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+ DUDHWMQ) 7HRKQR®JI\ VR BWHQIWHQ //,1 DQG ,56 ,P SDFMQ
8 EDQ DQG 5XWO6HMQIV 7KH IWDP QI IV IQWMQARQDO / RQJ
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56 UHP DIQ | RXQGDWRQDOIQMUIHARQY EXVWMCHU HI T HPARYHOHW
IV LOQAHDMQI® WKDSHG B\ KRZ IOM@HMD WH DUH GHS® HG

WDRNHG DQG RSWP [} HG 1Q UHDOAP H

: KDAZ H DIH GHDOQJ Z W VRGD\ LV D JDS 1Q SUIHAMRQ ,Q XUEDQ
VHWBP HQW Z KHUH KRXMQI GHQMW \KUW DSIGD DQG LQIRWP DO
VAKPXUHY HYROH Z WRXWQRWAH DQG 1Q LXUDO FRP P XQUHV
Z KHH DFFHW FROWMDIQW GMRUVFRYHIDIH FROUMMQR.  YHRRU
FRQAROM WP V P XWWQRZ RSHIDM Z IW \WH GMVASTEH RI GDWD
DQG WH VSHHG RI DGDSWYH LOM@I HOFH 7KLY 1V Z KHUH WIRKQRBJ\
FHDVHV VR EH RSWRQDO

' LJMIOP DSSLQI Vi VWP V' JHRVSDAWDOVXUYHIADQRH  DQG SUHGIPWYH
HQWRP R®JIFDCP RGH@R) DIH QR BRQIHUH SHUP HQMBODGG RQV
WH DWH EHRP IQ) WH RSHIDARQDOEDANERQH |RU GHWLP 1QIQ)
ZKHH//,1 GMMEXWRQ Z L@KDYHP D] IP XP FRP SIDQFH P SDFW
DQG ZKHH ,56 P FBNV P XWEH UHFDIELDWMG EDVHG RQ YHRRU
UHVMBQRH SDMALRY DQG VHDVRQDOWDQWP DMRQ VKUW : IWKRXW
WL @ HU SIRIWDP P H HIEHQR SOWDXV IHIDUGBMW Rl IXQGQJ
YRO(P H

&RP P XQW KHDOK ZRUNHY HOQYILRQP HQWO RIIIFHY  DQG
IP SGP HOWMRQ SDUGHY DIH QRZ IXQPMRQIQJ DV WH SUP DU
GD® FDSWIH QRGHV 1Q WH P DDUD UHVSRQWH VWP 7KH
Gl HHQAH EHVE HHQ URXWOH UHSRUAMQ) DQG UHDOWP H QW HOFH
LV WH GLLIHHQPH EHVE HHQ UHDPAQU VR RXVEUHDNV DQG SUHYHQWQJ
WHP  7WDDIQQ)  GUMIO QMDR  DQG VRRO IQMIUDARQ P X\W
WHUH RUH EH WHDWIG DV FRUH LI LDVAKPMUH QRVWXSSRUADPAHW

7KH VMN DKHDG LV VWDLJKWRWZ DUG 1Q GH IQMRQ EXWFRP S®f 1Q
HHXMRQ PDNH HYH)  LOMUHOMRQ FRXQW VEIEH LU 1Q
FRYHIDJH WHQ 1Q P HDVXWDE®! WDQWP DMMRQ LHGXPARQ &$0 $
ZI® FRMOXH VR FRQMHQH DIIQ DQG VXSSRUN SDUGHY
FRP P WMG VR WKLY \KLW 7KH XUWHQR 1V QRWDEVWDRW WLV
UH GPMG 1Q HYHY SUHYHQWE®! LI HPARQ WDWRFFXWY Z KHUH VRRY
H DAEXVWA WP V XQGHUBHURLP : H P RYH IRWZ DUG Z W FOUW
VP DUMU YHRRU FROWROLY QR BRQUHU DQ LQQRYDARQ DIHQGD WL
DQ RSHUDWRQDOQHAHWMW
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JRUD ®Q WP H P DDUD FRQAROSWRIWDP P HV DRRW $IUFD KDYH GDQHG KHDYI® RQ VER
LIOMYHMRQV / RQJ / DVAQ] ,QHPAEIGDOL HW //,1V DQG ,QGRRUSHUGXDO6SUD IQ) 56 7KHU
FROMEXWRQ IV XQGHQDE®! 7KH KDYH WHGXPHG LapHW DQG \VDYHG QHV DWMVAD®! 9XWWHU

SHURWP DQFH LV QR BRQIHUDV VWDG\ DV IMRQFH Z DV 7KH FRQGIMRQV DLIRXQG P DOUD WDQWP MRQ
KDYH VKUWG DQGWH Z D\ WHVH VRRE DUH XVHG KDV QRWDE D\ VNHSVKS

7KH FRQMP SRUDY P DDUD WDQWP MRQ @QGVADSH IV QR ®RQIHU WIME RU XQURWP ,Q XUEDQ
VHMQIV WDQWP MWRQ IV \KDSHG E\ SRSXMMRQ GHOMW LQIRWP DOKRXVQI \WMXPMUHY  SRRU
GUIQDIH W\ WP V' DQG ®&FDA HG YHRRUEUHHGIQ) KDEIVIDW WDWGLLI HUMI QULFDQWD [LRP FOMMEDO
KWDOHRBILHV &RQYHIHD  UXUDCDUHDV FRQWOXH VR H SHUHQPH HOWHQRKHG WDQWP MMRQ GUYHQ
E\ DIUFXOXWDOSWDPAFHY SLR] P IW VR EUHHGIQ) VWV DQG @P WG DFFHW VR KHDI VHUYEHV 7KLY
GXDIW GHP DQGV D IHRQILIXUMRQ Rl YHRRUFRQWROMDWMILHY  RQH WDWP RYHV EH\ RQG EGQNHW
GHS®\ P HQARI //,1 VDQG ,56 VRZ DUG SUHAMRQ GUYHQ GDVD LQIRWP HG IQMUHMRQV

: KDWY FKDQILQU IV QRWMWH VRRY WHP VHOHV EXWKRZ WH DUH P DQDIHG 7KHUH LV D JWRZ LU
P RYH VRZ DUG Z KDWY RIWIQ GHVRUEHG DV VP DUAYHRVRU FRQARO ,Q SWDFWFDOWAP VWKLY P HDQV
LHOLQI BMW RQ URXWOH R\ FBV DQG P RUH RQ HYLGHQRH WDWUH BFW FXUHQAFRQGIMRQY ' DV ILRP
WH IIHG RQ Z HDMHU P RVTXIMR EHKDYIRU DQG KXP DQ P RYHP HQW [HHGV QR GHAMRQV DERXW
Z KHQ DQG Z KHH R DFW

$ FUMFDOMAKQIFDOIP IVMRQ Rl WDGIMRQDO /,1 GMMEXWRQ @HV 1Q WH DWXP SWRQ RI FROVMMQW
XVOUH DQG GXWELON RYHUWP H ) IHG HYIGHQRH I[QFHDMQI® GHP RQVADMY YDUDELOV 1Q QHW
XVOUH SK\ MFDOGHI DGDWRQ DQG GHRAIRIQ) LOVHPWAGDCH I IFDR - SDUAEX@IUD LQ KLIK WDQWP MRQ
DQG KLIK GHQMW HOQYLLRQP HQW 6P DUMP RQVRUQI Vi MP V' BIYHDIIQJ P RELGI GDVI FRIPARQ
VHQURUHQDE®IG WDFRNQI DQG FRP P XQIW GIYHOUHSRUAQI SOMRWP V' RITHUWH DELOV VR DWHW

QHWIQMIUW XVDIH SDMADY DQG WHSOAHP HQWVQHHGY 1Q QHDU UHDOWP H 7KLV \WKUW //,1
GHS®\ P HQAILRP D \WIME FRYHUDIH P RGHOR D G\ QDP IE @HR\ F®I P DQDIHP HQWA \IMP

6LP LOUD ,56 P SGP HQMRQ | DFHV RSHUDWRQDCERWBIQHANY WDWUHGXFH W H I HARYHQHW 7KHWH
LOFOXGH VXERSWP DOBUHWQJ Rl VSUWD\ DUHDV IQFRQUMMQADSSTFDMRQ TXDONV DQG @ WG SRW
VS HYDOXDMRQ 7KH LOFRUSRUDARQ Rl * HRIWDSKIE ,QIRUP DMRQ 6\ VIMP V * |6 VDWGRM LP DIHU

DQG GLRQH DWIMMG P DSSIQI D@RZV IRU SUHAMH IGHOWIFDARQ RI KLIK UWN JRQHV  HQDEQY
VLI HWG VSLD\ IQ) WDWP O [P [} HV HSIGHP IRRILFDOLP SDPWZ KIG P LQIP [} LQJ UHVRXUFH Z DWRRIH
)XUMHP RIH GLIMZOVSWD, P RQMRUQJ VRRY FDQ WDAN DSSTDWRU SHURWP DOFH  LOVHPWAIGH

GRVDIH DQG VSDADGFRYHWDIH HQVXUQI DGKHUHQRH VR WIFK QIFDOWBQGDLGY

2 QHRI WH P RMBUHWMQI WIFKQIFDOFK DABIQI HV XQGHBLQQIQ) ERW / /,1 DQG ,56 LOMWYHOARQV LV
IOHPWAGH UMMBEQRH 7KH Z IGHVSUHDG UMMMBORH Rl $QRSKHBI P RVTXIMR SRSXOMRQV \R

S\UWWRIGY WH SUP D) FOW Rl IQHPMAGHY XVHG 1Q //,1V KDV WIQIIEDQW HURGHG

LOMYHMRQ HIFDR  $GEUHWQI WKLY LHTXILHY QRWRQD WH GHS® P HOARI QH I HQHUDWRQ QHW
HJ GXDODPWYH LQIUHGHQW /,1V DQG DOMUDWYH 56 |RUP XOMRQV EXWDOR WH HWEEQAKP HQW
Rl LREXVWUHVMBORH VXUH@OAH i WP V' 0 RBIFXOU GDIQRWMEY HQRP RRIIFDOP RQMRUQJ

SOWRWP V DQG LOWI UDWAG GDVD LHSRVVRUHY DUH HWHQWDOI RUGHWIRAQ) UHVMBQRH SDWALDY DQG

LQIRUP LQJ DGDSWYH YHRVRUFRQAROMDWMI LHY

8 LEDQ P DDUD SUHVHQW DQ DGGIMRQDOM\ HURI FRP SBf IW 8 QINH UXIDOWDQWP MRQ Z KIFK LV
RIWQ WHDVRQDO DQG  JHRIWDSKIFD® SWHGIRBE®! XUEDQ WDQWP DMMRQ IV ILDIP HOWMG DQG
LQIXHQFHG E\ P IFLR HQYLLRQP HQW VXFK DV FROWAXPARQ VWV Z DM DFFXP XOMRQ ] ROHV DQG



Z DMUWRWDIH SUDPAFHY 7UDGIMRQDO/ /,1 DQG ,56 DSSURDAKHV GHVIQHG IRU KRP RIHQHRXV LXUDOVHWMQIV DUH
RIWQ P MDDIQHG ZIW WHH UHDOAHV 6P DUV YHRRU FROARO IQ XUEDQ DUHDV P XVWWHHRWH LQFRUSRUDM
HOYLLRQP HQWOP DQDUHP HQWGD® XUEDQ SOQQIQI IQSXW DQG FRP P XQW EHKDYIRWDOIQMIKW VR HIHPRYHO
LOMUXSVWADQVWP MRQ P\ FBV

: RINRUAH SIRWPARQ LOWRGXFHV DQRWHU GIP HMRQ VR WLV GIVARXUH 2 FRXSDMRQDOH SRVXUH - SDUAEXDLD
DP RQJ DJUEXOXDOZ RINHY/ P LOHY FROVAKPARQ Z RUINHY/ DQG LQIRUP DOVHRRUSDUAAISDQW  UHP DIQV DQ XQGHU
DGGLHWHG GUYHURI P DDUD WDQW MRQ 6VBQGDUG KRXVHKREG EDVHG IQMYHMRQY GR QRWDGHTXDMO® FRYHU
WHVH SRSXOMRQV P DQ Rl ZKRP  RSHUIDM RXWIGH FRQYHQMRQDOVBHSLQ) KRXU RUUHMGH 1Q WP SRUDY. VKHDMLY/
7HAKQRB®I\ HQDE®IG VROMRQV VXFK DV Z HDLDE®! LHSHBIQW VSDADALHSHBIQW 1Q Z RUIN HQYILRQP HQW DQG P RELG
KHDOK SOWRLP VIRUHDUD GLDIQRVY DQG UHSRUAQJ DLH HP HUILQU DVFRP SGP HQBU VRRY Z IWKIQ WH VP DUAWHRRU

FROARCHRW WP

) LODQAQI FROVADIQW I XUMHU FRP STFDWM WH @QGVFDSH @ KIBi //,1 DQG ,56 SURIWDP V KDYH WDGIMRQD® EHHQ
VXSSRUMG E\ GRQRUIXQGIQ) WH LOWI LDARQ Rl GLI IVBOWFKQRERI IHV LOWRGXAHV QHZ FRWMWAKPMUHY WDWUHT XILH
VXWIIQDE®!  1IQDQAQ) P RGHY  3XEQF SUYDW SDURHUKISY RXWRP HEDWHG [IQDQAQ) DQG  LQQRYDWYH
SURFXUHP HQWP HRKDQUMVP V DUH IQRUHDMQI® QHRHWOU VR EUGIH WY DS &RP P XQIW HQIDIHP HOWDOR UHP DIQVD
GHAMYH | DPRU 7KH WXAFHW Rl VP DUAYHRRUFRQARCLY FRQOWQJ HOAQRWRQD RQ WIFKQR®J IFDOVRSKIMFDARQ EXVIRQ
XVHUDAPHSVQRH DQG EHKDYIRWDAFRP STQAH 0 VXVHRI /7,1 V UAVMBORH VR ,56 FDP SDLIQV DQG BZ WKVAIQ GLI VO

VA VMP V FDQ XQGHUP LOH HYHQ WH P RWIMFKQIEDE VRXQG LOMUHQARQV $VVXAK FRP P XQIW FHQMUHG GHVIQ DQG
SDUARSDRY DSSURDFKHV P XVWEH HP EHGGHG Z WKLQ DMK QREJI LEDAGHS® P HOW

,QVXP P DU WH HYROMRQ ILIRP  FRQYHQURQDOYHRRUFRQAROR VP DUNWIFKQR®J\ HQDE®IG i VWP V LHSUHVHQW D
FUMFDOLQ GPWRQ SRIQWIQ P DDUD FRQAWROH IR DRRRW $IUFD 6WHQIWHQQI WH [P SDFWRI //,1 DQG ,56
LOMUHOMRQV LHTXILHV D FRQYHUHQRH Rl HSIGHP IR®J IFDOIOW@MIHOAH  GLIIVBOIQORYDMRQ  RSHUDWRQDOH! | LFHQR
DQG FRP P XQIW WXWV:  IWRXWIKLY [QMIDARQ H MAQJ VRRY' Z LOFRQWOXH VR GHIYHU GIP LQIVKIQI UHWLDV 1Q WH
IDFH Rl FKDQULQJ WDQWP MRQ G\ QDP IEV DQG ELR®I IFDOHVMBORH

/ A‘\\ 7KH ZHEIQDU H DP IQHG KRZ GDW GUYHQ
[ A2 VRRY DQG GLIMZOM VWP V FDQ P SLRYH WH
\ DDD . ZD //,1 DQG,56 IQMUIHQARQV DIH SOQQHG
\v BUHWMG DQG P RQVRIHG DARW YDU IQJ
WDQWP MRQ VHWMQIV

W SWRYIGHG D SOMRWP W XQSDAN WH

. GUHHHV EHEHHQ XWEDQ DQG XWO
| PDDUD WDQW DMRQ ZIK D IRFXV RQ

| DDQQI YHARU FRQARO DSSWIRDFKHV R

/ FROW] WWSHALLLE UHDDAHY LDWHUWDQ XQULRWP

GHS®\ P HQW

7KH VMWMRQ KLIKWKWG WH JWRZ IQJ P SDFW
R IQHWAGH UHVMEORH RQ  FXUHQW
IOMYHMRQV DQG GLHZ DWMQMRQ VR WH

QHHG IRU FRQWOXRXV VXUH@MOQRH DQG WH
DGRSWRQ Rl QHZ HUYHPRUFRQWRCSLRGXPW

SWELRXIKWIOWR IRFXV WH JDS 1Q SIRWPARQ
S\, IRU KUKUW ZRWNRUH  SRSXOMRQV

0.0 | SDUEX@UD WRWH ZKRVH HSRWUH IDWY

CO0 | ROMGH  WDGMRQDO  KRXWKRG EDWG
IOMYHARQY DQG  GMXWHG  HP HUIQU
LHVSRQWH RSWRQV
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GHSHQGVDVP XFK RQ
KRZ Z HDPWDVRQ Z KDW
Z HGHS®

(VWKHU *UDKDP

6XVWDLQDELOLW\ 3URIHVVLRQDQ(C

7KH VMMMRQ RSHQHG Z WK D IRUP DOZ HBRP H WDWZ DV ERW
ZDP 1Q \RQH DQG FODU 1Q W LOMMIFXDO [LDP LQJ
$SSUHADMRQ ZDV HSLHWAHG IRU WH FRQYHIQJ R
SDUAASDQW XQGHU D WHP H GHVRUEHG DV KLIK® UHBIYDQW

DGGLHMQI QRAWRQD WH WIFKQIFDOGIP HMRQV RI P DDUD
YHARU FRQARO EXWDOR WH EURDGHU TXHMRQ RI KRZ
LOMUHOMRQ \WDWILHY DIH GHMIQHG [P SGP HOMG  DQG
VXVMBLOHG RYHUMP H

7KH Z HELQDU Z DV SRMMRQHG DV P RUH WDQ D FHUHP RQIDO
UHFRJQMRQ Rl : RUG 0 DOUD ' D\ EXWDV D IXQPARQDO
SOMRWP |RU DGYDQAQJ SWDPWFDO FROWOHOWZ LGH P DDUD
FROARO VWDMIIHV (P SKDMV ZDV SOFHG RQ WH
IOMIUDMRQ Rl VP DUV YHRRU FROAROVRRY GUZ Q] RQ
LOWAMMRQDOH, SHUHQAH VR GHP RQVADM WHU UHBIYDORH 1Q
UHDOZ RUB RSHIDARQDOFRQM W 7KH GMRXWIRQ I XUKHU
KLIK@ KWG WH P SRUBQFH RI DGGLHWMQI ERW XUEDQ DQG
UKUDOHQYLLRQP HQW 1Q P DDUD LOMUYHMRQV ,WZ DV QRMG
WDWMDQWP MRQ G\ QDP IEV 1O UIDVAKPWIH FDSDAW  DQG
FRP P XQW EHKDYIRXWY GlIHU VIQUIFDQW EHVEHHQ
GHOHO SRSXOWG XWEDQ FHOAHV DQG UHP RM XWDO
VHMQIV $V D UHVXOV HIHPRYH YHRRU FRQWRO VADWAI LHV
P XVWP RYH DZD\ ILRP XQURWP RQHM] H W DDP RGHY
DQG IQWMDG DGRSW FRQM WSHALIE  GDWD IQRWP HG
GHS®R P HQW DSSWIRDFKHV 7KLV IQFOGHY  \BIRUQ)
IOMUYHMRQY VR @FDO  HSIGHP IRRIIFDO  SDMALY

HQYILRQP HQWIO FRQGIMRQV DQG SRSXOMRQ P REIOW  1Q
RUWGHU VR PO IP M P SDFW DQG  VXWRIQDEION DRRW

GLYHIH VHMOQIV

$ FRUH IRFXV R WH DGGUHW Z DV\WKH P XGUGIP HMRQDOR®
P DDUD IQICFW RQ $1UFDQ GHYHRSP HOW% @ONQJ SXETF
KHDOK VR HFRQRP IV WWH FR FKDIU [LDP HG P DDUD DV D
EDUIHUVR UHJ LIRQDCSURVSHUW

e +XP DQMIUDQ 7RO $1UFD UHP DIQV WH J@EDO
HSIFHQMURI P DDUD Z IW \ RXQJ FKIGIHQ DQG
SUHHIQDQW ZRP HQ WXITHUQI WH  KLIKHW
P RUEIGIW DQG P RUBON DWWV
/IYHIKRRG (URURQ  5HRXUHQW LQIHPMRQY
GDIQ KRXHKRG IOFRP HV WIRXJK P HGIFDO
FRW DQG ®WZDIHV WDSSIQUI IDP I@HV 1Q
A FOV R SRYHW DQG WB@Q KXP DQ FDSMZO
GHYHBRSP HQW
&RBRWDWM 3WRGXPRMW  )RU  EXVIQHWHV
RSHODWQ) DARW $IUFD PDDUD GUYHV
DEVHQMH\P LOFIHDVHV KHDOKFDUH
H SHQGWWHY DQG ®ZHY  RSHIWRQDO
H I LELHQR

7KH DGGIHW EDDQRHG SWDMH IRU HWEEQKHG
YHARU FROWRORRY Z WK D UHDOME YIHZ Rl WHU
IIHG H HXMRQ : KLBI DANQRZ BIGILQ) WDW / ,1V
DQG ,56 DUH HYIGHQFH EDVHG  KIMRUFD® SLRYHQ
SIAY Rl VXE 6DKDUDQ P DDUD LHGXPARQ WH FR
FKDIUQRWG WDWKHUUHDOZ RUTS IP SDRAGHSHQGV
HOMHD RQ GHS® P HQW TXDOW 2 SHIDWRQDO
$ RV % DHXMNOW  ZHDNHQ  WHWH
LOMUYHARQV
e //1V WIIHU ILRP VXSS® FKDIQ JDSV
LOFRQUMMOQW KRXVHKRG XVDJH  DQG  SRRU
P DIQWIQDQRH
,56 FDP SDLIQV | DFH KXUBGBN LHIDUGIQI WP 1QJ
KHP DO LWMMBQRH P DQDIHP HQW  DQG
JDIQIQI KRXVHKRE HQM

SRQHTXHOW® \KH PG IRU  LOM@IHQW
HTXMDE®! DQG FRQM WDO DSSTDMRQ 7KLV
P HDQV GHS®\ [QJ GDVD GUYHQ i VWP V \R VLD HW
IOMIYHMRQV ZKHH WH DH P RW QHHGHG
HOVXUQ) YX@HDE®! SRSXOMRQV DIH QRW BIW
EHKLQG DQG KDYH HTXIVBE®! DFFHW VR SUHYHQURQ
GIDIQRVY DQG WHDW? HOWQWIUYHQURQY

%HFDXV\H PDOUD IQMUOHAW  ZIW  KHDOMFDUH
DIUFXGMWH  XEEDQ SOQQQI ®IMAEV DG
JRYHUODQFH W FDQQRW EH VROHG 1Q DMROMRQ  $
VXARHWIXO //,1 FDP SDLJQ IRU H DP S®I HTXILHV
FRRUGIODARQ EHVE HHQ P DQXI DRAMUHWYY VKISSIQU [1LP V
@FDCP LOMMHY DQG FRP P XQIW KHD®Y Z RUNHWY/

7KH RSHQQI DGGHW FD@®G RQ SDUAHASDQV R
G\WP DQWI  SLIRIHWIRQDO BV HDP IQH ZKDW IV
ZRWINQI DQG GHMP IOH KRZ HP HUIQD WIFKQRBIIHV
FDQ FRP SOP HQABUDR 1O UDVAXKPMIH 3URJIUHW LHIHY
RQ FROMQXRXV IWDWYH FREDERIDARQ DWHU WDQ
MROWG \KRUMMP  SURMFW \WDW GMVDSSHDU RQFH
LQMDOIXQGIQ) HQGV * LYHQ WDWES0 $ V P HP EHUKIS
IOFOGHY GYHUH IQGXVMHY  HYHY  RUDQ] DARQ
SRAMHWHY XQTXH GD® RQ ZRWNRUH KHDOK

LOMDWYHY



7KH &RQWLQHQWDO %

P L@RQ FDVHV
DFFRXQMG IQ
ZRUGZ ICH $1UFD HIIRQE\
D +2

<RXQJ FKIGBLHQ
WHP DIQWHP RW
YX@H.DE®! P DOUD

GHP RIWDSKIE GDWKV

+LIJK %XUGHQ &RQFHQW!
7KH 7RS  +RWSRW 2 YHUKDORI D@ GREDIFDVHV DUH FROFHOWDWG 1O

1UJHID 8JDQGD " HP RADWE ( WIRSID 0 R|DP ELTXH
SHSXETF RI

&RQIR

Y%RMRILFDO ) LODQFLDAD DFLR 7KUHDW

7KH RSWLPL]DWLRQ RI VPDUW WHFKQRORJ\ LV XUJHQWO\ UHTXLU
DUH IDFLQJ XQSUHFHGHQWHG VWUXFWXUDO KHDGZLQGYV

, QVHFWLFLGH 5HVLVWDQFH ORVTXLWR UHVLVWDQFH WR S\UH
VWDQGDUG EHG QHWY KDV EHHQ DFWLYHO\ FRQILUPHG LQ

,QYDVLYH 9HFWRUV $QRSKHOHV VWHSKHQVL DQ LQYDVLYH PF
ZDWHU FRQWDLQHUV DQG E\SDVVHV WUDGLWLRQDO UXUDO FRH{
H[SDQGHG LQWR $IULFDQ FRXQWULHYV

7KH )XQGLQJ *DS *OREDO PDODULD IXQGLQJ VWDQGYV DW URX

KDOI RI WKH DQQXDO ILQDQFLDO UHVRXUFHYVY UHTXLUHG WR S
WDUJHWYV




3 LRI UHW GHSHQGY QRWRQ P RUH VRRY EXWRQ
SUHFLVH H HFXVIRQ GUYHQ E\ GDVID \WUHQIVIKHQHG E\
SDU/QHUVKLSY DQG HODE®IG E\ Vi WIHP \V/ VIKDWFRQYHUN

LOVWAGD) HOFH LOVR IP H®  FRRUGLODWAG DQG
DFFRXQVIDE®! DFVIRQ DFLRW LOVHUYHQVRQV

‘U -LGH ,GULV
‘LUHFWRU *HQHUDO 1LJHULDQ &HQWUH IRU 'LVHDVH &RQWURO

' HOYHUQJ WH Z HELQDUV RSHQIQJ NH\ QRW DGGLHW ' U -HGH ,GUV ' LWHARU* HOHWDOR! WH 1 LJHUD &HQWH IRU' IMHDVH
&RQARODQG 3LHYHOMRQ 1&' & SWRYIGHG D KLIK® WRKQIFDO i VMP V BIYHOGIDIQRWF DSSWDIVDOR! FRQMP SRUDY

YHARUERUH GMHDVH FRQAROLQ $1UFD 5RRWQJ KLY DQDOMY 1Q H WIQMYH VXEQDWRQDOJRYHUQDQAH H SHUHQRH DV WH
IRUP HU&RP P MMRQHU IRU + HDOM IRU/ DIRV 6VBDM  KH HVAKHZ HG FRQYHQWRQDOHSIGHP IRBJIFDOKHVRUE R [LDP H WH
HQGXUQJ P DODUD EXUGHQ QRWDV D IDIXWH Rl ELRP HGIFDOIQQRYDMRQ EXWDV D GILHPWFRQVWHTXHQAH RI RSHUIDWRQDO
YXQHDEIQAHY [WDIP HQMG H HRXWRQ DQG \WXPXUDOGH AW 1Q SUHAMRQ BUHWQ)  + H DWHUMG WDWMH SUP DU

EDUIHUVR P DDUD HIP LODARQ DRRW WH FROWOHOWY QR RQUIHUWH XQDYDIMEION R HILFDARXY VRRY EXWIDWHUWH
SHOUMMQFHRI Z HDNIP SGP HQWMRQ | LDP HZ RUNV [P SUHAVH JHRIWDSKIE VBUHWQ)  DQG GHDA HG UIHVSRQVWH P HRKDQWP V

([ SIHWWMQI JUIDAXCH VR WH &RUSRIDM $@DQFH RQ 0 DOUD [Q $IUFD &$0 $ DQG $%&+ HDOK |RUFRQYHQQI D P XQ
VHRRUDOFRKRUARI SXEQF KHD®K SUDPWARQHY  FARIFDOUHVHDURKHLYY LOQGXVMDOIQQRYDVRYY  DQG GHYHERSP HQWSDUHWY

WH ' LWHARU* HOHUDOHP SKDM] HG WDWMKH GIVARXUH VXULRXQGIQI WP DUMYHPVRRU FRQAROP XVWEH WHDWG QRADV DQ
DEVWDRPADADGHP LF H HIAMH EXWDV D GHHS® RSHIDWRQDODQG SHWRQDOLP SHIDWYH GHP DQGIQJ [P P HGIDW VWXPXLDO
HRWP

7KH 1&' &' WHARU* HQHUDOREVHYHG WDWKH VKHHU KHWLRIHQHW Rl XUEDQ HARV WP V LHQGHY FHOWDA HG VRS
GRZ Q SXEQF KHDOY MADMIIHV REVROMA XQGHUFRUQJ WH Df IRP DAF UHDDV WDWQR MQIX@U VRYHUHIQ JRYHUOP HQW
SRWHWHV WH 11VFDO &I MAFDO RU DQDOWADOFDSDAW VR DRKLHYH HIP LODWRQ LQGHSHQGHD 7KLY RSHUDWRQDOUHDON
QHFHVMMVIWA D SDUDGLIP  VKUWWRZ DG VKDUHG IQUAMWRQDORZ QHUAKLS DQG WH LOWMMWRQDE DARQ Rl KLIK® DGDSWYH
KHDOK Vi \WP V % UHLDP LQJ P DDUD FRQAROIWRP D ®FDGHG YHWWFDOGIVHDVH SWRIWDP IR D EURDGHU i MP V
FKD@IQIH WH DGGUHW SRUMRQHG YHRRUERUDH SDWRIHQV DV DFXW Vi MP LE UMV WDWMP XGBQHRXVO FRP SURP MH
P DALRHFRQRP [F WEELOW \VADIQ QDARQDOKHDOM \A WP V' DQG GIMXSWVRAHVBOFRKHMRQ 7KLY i VMP L YX@HWDELQW LV
IXUMHUFRP SRXQGHG E\ WH FROFXUHQAHVADOMRQ Rl FR HQGHP [F FTP DM VHQVIMYH DUERYILDOWUHDW VXFK DV GHQIXH
DQG FKINKQIXQ D ZKIFK GHP DQG XQUIHG LOWIIDWMG VXUHMQRH DURKIWIRMUHY FDSDE®! Rl UHVSRQGIQI VR P XQ
SDWRIHQ YHRRW/

6LP XGWQHRXV® D SWRIRXQG JHRSROWFDODQG VAHQWIF WDQMMRQ LV RFFXUIQI) DARW VXE 6DKDUDQ $IUFD DV WH
FROWOHQWDRRYHO VKLUW [LRP EHQJ D KIMRUFDOUHASIHOWRI H WILQDOEIRP HGIFDOVROMRQV VR EHFRP LQJ DQ DPAYH
OERWDRY |RUIJGEDD® HBDQWSXETF KHDOM LOQRYDMRQ 5HVRXUAH FROVADIQW DQG KIMRUFDOLQ LDVAKFH GH AW
KDYH FDWO] HG WH GHYHBSP HOMWRI IOMILDMG  KLIK® VFDDE®! P HWRGREJILHY WDWRI 1 HU FUMFDOBGMRQV |RU JBREDO
KHDOM VHRXUW 7KH' LWHARU* HOHUDOSRVWIG WDWIAKH WDIFRU RI P RGHUD P DODUD FRQWROGHSHQGY HOWHO® RQ KLIK

UHVROMRQ SUHAMRQ P HGFQH DQG VB HWG YHRRU P DQDIHP HOW:  KIG WDGIMRQDOIOMWYHOARQY  VSHALLFD® / RQJ

/ DWMQI ,QWHPWAGH 7UHDWAG 1 HW //,1V DQG ,QGRRUSHVGXDO6SWD\ IQ] 56 UHP DIQ |RXQGDARQDOSIAY RI YHRRU
FROWRO WHU FIQIFDODQG HSIGHP IRBILFDOHILFDR 1V IQRHDMQI® FRP SLRP MHG B\ EXUHRQQJ SK\ MR®JIFDODQG

EHKDYIRUIDAQVHPWAGH UMMEQRH DP RQJ $ QRSKHBN SRSXOMRQV

&ROHTXHOWD RYHUFRP 1QJ] WHVH ELIR®RILIFDOKHDGZ LQGV IHTXILHY DQ XQSUHFHGHQMG GIVHOR! JIDQX@UW 1Q JHRIWDSKIE
VB HWQ)  FROWOXRXV HQWRP RRJIFDOP RQVMRUQI  DQG DIIGH SLRIWDP P DAF DEDSVMRQ 5H GRWQI RQ VXEQDWRQDOGDD
ILRP / DURV Z KHH BRQIWGIQDOHQRP RBJIIFDOVXUYH V DQG * HRIWDSKIE ,QIRWP DARQ 6\\WP  * 6 P DSSIQI WHYHDBIG
VBN @FDQ HG YDUDARQV 1Q SDUDVW SUHYDBIQRH DRIRW FRQWIXRXV P XQESDODUHDV WH DGGUHW LHQIRUFHG WH

VAHQWIE UHDON WDWEDGQNHW QRQ GlLIHHMDWG IQMUHMRQ FRYHIDIH \ IHGV GIP IQMWKIQ]) UMWDY FRQILLP LQJ WDW
VSDAWDCDQG HSIGHP [IRBJLFDCBUHAMRQ LV WH GH LOMYH GHWMUP LODQUR! [P SDRW



(@P LODVIRQ GHSHQGV RQ
FRRUGLODVIAG GHQYHU
Vi WP V' SUYDW VHRVRU
HQJIDIHP HOWDQG
LOQRYDVIRQ VKDWD@JI QV
WFKQR®RI\ EHKDYLRXU

DQG | LODQFLQJ | RUVFDME®!
VXWIDLODE®! LP SDFW

'‘DYLG OF*XLUH
JRXQGHU 3UHVLGHQW $GLURQ

SHOPM) RQRYHU  \ HDW/RI RSHIDWRQDOH SHUHQFHIQ  WDQWP IWMRQ Z IWRXWP SGP HQWQJ D P XGVWHHG YHRRU
P DDUD HQGHP IF WHIIRQV ' DYIG 0 F* XILH EHIDQ ZIW P DQDIHP HQWP DWM[ WDWSDILY //,1 GHS®\ P HQWZ IW
| RXQGDMRQDOSXEQF SUYDWM 1LDP HZ RNV 1Q * KDQD DQG ~ FRP SGP HQBU \RREY VXFK DV ,QGRRU5HUGXDOSSUD IQJ
H WIQGIQJ WILRXJIK GDGHUKIS R P DRUJGREDOIQWDWYHY .56 DQG/ DUYDOBRXUFHO DQDIHP HQW/ 60
IQFXGIQ) 86%," V 1 HW DN SIRMPWDQG WH ,QORYDWYH
IHARU &ROARO &RORUKP V' ,9&& 1HW*HHIMRQ & XUUHQW (SLGHPLRORJLFDO DQC
LQGRRU5SHMGXDOBSID IQU 56 DQG 1HZ 1MW SIRWW L IDGZL QG YV
WH FXUHQMDQGWFDSH GHP DQGV DQ DQDOWFDOWHYIHZ R
JEEDAQMIHMRQILDP HZ RNV 7KH FRQMP SRDU YHRRUFRQARCSDLDGLIP LY LHWFWMG
E\ D FRP SRXQGQI P DWM] RI EIRBJIFDO HQYILRQP HQWO
9HPARU FROWROUHP DIQV WH KIMWRUFDODQRKRU RI JGREDO DG 1 LQDQHDARK DI HV

DQWP DOUD FDP SDUQV 2 YHU WH SDW\E R GHDGHV e QWHPWAGH SHVMBORH %-KDYIRUDO $ CDSVIMRQ
WHVH LOMIYHOWRQV KDYH DYHUMG P RUH WDQ V¥ R ELARQ 9HARU SRSXOMRQV DIH GMVSO\ QU KHIKWAQHG
P DDUD FDVHV DQG SUHWVHUIYHG DQ HWP DMG P I@RQ P HWERTF DQG VL HWW UIHMMWARIQRH VR WDGIWRQDO
oV JRED® ZIW WH YOWP DRUW R WLV P SDFW FKHP IFDO FOWHV - 61P XGROHRXWD  DQ  HYRG(WRQDY
FRQAHQWDWIG Z IWIQ 6XE 6DKDUDQ $1UFD WUWWRZ DUG RXVERRU HDUD HYHQIQJ EIWQJ SDMALY
E\SDWHV WH SWIRWPWH ZIQGRZ Rl IQGRRU
© KB BQ QW [QUHPAAGDOQHW //,1V KDYH VHUHG LQMIHMRQV
DV WH SUP DU P HKDQW GUYIQ) WHWH WHGXPWRQY 8 UEDQIDARQ RI 7WDQW BMMRQ 7KH DSIG JIRZ W RI
KIMRUFDO HSIGHP IRRIIF GDW FRQILP V. WDW MQI® XWEDQ P DDUD SIHVHOW FRP S®f KUKO GHOWMH
P RGDOW WHIDQFH LV IQUXIIIFHQW IRU HIP IODWRQ 1R YHARWY/ FDSHV  WDW WDGMRQDO WKLDO GMMEXWRQ

QODWRQ KDV VXFFHWIX@ DFKIHYHG JHR  IQGLIHQRXV WP HZ RUINV | DIOR DGGUHW DGHT XDWAD



e 0 DAR)IQDOADOSHADARQ ' HAIQIQJ  LOWMUDDMRQDO
GRQRUILQDQAQ] LOWRGXFHV WXPMUDOYX @HDELDAHV
WUHDMOQ) WH FROMXW R FRP P RGW
SURFXUHP HQWDQG SLRIWDP P DME H HFXWRQ

e 3UHAMRQ ' UMIO7RRY 7KH LQMIUDWRQ R DUAILEDO
IQM@WHYAH $, DQG JHR VSDADO DQDOMEY \R P DS
YHARU GHOUW D@RZIQ) QDARQDO SWRILDPV R

WDQMRQ [WIRP  EOQNHW GMMEXMRQY R KLIK®
VB HWG SUHGIPWYH UHVRXURH DARFDARQ

6KLIW IURP %LRORJLFDO %DUULHMYVLWEB RI 6RFLDO &RPPHUELDO

,PSOHPHQWDWLRQ 6FLHQFH

7KH SUP DU FROVADIQW \R HIP [QDARQ KDV HYROHG SDW
EDME ER®RIIFDO DQG IXQGQI @ MMRQV W IV
IXQGDP HQE® DQ DNVXH R GHIYHY WWWPV DQG

GHS®\ P HQARSWP 1] DARQ ([ WIMYH | LHT GDVID LOGIEDWA
WDWGHVSIWM KLIK DMV Rl QHWRZ QHUKLS GUYHQ E\ P DW

GMMEXWRQ FDP SDLUIQV  DRAMXDO SUIRGXFW XVDIH  WIDWAV
WHP DIQ VXERSWP DO

7KLY RSHIDWRQDOJ DS XQGHUIDHY D FUMFDOLHT XILHP HQW
SIRGXFW GHMIQ DQG GMMEXWRQ P HRKDQMWP V' P XW
HYROH EH RQG P HH FRP P RGIW GRSV ,QMUHQARQV
P XWEH GHVJIQHG ZIW GHHS FROMGHUIMRQ [RU ®FDO
VRAR EHKDYIRWDO G\QDP IV KRXVHKR@  DUFKIWIRXUHY

DQG FRP P XQIW GIYHCHFRQRP [E GUYHWY

&ROFXUHOW WH WIKQEFDO SISHIDH IV XQGHURIQJ
I QUIFDQWDFFHBADMRQ  7KH GHS®\ P HQWRI  DGYDQRHG
VRRORIIHY D FBDUSDWZ D\ IR DUG

e 1HW HOHDARQ 1HW ,QMIYHMRQV (QFRSRUIDAQ]
GXDODPWYH LQULHGIHQW VXK DV FK@UHQDS\ URU3%R
i QHU MWV VR QHXWDM H P HVBERTE UHVIMBQRH

e 6SDMDO (PDQDWRY 3DWMYH @®Z P DIQWQDORH
FKHP LFDOGLVSHUVDOM WP V DGGLHWMQI RXVERRUDQG

WDOVMWRQDOADOQWP MRQ VSDRHV

BWUXFWXUDO ,QQRYDWLRQ

31U 6WDWAILE) REXV | 2 SHUDVIRQDCR XVEXW
BKIUWERP P XQW
6RFIDO ?GF;DSSG*G SHUFHSWRQILRP SDWYH
| QORYDWRQ ) QHARZ QHUKIS VR DPAH
HGHLDARQ FROAOXRXV X\ DARQ
6P XOWVERP P HUADO
&RP P HAIDO | 0 DINHWDHG \gﬁf&?@lmm“ \’Eﬁm
QORYDVRQ $SFFHWO RGHY
' SURGXFW IQGHSHOGHOM R
SXEQE VHARUFDP SDLQV
( QIDUHVWH SUYDW VHRRU
EVXFXLDO 3XEQE 3UYDM GLHAVD 1O SIRGXFVE
| OVAILDVIRQ 3DUGHUKISY FRG FKDIO GJMARY DOG
UHJIRQDCP DQXI DAXUQY
SORANQ] RSHIMRQDO VDBl WHTXIWHV  SDILIQY

WIFKQRBJ IFDOEUHDNALRXJIKY Z I FRP SUHKHQWYH VRADO
DQG FRP P HADOIQQRYDARQ 7KH KMRUE DSSWRDFK R

WHDAQJ SUYDM HQMSUVH P HIH® DV D YHQGRURUGRQRU
PXW EH DEDQGRQHG lQ IDYRU R GHHS VADWMIIE

LOMI UDARQ



3WRIHW
DJDIOQWP D@UD
L\VP HDVXDE®
ELQRQVRI FDVHV
DYHUMG
P L@RQVRI QYHV
\DYHG Z IVK
$1UWFD FDW LQJ
ERVK VIKH
JUHDWAMEX UGHQ
DQG ViKH J UHDVAW
VKDWHRI P SDFW
VIKLRXJK
VDU HVHG
SLRYHQ

LOVAUYHOURQV




//,1VDQG,56 UHP DLO VKKH | RXQGDVIRQ RI P DAUD
FROWRO DQG VFKQRM®RI\ P X\VWWMHQIVKHQ VIKHP  E\
HODEQ@QJ VP DUMUVIDUI HVIQJ  DQG DGDSVIYH GHQYHU.

VIKDWXMIDLQV P SDPADQG SUHYHOW UHVX U HOFH

SDWULFN 6LH\HV
'LUHFWRU *HQHUDO 6WUDWHJILF 3IDUWQHUVKLSV DQG ([WHUQDO

6WUDWHILF 2ULHQWDWLRQ

' HHA®) GRHSRHGD WPEEIQHY  DQG QH WIHQHDARQ

2SWLPL]LQJ WKH 6WUXFW X U D GRERIR GHEB MRIDRDEC

9HFWRU &RQWURO

3DMEN 6lH HV HHOWMDMG WDW [Q HWEEQKIQ) WH
RSHIDMRQDO DQG VADMIIE GILHAMRQ IRU P RGHWD
P DOUD FRQARO DQDOMY P XVWEH DQFKRUHG E\ D FRUH

HSIGHP IRRIIFDOUHDDN  ®RQJ OVAQ)  [QVHPWAGDO QHW
/1,1V DQG LQGRRUUHMGXDOVSID IQ) ,56 UHP DIQ WH

LOGVSHQVDE®! |RXQGDARQ Rl JBREDOP DDUD FRQARO
DQG HIP IODWRQ VWDWAILHY ' DV [LRP WH 0 DDUD
SV 3IRWPWXQGHWARUHV WKLY UHDOV  GHP ROWMDWOJ
WDV //,1V DQG ,56 FROPAWHY DFFRXQW IRU
DSSUR] [P DMO Rl D@P DOUD FOVHY DYHUMG VIQFH
WH WD R WH FHOMU  6WINQI®  LOVHPARGDO QHW
DERQHDUIHUIHVSRQVE®I IRU Rl WDWRVEO

7KH FUMFDOP SRUBQRH Rl WHVH EDVHIDH LOMYHOWRQY
VWPV ILRP WH H SRQHOWDO G\ QDP IFV RI P DDUD

WDQWP MRQ  ,Q  KUKEXWGEHQ  VHMOQIV — \WKH
LHSLRGXPURQ QXP EHU Rl WH SDUDVWM IV UHP DINDE®
KLIK D QI B XQWHDWG LQI HPARQ FDQ TXLEN® JHQHIDM
KXQGLHGV RU HYHQ WRXVDQGY Rl VHARQGDY FDVHV
Z IWIQ DQ XQSURWIPMG SRSXOMRQ

&RQWMHTXHO® //,1V DQG ,56 FDQQRWEH YIHZ HG DV
RSWRQDOVHRRQGDUY RUGUDR P RGDDAHV 7KH\ DUH WH
NH WRQH [QWMYHMRQV WDWGHSUHW WDQWP MMRQ R
GYHY ZKHH RWHU P HGIFDO LQQRYDARQV  IQFOGIQ]

7KH (FRQRPLFV RI SBUHYHQWLRQ LC

RI SHVXUJHQFH

) LODQAQJ 1LDP HZ RUNV P XVWSURUW H WH FRQWOXRXV
P DIQMQDQFH DQG GHHQW Rl WLV YHARU FRQWRO
IRXQGDMRQ  7KH 1IVFDOUHVRXUAHV LHTXILHG VR VXML
HIHPAYH SRSXOMRQZIGH //,1 DQG ,56 FRYHUDIH DUH
QRP IQDO ZKHQ ZHJKHG DIDIQW WH FDMWMARSKIF
HFRQRP LF DQG FIQIFDCFRWRI SLRILWDP P DAF | DIOXUH

+ MRUFDODQG FROWP SRUDY GDVD Z DU DI DIQWAVWH
SUP DWH ZIWGDZDO RU GMXSMRQ Rl WHWH
SWRIWDP V

© KHQ IRXQGDARQDO YHARU FROQWROVRRY' IDIORU DUH
UHADRMG  WDQW MWRQ G QDP IV  WHERXQG  Z W
H WHP H YHRAW $Q RSHIDARQDOZ DUQIQJ LV IRXQG 1Q
UHFHQWGDVD [LRP 8 JIDQGD Z KHH WH GIVFRQAQXDMRQ

Rl ,56 FDP SDLIQV WJJHHG D GHYDWIMQI [ WHQ |IRG
LOFUHDVH 1Q P DDUD FOVHV Z IWIQ D QI ®1 VE HYH P RQW
A Fo!

2 SHIDAWRQDO 3UHAHGHQW 7KH Z WGWDZ DO Rl LQGRRU
UMGXDO \SWD\ I 1Q \BUUHWG GMMFW R 8 JDQGD
UHVXOMG QD WDQWP MMRQ UHERXQG Z IWIQ RQH
\HDU IOMADAQ) KRZ DSIGD FRQWRO JDIQV HURGH
Z IMRXWFRQAOQXRXV EDVHIDH SIRWIPARQ



7THFKQRORJ\ DV DQ 2SHUDWLRQDO (QREQHY,; oorYDWLRQ WR

,PSDFW DW 6FDOH

7HKOQRAJLFDO IQMIUIDWRQ GHOYHY FUMFDO RSWP [} DWRQ
DARRW | RXUFRRIH RSHIDWRQDOYHRRY/

*IDQXOU &OUW T UWO  VXUH@MORH

LQUDMXAXIH DQG P REFXQU  IHVMBQHH
P DSSIQU SWRYIGH DQ XQFBXGHG VIHZ Rl

PXUHOWIIHG UHDOWHY KLUUK@KWQI H DR
ZKHH YHARU SRSXOMRQV DH EXICHQ]
EHKDYIRWDCRURKHP IEDAGH HOMHV

(DA 3LRWPMRQ  &RQWOXRXYV UHDOWP H
PRQWUQI DQG WSIG SRWGHS® P HQW
IHHGEDAN @RSV DARZ P DQDIHY/ VR IGHQW
JDSV 1Q FRYHIIH RU WKUW [Q YHARU
EHKDYIRUHDUD HQDEMRQ) WDSIG GDVd EDFNHG

FRXUH FRUHAARQV

7KH VWDWUIIF REMPAYH IDAQU YHRVRU
FROAROWENHKRGHL/ LV QRVWR FKRRVH
EHVZ HHQ GUDR \RRY DQG HP HULQJ

WKQRRIIHY EXWMR GHWMLP IOH KRZ

GUIMIO IQQRYDWRQ DGYDQRHG GDW
DODOMEV DQG SXEQF SUYDM
SDUWRQHUKISV FDQ EH IQMIWDWMG \R
NHHS SURYHQ LOMUYHOWRQV Z RINQJ DW
SHDNHI I LEDR

7THKQRB®I\ VWAHQUWHQV [P SDRVRQOD

Z KHQ MV GILHRAMG VRZ DUG GH HQGIQ

RSWP (] 1QJ DG VDY  WH

| RXQGCDWRQPOLOWAYHOMRQV WDWKDYH
GUYHQ WH J®EDO LKW DIDIOWV

P DOUD | RUGHDGHV | W1V EDVHIRH LV
SIRWIAMG WIRXJIK WP DUMUH HPXWRQ
DQG ARW VHARU FRMERUMRQ \WH
SDWZ D\ WRZ DG FRP SGWM
HDGFMWRQ WP DIQV  WXPXD®
YIDE®! &RQYHWHO U WH IRXQGDARQ
IV QHIGFWMG 1Q SXUXIWRI XQSLRYHQ
GMADAWRQY WDWSDWZ D\ Z LOFBRWH
LDSIGO

7KH P P HGIDW RSHUIDWRQDOP DQGDWM
IRU QDMRQDOSIRIWDP V- GRQRY DQG
SUYDW VHRVRU SDUHLY LV FBDU |RFXV
IQQRYDARQ ZKHH W GHHWY WH
KLJKHVWWDEVRGW BIYHORI FRP P XQW
SIRWAARQ  VXWRIQV [P SDFW DRRW
GHS GWMEXWRQ OHERWN DG
NHHSV YHRAVRU FRQWRCSDLDP HMLY Z HD
DKHDG Rl DQ HYROIQI ELIR®ILIFDOUMWN

OQGVFDSH




9 HFVRUFROQWROLHP DLOQV VKH | RXQGDVRQ Rl P D@UD
LHGXPIRQ $, LVRQO D VIRRO GHSHQGHQWRQ TXDAW
@RFDOGDVD WURQJ JRYHUODOFH DQG LOWAI LDVIRQ Z LYK
| LROV@OQH Vi WP VVR P SURYH GHFIMRQV DQG
RXVFRP HV

© KLB! YHARRUFRQWROHP DIQV WH XQGLVSXWG | RXQGDARQ
Rl JREDOP DDUD HGXPURQ RSHUDARQDOI DIOXLHV 1Q WKLY
GRP DIQ \IHG [P P HGDW DQG VHYHH HSIGHP IR®J
HXUHFHY ,Q HOMUQ) WH GMRXUH RQ GUIM
WDQVMRWP DARQ DQG $UNIFADO ,QM@HYAH $, ZIWIQ
YHARU FRQARO D FUMFDOGMAQPARQ P X\VWEH P DIQUIOHG
$, IXQPARQV VWIFD DV DQ RSHUDWRQDOHQDEGU QRWD
EIR®JIFDCORXUH

7KH SUHYDIOQI HOMXMDWP  \XURXQGIQJ P DRKIQH
GDUQ) [Q SXETF KHDOM P XVWEH WP SHUHG E\ UJRURXV

TXDOW HQILOHHUQ) 6XERSWP DOMAKQR®RI IFDORRY \ [HG
VXERSWP DO SXEQE KHDOK RXWWRP HV SRRUWD VSHALIHG
YDIGDMG RU GHS® HG DORUKPV FDQ LOARGXFH
SWRIRXQG A WP LE UM\ DQG DPAYH® KDLP  SXETF KHDOK
HIRW $EWVROW TXDON DWXWDQRH DORUWP IF
YDIGDMRQ DQG RSHUDWRQDOILGHON P X\WWUHP DIQ DWAKH
FHOWUR! DQGLI MDAQWYHMRQY

7KH SHURWP DQFH HQYHBSH Rl DQ\ DUAILELDOLQW HOFH
VWP IV VMMP® ERXQGHG E\ WH IIGHINV R W
XQGHOLQI GDVD \VMWHDP V' 7R SUHYHOWADVMMARSKIE P R

GUIWDQG HQVXUH FIQIFDO LHBIYDQFH  DQDOWFDO P RGHY
P XWWHO RQ GDVD WDWP HHW WUHH WPWRUMAUID

e /RIDON ' DB P XW HHOFW WH SUHVH P IAR
HSIGHP [R®JIFDOG\ QDP LEV Rl WH VSHALLE FDWKP HQ
DD WHRIQIIQ) WDWWOQWP MRQ YHRRY/ YDU
KHDYL® DRLRW VKRUA) HRJ LDSKLEDOGMBQAHV
7HP SRIDONV  ,QSXW YDUDE®BN P XW EH FX
DEDQGRQIQ) WHIDQFH RQ WIME  KIMRUFDO DUFKLYHV
WDWDIOR FDSVKUH VXGGHQ HOYLLRQP HQWOKLW
SROMOXIW  6XUWH@MQFH  SISHIDHV P XVW EH
FROAOXRXV® XSGDMG R P DK WH DSIG HYROMRQ

Rl P DOUD WDQWP MRQ SDMADY DQG WH VKUWQJ
SWRIBV R P HWBEREE DQG EHKDYIRWDO LQVHPWAGH

UHMMBQRH




)XUKHP RIH WH WSIG HSDQMRQ R $, GUYHQ
VXUHOQAH IOQAWRGXFHV FRP SB[ FKDBIQUHV 1Q GDWM
JRYHUDQFH 7KH PDWYH YROGPH R WGP HM
GHP RIWDSKIE  DQG  JHRVSDMDO LQIRWPP DARQ  JHOHIDWMG
LHTXILHY VHRXUH WRUDI H DUFKIWRMUH  KLIK® UHVSRQVE®
P DQDIHP HQW SWPWFHV  DQG  WEQGDWEHG  GDW
IOMRSHDEIDNV SIRRFRY

5HIIRQDO RYHUMIKW IV YMIO IQ WLV GRP DIQ  $1UFDQ
IOMMMRQY P RW QRWEED® WH $IUFD &HOMY [RU
" IMDWH &RQWRO DQG 3IHYHOMRQ $IUFD & & DH
XQTXHD SRMMRQHG \R HVEBEQK WHIXODW DQG GDG
WHH GDB  JRYHUQDQRH  IWDP HZRUW  HQUXUQU

FROWOHQWEO GDW VRYHLHIQW DQG WRQGDUG] HG SXEQF
KHDOM P HWIEV

OLWLIDWLQJ WKH 5HVHDUFK WR ,%@HPHWLRQ

'LYHUJHQFH

$ SUP DU UW Rl DGYDQFHG FRP SXVMRQDOP RGHIJ LV
WH SRWQWO \R ZIGHQ WH IVWP IE JDS EHE HHQ
DFDGHP I UMMHDUAK DQG 1 1HE BIYHO P SGP HQEMRQ
+LJKO VRSKIMAFDMG SWHGPWH P RGHY P XW QRW
GMEQFH VADMIIE GHAMRQ P DNQJ  1LDP HZRUNV [LRP

| URQWIDH RSHUDARQDOUHDOAHY

7R P DIQWIQ SWDPAFDOXWIN WH SHWRQQHOFBRVHR
IIHG [P SOP HOWARQ FRP P XQW KHDOK Z RINHW @®FDO
YHARU FRQARO WRKQHADQVY DQG GMMFW SWRIDP
P DQDIHWY P XVAMHP DIQ FHQAD® LQMILDMG IQR WH FR
GAMIQ MADWRQ DQG SWDPWHDO DSSTDARQ Rl WHWH
GIMIO VWPV  7THRKQR®RI\ P XW GHP RADW H [ IHG
IOVIKW LDMHUWDQ VADW\ P DQDIHP HOW

$SSOLHG &DVH 6WXGLHV LQ 3UH
6XUYHLOODQFH

© KHQ SWRSHW HYIQHHHG  DUNIADO  LOW@MIHQAH
IXQGDP HQE@® RSWP [] HV YHARU FRQAROE) | DAMAWY]
VXSHURU GD FROFUWRQ JHOHDWY KUK [IGHIW

SIHGPWH P RGHY DQWASDWQ) WHIIRQDO UMWV  DQG
HQDE@Y WH DGDSVMRQ Rl HG IQMYHQMRQV 1Q UHDO

WP H 7KLY RSHUDWRQDO RSWP [} DARQ DARZV QDWRQDO
SIRILPV R PDIP JH UHVRXUFH HIFHQR  DRKIHWIQU

KUIKHUIP SDRANKQGHUW KWEXGIHEY FRQWADIOW

5HILIRQ 7HFKQRERILFDO
ki I

50516 WDFNQI DQG

5HDOAP HQIMEO — THRQMEIQP HOWP DSSIQU RI

KLIK® LQYDMYH XUEDQ

DGDSWG YHRRUVSHAHY
@H$QRSKHBV
IMSKHOWL
s QuHG | 3UHAVHVSDADOADANQY
HOG R HOG Rl LQGRRULHVGXDO
%RNR ,VDQG P DOUDFROARD | VSUD Q) FRYHDIHDQG
froor KRXVHKR@ GIYHO
IQMUHQARQ KIMRUHV
(DO Z DUQIQJ DBV
3UHGIPWYH EDVHG RQ K\ GIRRILFDO
7KH$P D|RQ HOYLRQP HQWO | DQG P HWRUR®J IFDOGDVD
YDMQ RXVEU-DN VR SUH HP SWYHD GHS®\
P RGHIY UHVRXUFHV EHIRUH
WDQWP MMRQ VSINHV
$, SRZHHG $FFHOLDWG DXVRP DIMG
- REDO FRP SXWMUYMRQ ~ HQWRP RBJLFDO
HSR P How | DQGRSWAO FOWLIEDARQRI
IGHOWIFDARQ P RV XIVR VSHAHV DQG
VRRY UHVVZQRH WDIW DAVFD®!

7KH IXWWH R JEREDOHDGEMRQ FDP SDUIQV Z 1@ QRWEH IRUHG E\ DXVRP DIMG M WWP V RSHIDWQJ  1Q MROMRQ
0 O IP 1] lQJ SXEQF KHDOM [P SDRAHT XILHY W(H VWK RXUDAQMI LIDWRQ RI GDVD ME&RV ELHDNQJ GRZ Q KMRUFDCEDUIHY VR

FRQOHANGLYSDUDW VWWHDP V DRIRW | RXUSIAW/

9HPRUERQARD HMFV &ROMOXRXVWORNQI RI //,1 GXWDELDN XVDIH UDWAV DQG ,56 GHS®\ P HQWAP HIDHV
9DFAQH/ RIMAEY 6SDADCP DSSIQU RI P P XQl DARQ FRYHUDJH DQG SHEIDWE GHP RIUDSKIE GDVD
5SHVMBORH 0 RQVRUQI * HORP LF DQG EIRDWD. WDRNQJ Rl IQVHPWAGDCEUHDNGRZ Q DQG YHRRUP XVIMRQV

( SIGHP IR®JILFDBBXUYHAQAH 5HDOWP H FIQIEDCFDVH P DSSLQI DQG GIDI QRVAE WAMSRVIVYW LDWAV

/ IONQ) WHWH FRP SRQHQW FUHDMV D KLIK® UHVSROMYH XQUIHG VMP  7KH XGIP DM JRDORI LOWIUDWQJ DUMLFLDO
QWD) HQFH LOR YHRRUFRQWRAY VR WDQVMRQ J REDOKHDOK | LDP HZ RUNVILRP D KIMRUFD@ GHI HQWYH UHDPWYH SRVXUH
LR D SUHGIPWYH P RGHOMDWDQARLSDWAV DQG RXVBDFHV WH YHRRUDQGVFDSH






6WUXFWXULQJ &¢RPPHUFLDO GROWRFB(]D/HBJDWHFVRU
3XEOLF +HDOWK 3ULRULW\

FROWRQL HYRQLQJ
VIKLRXJK DI IRUGDE®! KLIK
SHURWP DQFH,56 DQG/ /1
LOQRYDVIRQV VXSSRUMG E\
WURQJ SDUMHUKLSY 1O
KLIK EXUGHQ VHWIQIV

&KULVWLQH 2FKLHQJ
+HDG RI 4RPPHUFLDO 2SHUDWLR
&RQWURO 6XE 6DKDUDQ $IULFD

YDOOAQI [QGX\WDCP DINHWUHDDAHV Z I XU HOASXETE
KHD®K P DQGDWAV LHTXILHV FRP P HUADOP DQXI DRMUHLY/
R HYROH EH\RQG WH GUDR P RGHORI WDQVDRARQDO
FRPPRGAW \XSS® /HDGIQJ DRRW ZIKIQ WH
FRP P HADO YHARU FRQARO VHARU DH  DRAYHO
UHGHMJIQIQJ GHYH®RSP HQWSISHIDHY VR RSWP [ H WUHH
FRUH SHURWP DQFH P HMEV DIIRWGDEION ®QJ WP
I lHG GXWDEIOV DQG ®JMAFDOH I IHHQR 7KLY DSSURDRK
HOVXUHV WDWAVRSKIMFDMG LOMUYHQURQ VRRY UHP DIQ
DFFHVME®! VR ERW KLJK® YIME® QDWRQDCBLRILDP VDQG
P DUIQDA HG ®Z LOFRP HUKWDGFRP P XQUHV

,Q DQ HWD GHIQHG E\ P DAR HARQRP [F SIHWXH DQG
YROMB! JREDOVXSS® @HV FRP P HIADOIQQRYDMRQ LV
IRFX\VHG RQ VRWOFRWRI RZ QHUKLS HGXFURQ DWHU
WDQ VP S® XQWSUFH FRP SLIWMRQ 9%  HQILOHHUQ)
VRRY WDWRSWP [} H IIHG RSHIDWRQV WH FRP P HIADO
VHRRU &Z HY WH H HFXWRQ FRWV ERUWH E\ QDARQDO
PDDUD FROARO SWRILPV DG  IQMODMRQDO
P SGP HOWQJ SDURHY/

7THFKQLFDO (QKDQFHPHQWYV LQ ,56
JRUPXODWLRQ DQG 1HW /RQJHYLW\

&RP P HIADOWHVHDURK DQG GHYHBRRSP HOWKDV DRKIHYHG

VI QULEDQW RSHUIDWRQDO HIHHQAHY DARW WH ER
SUP DU P RGDOAHV RI EDVHIDH YHRRUFRQARO

&200 (5&3%/ ()),&(18&< 67$%/,=$7,21

P DM WY FKDBQIH E\ HQIQHHIQ) DGYDQFHG
FKHP LFDO LHBDWH P DMFHV WDW H WQG  UHVIGXDO EIR
HIEDR RYHU ®Q) SHURGY % IRWP XOWQ) DRAYH
LQU LHGLHQW WDWHP DIQ FKHP D@ WIE®! RQ GLYHUH Z DD
WXUDFHV LQFOGIQU P XG EUEN DQG SMMMU WURXIKRXW
DQ HQALH P XGUP RQK WDQWP MMRQ VHDVRQ WHVH QH W
‘ JHOHIDWRQ FRP SRXQGV HIP IQDM WH QHHG IRU P G
1RQS IPVWLRIQ VHDVRQ LH\SWD\ [Q) +DOIQ) WH WHTXILHG ILHTXHQOR R
o ST WHEYLE ¢ | LHT GHS®\ P HQALXQV GLDVAFDE GZ HY @ERU WDQVSRUV

,QGRRU 5HVLGXLCL
$GYDQFHG &Kl

S5HOHDVH &DS\

OXOWL VHDVR(
DFWLRQ

+DOl WKH RSH
VSUD\ UXQ

PDWULFHV
6XVWDLQHG VX
HIITLFDF\
(IWHQGHG UHS
WLPHOLQHV

DQG Z DUHKRXMQJ FRWV IRUIP SGP HOWQ) DIHQAHV

+LJK 'XUDELOLW\ /RQJ /DVWLQJ ,

1HWV [//,1V

© IIQWH//,1 SUIRGXPWSDFH FRP P HUADOIQQRYDARQ LV
$GYDQFHG ,QGRRU 5HVLGXDO 6 $Hdfndt 3 sk 4o bQc AKHP DO GXWEIDN  ,| D
JRUPXODWLRQV GIMMEXWG QHW\XITHYY SUHP DW(LH VWXPXDOWDUQJ RU

WDSIG IQWHPWAGDO GHD.  XQGHU UHDOZ RUB KRXVHKRT
7KH SUP DI FRWGUYHUR! IQGRRUUMMGXDOVSUD Q) IV FRQGIMRQV WH FRWSHUSHURQ\ HDURI SLRMPARQ UMHV
QRWAKHP IFDOSLRFXUHP HOWEXWINH [P P HOH RIMAFDO  \KDUS® &RP P HADOHQIIOHHUQ! QRZ  LQMILDMV KLIK
DQG KXP DQ FDSIMZOH SHQGWMWH LHTXILHG VR H HEXWID  WQM®! SROP HU P DMFHV ZIW  FROWRGIG ULHBDWH
IIHG FDP SDLJQ &RP P HADO HQMAHV DIH DRAYHO  IQWPWAGDO FROWQIV GHMIQHG R ZIWWBQG VHYHWH



P HAKDQIFDCZ HDUDQG UHSHDWAG Z DWKIQUI R FBV (QUXUQJ  GHHS VWDWUILE  SDURHUKISY  WDW FRQQOHFW QDWRQDO

WDWD QHWUAMIIQV IX@ SIRWPAYH HILEDR DARRW W
LOMQGHG P XM\ HDU @HVSDQ DARZ V QDWRQDOSLRILDP V
W HWQG WHSORHP HQW PRFBN WEEIMH P XGW\ HDU
EXGIHEY |IRUHFDW DQG SIRWPWUHP RM SRSXOMMRQV
FROWOXRXVO Z IKRXWSUHP DMUH FRYHWDIH JDSV

PDDUD FROQARO SWIRJIWDPV [IHG GIYHO 1P SEP HWQJ
DIHQARV DQG IOWLQDMRQDOGRQRURW DQLJ DARQV

75,3$57,7( &2 ' (6,*1 $1' ' (/,9(5</223

/ILIHF\FOH 9DOXH DQG &ROODERUDWLYH

2SWLPL]DWLRQ

7KLY VAKPMUDOADQUMRQ VLI QULHY WDVWKH SUYDW VHRRU
IV GHIYHUQ) FROWOXRXV RSHIDWRQDOSHURWP DQFH DQG
QHAF®I YDOXH DARRW WH HOWH GHS®\ P HOW FKDIQ
DWHU WDQ DROWG ROHWP H FRP P RGMHV  3URGXFW
HQILOHHUQJ 1V GHIEHUDWO DI QHG Z WK WKH [ LHG UHDDAHY
IDFHG E\ VSWD\ WDP V DQG ®RIMAEV P DQDIHWY/ IQ FRP S®f

WAULDIQV

7HFKQLFDO

&RP SRQHOW e 6\ WHP LF 9DXH
0 1QP IRV
SWRILDP P DAE
) RLP XOVIRQ mm YXQ@HDELDAHV VR
BVDELOW v XQH SHAWG \KLW1Q
\HDVRQDOLDIQ DADQG
WDQVP WMRQ SHONV
([ WAQGV | LHEB VXUYLYDO
0 DWAUDO +UK WOMBIW{WBI Rl QHW P LQIP [} LQJ WH
5 HVWDORH SROP HY/ QHHG IRUHP HUHQR
\RS XS GMMEXURQV
$FFHOLDMY GDLO |1HG
2 SHUDVIRQDO wswp IHG BDGQ) RSHIDWRQVDQG
6\ QHU\ SDFN;E]MF LHGXAHV ®FD0 HG

GHS®\ P HQW\Z DWM

'"HHS ,QVWLWXWLRQDO ,QWHJUD A RWH [HRUK 6-RYDROFDHEAMD HHDOAHY R

,PSDFW

7KHP O IP XP SXEQF KHD® [P SDPARI WWHVH FRP P HIADO
EUDNMRXIKY FDQ RQD EH UHDOHG ZKHQ SURGXFW

IOORYDMRQ IV SDULHG ZIW GHHS  IQWAMWRQDO
FRADERWDARQ 3UYDM VHRRULQQRYDVRYY DUH HABEQKIQ)

&RPPHUFLD

1DWLRQDC 'RQRU (QW
*OREDO )LC

6FDODEL

ODWHULDO
2SWLPL]D)

(SLGHPLRC
OLFUR 7DU

7KLV WISDUAM [QMIUDARQ RSWP [JHV FRP P XQEDARQ
KDQOHY  HIP IQDMV  KIMRUFDO  VXSS®  FKDIQ
IOHIIAHQAHY DQG HQVXUHV WDW KLIK® VRSKMAFDWMG
YHARU FROAMROWIFKQR®ILHV DIH GHS®\ HG DFFRWGIQI \R
H DFW WIFKQIFDO VSHALIFDWRQY ,Q D KLIK® UHVRXUFH

FROWDIOHG JREDOKHDOK HQYLLRQP HQW SURUMHY P XWW
VKUVWRZ DUG VRREY DQG FRUSRUDW SDUHY/ WDWRI T HUWH
KLI KHVADEVROMW UHWLD RQ LOYHWR HOWQ WP VRl FDVHV
DYHUMG SHU GR@U VSHQW 7KH QHRHWOU  LOMUIYHMRQ
VRROIW DH IX@ GHYHBRSHG DQG FRP P HAD® VYIDE®

VHRXUQJ D GHIQWYH HGXPURQ 1Q WH J&EDOP DOUD
EXWGHQ WHTXWHY SURUMWIQ) WHW KUK LP SDFW

GXWDELOV HYIQHHHG  VROMRQV  ZIWKIQ  LOMILDMG
GHS® P HQAILDP HZ RUNV

)XUMHP RIH WLV IRFXV RQ RSHIDAWRQDO GXDELONV
GUHW DGGHWHY WH JHRIWSKIE [QHTXIMHV \WDW
KMRUFD® GIW UP RM  LOIUDWXAMH SRRU  LXWDO
SRSXOMRQV YX@HWDE®! VR WDQWP MRQ HERXQGV %
P DIKIQ) BQU OWQ FKHP IFDODQG P DMUDO SURI LBV
WHH
XQGHWHUYHG UHIIRQV WH FRP P HIADOWHRRUWDQMRLP V
YHARU FRQAROFRP P RGMHV LOR IHVIGHQWSXETE KHDOM
IQUDMXPXH  HQUXUQI WDW @ WG  GHS®\ P HQW
EXGIHW \ IHG VXWBIQHG HTXMPE®! SLIRMPMRQ DRRW
ERW GHQVH XUEDQ FHOWLY DQG WH P RWGMEQWUXLDO
| LRQAHLY



(11 HPVIYH
HP HLI HOR\
ILDP HZ RUNV P X\W
LOVIAI LDV YHFVRU
VXUYHLADOQFH FQP DWW
DQG KHDOK GDVID LOVR
XQU LHG A WHP V VIKDW
WLI JHULDSLG
FRRUGLODVG
UHVSRQVHV VX LDLQ]

LOVHAGD) HOFH LOVR
DFVIRQ DFLRW GIYHY

'U 2SHROD $EHJXQGH
([HEXWLYH 6HFUHWDU\

6\WWHPLF 6XUYHLOODQFH , QM MIRMBRWHS SHVSRQVH 7K
R R T O S AL N T ORIy 6 XEQDWLRQDO &DSDFLW\
IURP LVRODWHG VLORV ,QWRHBUBPDWREOC\ DQG RSHUDW
SODWIRUPV PXVW G\QDPLFDOWYK PHWHYPLQHG UHVSRQ
URXWLQH FOLQLFDO KHDOWKKHEBWD! FW&EK XU YHLOOD( ‘JNRKYHHfJ%DPVH\gU\A'/?VR\ggGOSICVOV
IDFLOLW\ OHYHO GLDJQRVWLVP BRMLfy WKWHVKROG VXF

UDWHV ZLWK DFWLYH HQWRPR GRS EPH RU D GHWHF

(QG 0L

FRQFHSWXDOL]LQJ 0ODODUL
RQRPLF 3ULRULW\

HYDODWY J®EDO HDGHMRQ HIRW  WH
DAWRQDODQGVDSH RI 1 LTHUD GHP DQGV MQIX@U
(QARQ 7KH QDWRQ EHDWY WH KLIKHWDEVROW
DUD EXWGHQ JREDD WHSUIHHQWYI RYHU D
J Rl D@JREDOFDVHY DQG QHDW D WILG R
P RUBQAHV &ROWHTXHQW P DQDIQI WLV
HP LRI LFDCRUMY FDQORWEH WHDWIG SXUHO DV D
@ HG P HAFDORU SXE@ KHDOM DAXH 1 IWIQ WH
WIF WP HZRWN R QDWRQDO CGHYH®RSP HQW
DUD HIP LODWRQ IV FDWMIRUIHG DV DQ XWHQW
URHFRQRP LIF DQG VRYHUHLI Q SURUW

P DQGDW Rl VSHADE HG RYHUWIKWERGHY VXK
(H 1 LJHUD ( QG0 DOUD &RXQHAOIRFXVHV RQ KLIK
OLOMIMWRODODGYRFDR P XOWVHRAVRIDOUHVRXUAH
1@ DARQ DQG VWAKXKRPXIDODFFRXQWELDN 5DWHU
D P DQDIIQJ GULHAWIIHG P SGP HOMMRQV WH
REMPARYH LV VR GMP DQVBI DGR LQMADWYH M®RV
FOWO] H FRRUGEQDWIG DPARQ DRIRW JRYHUP HQW
\ Suybwm VHRARU DADQAHY DG
PDWRQDCGHYHRSP HOASDURHW/

D &RXQFLO

SHFRQFHSWXDOL]LQJ ODODUL
(FRQRPLF 3ULRULW\

7KH SUP DU FROWMDIQW 1Q FROWP SRWIDY  YHRRU
FROWROLY QRWD VFDLAW RI LOMUYHQURQ P RGDDAHV
RU D GHIAWIQ UZ \WDWMEDO GDW + LK EXUGHQ
VHMOQIV FXUHMD SRWHW H WIQWYH GDV) \WHDP V
WH FUMFDORSHUIDWRQDOIDIXH @HV 1Q WH OWIQR
EHVE HHQ GDVD DFTXIMMRQ DQG | IHT GIYHOH HFEXWRQ
7R RSWP [JH YHPRU FROAROLQOMUHOWRQY VXK DV
/RQJ / DMQI ,QWHPWAGDO1HW //,1V DQG ,QGRRU
5HMGXDO6SWD IQ) 56 1Q ERW XUEDQ DQG XWDO
HOYLRQP HQV  WUHH  \VMAXPWLDO SLYRW P XWW EH
H HPX\WG

'"HEFHQWUDOL]HG )LQ®WFLQ
RSHUDWLRQDO VSHHG LV

DXWKRULWLHV PXVW EH G
ZLWK WKH QHFHVVDU\ GLJ

LQWHOOLJHQFH LQFOXGLQJIPEYMFPXWARIW WR-d&

DQRPDOLHV DQG DPELHQW KXPRLWERW\FRQWDLQPHQW HI

WUDFNLQJ
HQJLQH

LQWR D VLQJOH ERXUV RY @BWLF)SDVVLQ
PXOWL PRQWK DGPLQLVW

ORRSV

DXWRQRP\ DQG IOH[LEOH
VWUXFWXUHY WR GHSOR\
UHVRXUFHY LPPHGLDWHO
HDUO\ ZzZDUQLQJ GDWD VLJ




&URVV 6HFWRU 2SWLPL]DWLRQ DQG &RUSRUDWH $OOLDQFHV

0 MIDAQ) VAXPXUDOGHD\ V LHTXILHY HABEQKIQ) P XGMVHRRUDO DFFRXQUELDN WP HZ RNV WDWP REIGH QRQ
WDGMRQDOUHVRXUFHV GXUQT WDQWP MMRQ VSINHV 7KLY LOMI UDWAG DSSURDAK. HQUXUHV WIDWZ KHQ DQ HSIGHP IRBJLFDO
DQRP DO IV GHWIPMG SXETE UIHVRXURHV SUYDM FDSIMEO DQG ®RIMAFY QHVE RNV DUH GHS®\ HG 1Q D M QFKURQ HG

P DQQHU

) REXV$ UHD &RADERWDVYH O HFKDQLP 3LRILDP P DWF 6DI HIXDUG
] (@ LODWV VRANRXW Rl HAWHQADO
3XEQF 3UWYDW , Vit LDVIRQ RINERI MEV DQG VXSSO FKDIQ YHRARUFRQARCFRP P RGMHV GXUQJ

QL RNV VHDVRQDOVSINHV

, QUXOWV &FDCP DODUD SWRIWDP V

YBIQGHG | LODQAQI VAKRAMUHY DQG
IQMUDDWRQDOGRQR
&WRW 6HFVRU) LODQFH GRP VAE PSS IURP UEXGIHW

FXW
7WDA\V YHRRUFRQWRCSHURUP DQFH

$ FFRXQUDELOW 0 HWIFV ZFLEQ‘U%QNGJ’DGMQ FROWQXRXV® DALRW D@ RYHUP HQW
BNYHY

7KH ODQGDWH IRU 3XEOLF 3ULYDWH ,QWHJUDWLRQ 30ODWIRUPYV

7TKHWRRY DQDOWDOGDW DQG RRW VHRRU SDURHUKLSY LHT XIWLHG VR FRP SUHW WDQW DMRQ G\ QDP IFY DLH DQHDG
IX@ DYDI@E®! 7KH SUP DY EDUIHUVR DFKIHYIQJ D P DOUD | UHH WAV LV WKH H HRXMRQ JDS , QWAIMMRQDCSOMRLP V
VXFK DV WH &RSRWIDM $ @DOFH RQ O DDUD IQ $IUFD &$0 $  SURYIGH D YMRALDP HZ RN | RUIOWATLDWQJ SUYDW VHRVRU
RSHIDWRQDCFDSDAMAHY GLLHAD LOWR QDWRQDCKHDOK DURKIMWARMUHYV

% GIYHDILQ FRUSRIDM GJMAFY SURMPWP DQDIHP HQWP RGHY DQG FRUSRUDW FDSIMZO QDARQDOSIRIWDP V FDQ
WDQUMRQ ILRP D KMRUFD® SDWAYH DSSLRDAK \R D G\ QDP IE GDV GUYHQ H HPXWRQ P RGHO | WHVH RSHUDWRQDO
ILDP HZ RUNV DUH A VWP DWED@ DI QHG WH SXETF KHDOK VHRRUFDQ FBVH WH H HPXWRQ JDS  SURWIPAKH Z RUIN RUFH
DQG W QULEDQWD DFFHBIDM SURJUHW \VRZ DUG FRP SGW P DOUD HIP LODARQ



‘U 5RVH 3HWHUYV
+HDG 9HFWRU &RQWURO 66$ 6\QJHQWD

$JURFKHPLFDO &0DVV 'LYHUVLILFDWLRQ DQG WKH 3RV

7KH ®Q) WP HIIFDR Rl ®RQU OVAQI LOQVHPARGDOQHW //,1V DQG IQGRRUIHVGXDOVSID Q] 56 LV
VWKAXLD® WUHDWIQHG B\ Z IGHVSUHDG YHRRU UIVMBQRH VR WDGIMRQDOFKHP LEDOFDMWHY P RW
QRWE® GUDR S\UHKWRIGY ,Q UIHMVSROWH R WLV EIRBRILIFDO SIWAXIH WH YHRRU FRQAWRO DQG
DJLRFAKHP LEDOVHRRYY KDYH WDQVIRWP HG FKHP LFDOSISHIDHY WKUMQJ DZ Dv [LRP D UHIDQRH RQ D

VIQI®I FOW RI DPWYH LQJ UHGIHQW

0 RGHUQ FKHP LFDOP DQXI DRXUQJ |RFXVHV RQ IRUP XOWQJ DQG FRP P HUADT LQJ ®RQJ OVAQ) YHRRU
FROWRO SLRGXPW DRIRW P XGAS®! GMAQPWRKHP IFDOFDMWHY 7KLY H SDQVRQ IQARGXFHY QRYHO

P RGHV Rl DPARQ  VXFK DV QH WIHQHIDMRQ S\ URBN QHRQIFRWORIGY DQG RUDQRSKRVSKDWMY  H
HWEEQKLQ) KLIK P RUBOW DMV DP RQJ YHRRU SRSXMARQY WDWFDUY P HVBERTE RU VLD HWMWM
UHMMBQRH P XVIMRQV

(92/87,21 72 08/7, &/$66 ,17(59(17,21 0$75,&(6

/ HIDA 0 RQR &X@XH ) DIO 0 XOM&OW 5 HMBQRHO D]

&ROWOXRXV 3\ LHMLRIG ([ SRVXWH sz EMR(;/R
e 7DUHNIMWIO0 XVWMRQV . GU

e 0 HEERIE ELHD\GRZ Q *  SRMIMRQDCFKHP IFXFDWHY

SDWZ DLV e 1 HXWDA HV VLI VMM

e 3WRIWDP P DWE IDIXIIH LHERXQG e  3UHVHUYHVAHVSDQRI DWHW




6WUDWHILF 2SWLPL]DWLRQ RI WKH ([WDQW ,QVHFWLFLGH 3RUWI

7KH J@REDOYHRRUFRQWRO LDP HZ RIN GRHY QRAQHFHWDU®D LHTXILH WH [P P HGIDWA FROWOXRXV GMVARYHUY Rl HOWHD
QHZ FKHP LFDOP ROFXGN R P DIQWIQ H I HARYH FROWRO 7KH FXUHQASRUARIR Rl SXEQE KHDOM LOVHPARIGHY UHP DIQV
KLJK® FDSDE®I Rl GUYIQJ GRZ Q WDQWP MARQ P HWEV DIIRUEDE®  SLRYIGHG GHS®\ P HQM RTRZ V MWPMHVMMBQRH
P DQDIHP HOWBLRRFRY IDWHUWDQ XQURPP RQJ WP DSSTFDMRQ

$FKIHVIQ) WKLY RSWP [ DARQ WHTXILHV IQWMIWDAQ) DGYDQRHG UHVMBQRH VXUHADQRH GDVD Z MK SURFXUHP HQWDQG
GMMEXWRQ SISHIDHV 5DWHU WDQ Z DIMQJ 1RU FRP SOGMA RSHIDWRQDOIDIGXUH P RGHUD YHRRU FRQAROSRILDP V

GIYHIDIH P RBFXO@UDQG EIRDAWD. GDVD VR P DS HP HUILQJ UHVMEQRH SDWALDY HDUD 7KLY SURDPAYH GDVD DFT XIMUMRQ
DARZ V1P SGP HQWQJ DIHQAHV VR VKUWAKHP LEDOFOMMHY EHIRUH UAMMBQRH JHQHV EHFRP H 11 HG Z IWIQ D ®FDOYHARU
SRSXOMMRQ P D IP [ 1QJ WH FRVAH | HRAYHQHW DQG RSHIDWRQDAT HVSDQ Rl ERW QHZ DQG GUDR [RWP XOMRQV

$SSOLHG 2SHUDWLRQDO )UDPHZRUNYV 7KH ORVDLF $SSURDEFK

7KH SWDRAANDO YIDEIOV RI P DQDIIQ)  YHARU UHMWBIOAH WILRXJIK VSDWDO DQG WP SRUDO GYHUALIFDWRQ LV FEDUD

GHP RQMDWMG E\ VXFPHWI XOVXE 6DKDUDQ [P SGP HOWMRQ P RGHY $ SWRP LOHQWH DP S® LV IRXQG 1Q WH QDARQDO
P DOUD FROWROMADWMI\ RI =IP EDEZH Z KIFK XWI) HV D VAWKPUHG P RVDIE DSSURDAK | RULQGRRU UHMGXDOVSLD LQU

-

FDP SDLIQV

6SDVIDC6 WD LFDVIRQ
$ARIQAQI JHRIWDSKIF ] ROHV
RUGMMEW DUHW WMP DAWFD@

DWALI QHG GIWOPWRKHP LIFDO
FOWHV Z I FRP SGMWO

3 UHYHOVQ) 6HBIPIRQ
3UHWXUH % EUDNQI XS WH
FKHP IFDODQGVWDSH YHRRU
SRSXOMRQVP RYIQ] DARRW
GMMPW | DFH FKDQILQU

3UHVHWYLQJ / HIDR
&RP SRXQGV 7KLV VBLIHMG
VSDADOLRVIMRQ SUHVHUYHY WH
XWIW DQG | HG BIYHO
H 1 HPYHOHW Rl RGHU KLIK®

GlLIHHMP RGHVRI DAMRQ VHOPWRQ SUHWXUHV DI | RUSDE®! LOVHPARIGHV Z IWKIQ
HJ DOMUODWQI EHVE HHQ SUHYHOWQ) \WH WDSIG WH ELRDGHU,56 P D[
RU DQRSKRVSKDWA DQG QH W DFFXP XOMRQ Rl IMVIMEQRH SUHYHOWQ) WHUSUHP DW(H
JHQHIDMRQ QHRQIFRWOQRIGY JHQHV\R DQ\ MQI B REVROMAHQAH

IQVHPWAGH

'LVPDQWOLQJ 6LORV YLD %LJ 'DWD ,QWHJUDWLRQ

2 YHURRP Q) YHARUUHMMEQRH DQG DRKLHYIQ) P DDUD HIP [QDWRQ UHT XILHV EUHDNIQI GRZ Q ®QU WRQGIQ) RSHUDARQDO
VBV DARRW WH DIURFKHP [FDOIQGX\WM  SXEQF KHDOM VHRRY/ UHVHDURK LOWIMXWRQY DQG GLI MDOWFKQR®I\ | LHTV
7KH QHFHWDU SK\ MFDOFRP P RGMHV DQG GDVD LQSXW DUH DOHDG\ DYDIME®! WH FUMFDOUHT XILHP. HOWLY WH \AADWA LE

DSSTGDMWRQRI ELJ GDvid DQDOWFY

‘DWD 6WUHDP $QDO\WLFDO ,QSXW 6WUDWHILF 2XWFRPH

5HDO WLPH UHVLVWDQFH +LJK SUHFLVLRQ FKRLFH F

(QWRPRORJLFDO 6XUYHLO SURGXFWV WDLORUHG WR

ELRDVVD\ WUDFNLQJ
VXVFHSWLELOLW\

2SHUDWLRQDO GDWD IURP 3UH HPSWV FURVV UHVLVYV
FRQWURO SURJUDPV IURP LQVHFWLFLGH XVH L
IDUPLQJ

$XWRPDWHV WKH GHOLYH!I
"\QDPLF VXSSO\ FKDLQ PR/ LQVHFWLFLGH FODVVHV W
EHIRUH WUDQVPLVVLRQ VI

$IJURFKHPLFDO 3LSHOLQH"

/IRJILVWLFDO $QDO\WLFV



5 RERVEV DQG
GLRQHV HODE®

SUHFMRQ YHR/RU
FROWROMUIRXJIK

$, IXLGHG
VSLD\ LQJ WHDO
VIP H KRWSRW
GHWFVIRQ DQG
DXVRORP RXV
QDYLIDRQ

P SLRYLQJ

DI HW
HIILFLHOR DQG
VFDDELDWV LQ
ERVK LOGRRU
HQYLLRQP HQW
DQG KDUG VR
UHDFK RXVERRU
VHWMQIV

OLNH 2MXPX

5RERWLFV (QJLQHHU O

SRERWLFV

+DUGZDUH $UFKLWHFWXUH DQG 3UHFLVLR
'"HSOR\PHQW 6\VWHPV

7KH LOMIUDMRQ R LRERWEV DQG XQP DQOHG DHUDOYHKIE®! 8$9 SOWRWP V
UHSUHVHQW D \KUWILRP  E@QNHW P DQXDO YHRRU LOMIHMRQY R KLIK
SUHAMRQ DXVRP DWMG HQYILRQP HQEO P DQDIHP HOW ,Q  GHYHBSIQJ
DGYDQFHG DXVRP DWG KDUGZ DUH VSHALIFDED |RUP DOUD YHRVRU FRQARO WH
HQIQHHUQ) IRFXV FHQMY RQ P XGMWHU DHUDO Vi MMP V' RSWP JHG IRU
VB HWG FKHP IFDOGHS®\ P HQW

6SHADT HG DI UFXEMUDCDQG HOYLLRQP HQBOGLRQHY DUH HQILOHHUHG VR FDULY
SD®DGVXS VR @MY Rl DPRYH DQWP DDUDOFRP SRXQGV 7KHVH SOMRWP V

XWI} H YDUDE®! DOMXGH | QKWDORUMP V RSHIDAQI DWERW. KLIK DOMXGHV
|RU @QGVFDSH GIYHOP DSSIQJ DQG XD &Z DOMMGHV |RU SUHAVH VBUIHWG
FKHP LFDO GHSRVMRQ 7KLY GXDODOWMGH RSHIDARQDO SWRILGI P O [P [J HV
FRYHUDJH HIFHQR ZKIB! P IQP J1Q) HQYILRQP HQWBO GUIW LI QULLFEDQW
®Z HIQI WH YRO(P H Rl FKHP L[FDCDI HQW LHT XILHG SHUKHRVBLH FRP SDLHG \R
WDGIMRQDCP DOXDCRUELRDGFDWP KRGV

(" *(&20387,1* $872120286)/ ,*+7&21752//(5

6HQVRU\ ,QSXW $U 5HDO 7LPH $FWXDW
$, (QDEOHG &RPSX *LPEDO 6WDELOL]H(
57. *76 6SDWLDO 7H YORZ 5DWH OLFUR 0
5HDO 7LPH 2EVWDF{ $XWRQRPRXV OLVVL

TKH 1QKWFRQAROM WMP V Rl WHWH SUIHAMRQ SOMRWP V FRP ElQH HGIH

FRP SXWQJ DQG DGYDQRHG KDUGZDH IQMIUDARQ \R QDYLIDM FRP SO®f
HFR®J LFDODQGVFDSHY

$, (QODERRBSXVWHULRQERDBDGP H UMBD/SW XU K
UHVROXMPILRIGIUHHGLQ D W®L UH AVDOWRL JK V'S
PLFURFRQWURODW®MUY K D B L WIS\R W H QD/GLOG
UHVWLQJ VLWHV LQ UHDO WLPH

SUHFLVIRWQLIJDWIHRDMO 7LRYIHPDW3IG 57. *36
SURYLGANQWLPHWHUY STCH¥YIHROBOHPHWQWVXULQJ
UHSHDWDEOH DQG DFFXUDWH IOLJKW SDWK H

*LPEDO 6W DIEFR]QQ 83 M\R ]] OHURR X Q WRHB X O W L
D[LVWFWLNWEDGVQDPLFDGUXVWKGRULHQWDWL
U H O DWROYIHYKH/D RB Q\BL QGH F VL RS XMR/Q V XHU[ID F W
WDUJHWLQJ

O 6

2EVWD$ORLGDQRBWL GLUNFWVRYDDWXFB Y
/L'$5 RU XOWUDVRIQQFRUANFDQWHK HQYLURQH

FRQWLQXRRVRZALMIID X W R Q R PARRSH/U D VE HRP! D
FDQRS\ FRYHUV RU DURXQG GHQVH UXUD|O




1DQR 5RERWLFV DQG OLFUR 6SDWL

%H RQG @QGVADSH VDB RXVBRRUDSSTDMRQY DXVRQRP RXV IQWYHMRQ DUFKIWIPXUHY DUH H SDQGIQJ LR P IR
VSDADOLQGRRU HQYILRQP HQW  7UDGIMRQDO, QGRRU 5HVGXDOBSID IQ) 56 GHSHQGV KHDYI® RQ KXP DQ RSHUIDWRL/

LQARGXAQI MXHV Z I DSSTADARQ XQURLP IW DQG H SRUQJ Z RINHWY VR FROFHOWDWG FKHP LFDY

7R DGGLHW WHVH @ MMRQV GHYHBRSP HQALY XQGHZ D RQ LOGRRUQDQR GLRQH W WP V GHVLIQHG | RUKRXVHKR@
®IYHO YHARU P DQDIHP HQW 7KHWH P IFR 8 $9V XWH H IQGRRU SRVMRQIQ] MVWP V ,36 VR QDYLIDM VIAKPWU
IQMUIRY/VDIHO Z IWRXW 36 \.J QDCDYDIDELDN

>S6LPXOWDQHRXY /RFDOL]|DWLRQ@+RWESRYIJBGKHUPRIUDSK\ THWHI
>&8RQWUROOHG OLFUR &KHPLFDO 5HOHDVH@

2 SHDMY) DXVRQRP RXMD WHWH QDQR SOMRWP V H HRXW VP XGBQHRXY ®FDQJDMWRQ DQG P DSSIQI 6/ $0
DORUWP V\R JHQHDWM D ' GLUIMIOE IQ RI D EXIGQI V IQMURU 8 IQJ DGYDQRHG VHQVRWYY WH P IFR GLRQHV GHWM
P IFUR FIP DWF DQG WHUWP DAQGIFDRYY WDWSLQSRIQAP RVTXIVR UMVAQ) KRWSRW RQ Z DAY DQG FHOQIV 2 QFH D VLD

DUHD LV IGHOQWIHG WH SOWRWP GHIYHY/ D FRQAR@IG P IRR VSWD Rl IOVHAWAGH GILHAD VR WH YHRVRU LHVQJ WM
PO IP 1] lQJ EIRRIIFDAP SDRAZ KI®G! I QULLFDQWD LHGXAQI KXP DQ SHWHGH H SRVXUH DQG FKHP IFDQOY. DWM

+\EULG )OHHW 6WUDWLILFDWLRQ DQG %LR ,QVSLUHG 1HWZRUNYV

7R VDB WKHWH LIRERWF IOWUYHOWRQY DRRW GlYHUH JHRIWSKIF WUDIQV GHS®\ P HOWIWDP HZRINW HP S&® D
VADWLHG | GHAWDWIN WDWP DWKHV VSHALLF DILADIWGHMI QV Z IW VL) WG RSHUDWRQDQJ RDY

$ LLFLDI W&RQI LIXUDVIRQ 7HFK QLFDOB LRI LB 2 SHUDVIRQDCE R®H
+LJK SD\ ®RDG FDSDAW YHUAFDO 0 IAR VBLJHWQJ RI DRAYH @UYDO
S5RVDU : LQJ &RSVIAW/ VENHRIT SUHAMRQ KRYHUQJ EUHHGIQ) VWV DQG ®FDT HG
FDSDELMAHV KRWSRW/ASLD LQJ
/ RQI WDQIH HQGXWDQAH KLIK / DUH VFDB! HQYLLRQP HQWO
Y HG: 1QJ 3MVRLP V DHRG\ Q0P IFHIIAHOR HWQGHG  \XUHGEDQRH P DAR P DSSIQI DQG
EDMAY @H K\ GLREJ LFDOADFNQ]
9HUAFDOBNHRI | FRP ELQHG Z WK 5DSIG DFFHW DQG GDVD FRBPARQ
972/ +\ EUG 6\ WHP V HI IFHQAKRU] RQEARW DG WKW DRIRW UHP RWM VRSRIUDSKLFD@®
SWRILBV VROWG WULDIQV

7KLV P XOMWHUHG | GHARSHIDWAY DV DQ IQMIUDMG EIR LQVSILHG HQILOHHUQI QHVE RIN' 5 DWHUWDQ GHS®\ LQJ LVROWG
XQW DHUDOGLRQHY DXVRQRP RXV JURXQG LRYHY DQG WIME ,QMUDHWRI 7KIQIV ,R7 VHQVRUDULD: V DUH GONHG LOWR D
VQIGI FRIERWDWYH HRV WP * URXQG VHQVRLYY WDRN HQYLLRQP HQUBOYDUDE®N  VXFK DV &FDQ HG VRIOP RIMMUH
DQG WP SHDMUWH VKUW  DQG VHQG WL GDVD XS VR DHUDOS@WRWP V' 7KLY DXVRP DIMG GDV BRS DARZ V WH GURQH
IGHWR G\ QDP LFD® DGMWP MRQ SWRILGN SURUW Q) KLIK UWN ] RQHV IRULP P HGIDM @UYDOVRXURH P DQDIHP HQW
/60 KQV



$, VWUHQIVKHQV
YHRVRUFRQWRCE\
FRQYHUAQ
VXUYHLEDQFH DQG
FQOLFDOGDVID LOVR
SUHGLPVIYH
LOVWAGD) HOFH
HODEQ@QJ HDUDHU
RXVEUHDN
GHVHPVIRQ DQG

P RUH SUHFLVH
VP HO
GHS®\ P HOWRI
LOVHUYHOVRQV
DFLRW

FRP P XQMHV DQG
QDVIRQDO
i WHP V

7TUDQVIRUPLQJ 'LDIQRVWLF 7TRXFKSRLQWYV

6XUYHLOODQFH 1RGHYV

7KH IRXQGDARQDCOP HAKDQMWP Rl KIMRUFDCP DIUD HIP LODWRQ FDP SDLIQV
FHOMY RQ SUHAMH \BUHWG YHRRU FROWRO ,Q P RGHUQ SXETF KHDOK
DUKIWRAXMUHY P D IP JIQ) WH P SDFWRI DYDIDE®! UHVRXUFHV VXK DV
/ RQJ / WM ,QWHPWAGDOL HW //,1V DQG ,QGRRU5HVGXDOBSD, IQ) |56

WHTXWHY P RYIQJ DZD\ ILRP XQURWP  FDBIQGDUGUYHQ GIMMEXWRQV
\VRZ DUG GDVD GUYHQ SUHAMRQ WP HG LOWUYHQURQY

7KLY RSHIDWRQDOKIWLY P DGH SRWE® E\ LOWAI UDWQJ DUALELDAWMI HOFH
$, GULHAD LOR H MAQJ FODIFDOSDWZ DV 5 DWHUWDQ LHOLQ) VREID RQ
VHSDIDWM  LQMUP IMQW [ HT BIYHO HQURP RRILFDO VXUH VWKLY Vi VMP
FRQILIXUHV HYHY SUP DU GIDJQRWE SRIQW VXFK DV SRIQWRI FDUH UDSIG
GDIQRWME MWW DQG FIQIFDOP IARVRS\ WIMRQV QR D GMMEX\WG
UHDOWP H VXUYHLADQRH QRGH

% VWHDP 1QJ G\ QDP IF GIDJQRWEF WIBP HWI GILHPVD 1LRP | IRQWIQH FARIFY
IOR FHOADT HG P DFKIQH GDUIQ) P RGHY SXEQF KHDOK SLRIWDP V FDQ
P DS WDQW MWRQ IOMMW ZIW JHR HSRUMY @I 7KLV LOMIUDMRQ
EUGIHV WH KIMRUFDOJDS EHVE HHQ FIQIEDOP HGFAQH DQG IHG YHRRU
FROARO FRQYHUMY GDI® SDWHOW GIDIQRWMEV QR DPWRQDE®
HQYILRQP HOWQAQWM@I HOFH

*DPHWRF\WH ODSSLQJ DQG 3UHGLFWLYH 2

7KH DSSTDMRQ Rl SIHGRWYH DODOWFV VR FAQIFDOGDVW WAMHDP V DARZ V IRU
WH IGHOWIFDMWRQ Rl VSHALIF EIRRIIEDO P DUNHY WDW SIHAHGH Z 1IGHU
WDOW MRQVSINHV $ NH P HMEF P RQVRUHG Z IWIQ WKLY | LDP HZ RWIN LV WH
@& HG IOAGHAH Rl JDP HVRRA W SRMWYH FDVHV  %4HFDXVH JDP HVRR WAV
WHSUHVHOMNH WDOW WEGI @GH WJH Rl WKH 3OWP RGXP  SDUDMWM 1LRP
KXP DQV EDAN WR P RVTXMRHY FOOWMUQD WHWH FOVHV IOGFDWAY D KLIIKO

DRYH &RFDQ HG WDQW DMMRQ LHVHUYRIU
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e 3UHAMRQ,56 DQG/ 60
GHS® HG

o 9HRARUWR KRNV VHYHHG

: KHQ DUAIHDAOW@I HOAH P RGHY DIJWHIDWM DQG YIVXDM H WHVH JDP HVRA W FOOMMLY DBRQIMCH P IRR FIP DWF DQG
GHP RIWSKIF GDW WHW WMP  DRKIHYHV VX R SUP DY RSHIDWRQDQJ RDY
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IGHOM\ DQRP DBXYV WDQWP MMRQ SDWHLDY QMDG R HHXW H SHMYH WHIRQ
ZHHW EHRWHH WH P DQUHW DV EWRDG ZIcH VS Q) PP SOLIQY 1P SGP HMQY)
el ot et SDURHWY FDQ GHS®\ VBLIHWG ,56 RU/ DUYDO

e VAT QRN 6RXUFH 0 DQDIHP HOW/ 60  GILHA® \R \WH
VADWUIHY [LRP D UHDPH SRVMUH \R SLH iy gKERFU?F,aVRG\/ o
HP SWH RXWK

FRQWAOQP HQW Y SRl

GUYHW/

ODVPRGLXP 3



, QVWLWXWLRQDO ,QWHJUDWLRQ
IXWULWLRQDO ,QWHUYHQWLRQV

CWIQ WH VAXPXWDO IWDPHZRWN R FROWOHQWO
GHYH®RSP HQW DJHQGDV P DDUD IV HRIQIHG DV DQ
IOMUFRQOHAMG KHDOM DQG HARQRP IF YDUDE®! \KDW
GLHA® [P SDAW ZRWINRUAH SWRGXPMMW FRP P XQW
UMIHQAH DQG  FKIG  GHYHBSP HQV  &RQVHTXHOWD
VSHADQ HG SKIMQWURSIE IQUMMMARQY VXFK DV WH $@R
' DURWM )RXQGDMRQ WHDW P DOUD FRQWRO DV DQ
IQMIUDWMG SIEDU Rl WHU ELRDGHU KHDOK DQG QXWMRQ
DIHQGDV

5 DIHUWDQ YIHZ LQJ) GMVHDVH HIDGIFDMRQ WILRXJIK [VRODWG
FOQIFDO RU WHWDSHXWE GIQHY  FRBRIDM DQG SUYDM
SKIDQMURSIE P RGHY SRVMRQ P DOUD VXSSUHWRQ DV D
| RXQGDMRQDOLHT XILHP HQW RUVX\WAQDE®! VRARHARQRP LE
DGYDQPHP HQW 7KLV DSSLRDFK DDJQV GILHA®D Z W OUIH
VFDB! IOMUIHOMRQY GHMIQHG VR P SLRYH FRP P XQW

QXWMRQDCEDVHIDHV DQG KXP DQ FDSIMBORXVWRP HV DFLRW
VXE 6DKDUDQ $1UFD

7UDQVLWLRQLQJ WR 3UHFLVLRQ
5HVRXUFH 2SWLPL]DWLRQ

7KH FROMP SRWDU RSHUDWRQDODQGVFDSH LHTXILHV D VKLW
DZD\  ILRP  WDGMRQDO EOMQNHW SXEQF  KHDOK
IOMUYHMRQY ~ +IMRUFDO  GMMEXWRQ P RGHY
FKDIDAMIHG E\ XQIRP  XQMADWIHG FRP P RGW
DARFDMRQ RIWQ UHVXEVIQ MIQUIFDOW UHVRXUAH Z DM
SWRIWDP P DWF LOH I LAHQAHY DQG &FDQ HG FRYHWDIH JDSV

7R POPOH WH IP SDFRWRl  HWHQWDO YHRVRU FRQWRO
DWHW VXK DV/ RQJ / DWQJ ,QWHPWAGDOL HW //,1V DQG
,QGRRU5HMGXDGBSWD Q] ,56 GHS@ P HQWMDWI LHV DUH

3 UHFIMRQ YHFVRRU
FROWRGCSRZ HUHG E\
GDVID DQG
WHFKQRM®RI\ HQDE®N
VP DUAUVIDUI HVIQJ
WURQJHU
DFFRXQVDELOW DQG

FR@FVIYH DPARQ
QHHGHG VR
DFFHGILDVIA SLRI LHW
VIRZ DUG P D@UD

HIP LODMRQ

WDQUMRQQ] VR SUHAMRQ \BUHWG P RGHY GUYHQ E\
DGYDQRHG GDV DQDOWEY DQG VSDWDCP RGHIQ) VRRY

+JK 5HVROMRQ + RWSRW, GHOWLFDARQ
QMILDAQ)  GLIMZO P DSSIQJ SOMRWP V
DQG FOQIFDO \XWHEDQRH GDW DARZV
SXEQE KHDOM SWRIWDPV R IGHQOM
SUHAVH JHRIWDSKIE FOMMLYY GUYIQD KLIK

WDOW MWRQ

7DUHWG  &RPPRGW  $@FDARQ
3IQSRIOWY KLIK EXWEHQ ]ROHV DABRZ V

12 SDUQHY R DARFDWM
LFIQ%PR%VR DUDV Z I WH KLIKHW
HSIGHP IRRIIFDOQHHG P D 1P [JIQ) WKH

FRWH | HFWYHOHW RI 1L HG SLRFEXUHP HOW
EXGIHW

7DRHG  (QVILRQP HOWO $GDSVIMRQV
3UHAMRQ GD Vi MP V HQDE®! YHRRU
FROAROWWDWAI LHY VR DGDSWG\ QDP [FD®
R GMOPWXLEDQ DQG WXWDO FROWM W
HVXUQI WDWOQMUIHMRQ P L[ VKUHV DUH
VBIRUHG VR WH VSHALLE YHARU EHKDYIRU
DQG H SRVXUH UMWV RI HDRK @QGVADSH



%HKDYLRUDO )LGHOLW\ 2SHUDWLRQDO $FFRXQWDELOLW\ DQG /

7KH ®@QJ WP VXFHW R SUIHAMH YHRRU FROARO GHSHQGY RQ FRP EIQQJ SK\MFDORRP P RGW GMMEXWRQ Z IW
WAKRAXUHG EHKDYIRIDO WDRNQJ DQG  VWMEW RSHIDWRQDO DAFRXQWEIQW 3K\ MFDO DWHW GHIYHY  DBRQH GRHV QRW
DXVRP DWD®@ GDGWR [P P HADW GIVHDVH LHGXPARQ

/21* /$67,1* ,16(&7,&" $/ 1(76 1" 2255(6," 89/ 6358<,1" ,56

e (QGWRHQG45 5), WOANQ @ o +LIKKXP DQ ®JMAFDCFRW
o 3RWGMMEXWRQ | HS DXGW * SHDOAWP HWGBP HAl P RQMRUQJ
e 70U WG EHKDYIRXU o GWEWRYHIDIH YHULLIFDARQ

P RGUIFDWRQ

7+(,17(*587("
), (7<) (&<8& (
/1223

)RU BQ OWQ) IQWHPAAGDOQHW DRKIHVIQI KLIK SXEQE KHDOM YDOXH LHTXILHV HQUXUQJ SURSHU DQG FROMMQW
XWI DARQ DP RQJ VBUIHWSRSXOMRQV 7KLY QHFHWMVDMVY P SGP HOWMQ) HQG R HQG VXSS® FKDIQ WDFNQJ  SRW
GMMEXVWRQ | HG DXGW DQG VLI HWG EHKDYIRURKDQIH FRP P XQIFDMRQ SLRILDP V VR EUGIH WH JDS EHE HHQ QHW
RZ QHUKLS DQG DPWYH XVH

&ROFXUHO®  Z KIGB! IQGRRU ULHVGXDOVSWDA IQ) UHP DIQV D KLIK® HIHPRYH IQMIYHQURQ P RGDOW WLV IQKHHQWD
UHVRXUAH IQMQMYH  LHTXWUQD H WIQUYH 1 HG ®RIMAFY DQG VSHADE HG SHWRQQHO 0 DQDILQY WHWH KLIK H HRXWRQ
FRW UHTXILHV HP EHGGIQI GLIIVBOYHULIFDARQ VRRY DG WDQUSDUHQWUHSRUAMI ®RSV Z WIQ VSUD FDP SDUIQV 7KLY
HOVXUHV VWIFWADANLQ) RI KRXVH VSUD\ IDWAV FKHP IFDCDSSTADARQ GHOMMEAY DQG RYHID@RSHUDMRQDCH | LFHOR

7ULSOH +HOL[ 6\VWHP 2SWLPL]DWLRQ

QMILDAQ)  WIFKQIFDOLQQRYDMRQY  EHKDYIRWDOP RQMRUQI  DQG VBUIHWG ®IMARY RHDMV D UHVICHQW GDVD GUYHQ
SUHYHOMRQ P D[ 7KLY FRP ELQDWRQ GHIYHWY P HDVXWDE® P SLRYHP HQW DRLRW WUHH SUP DU DUHDV Rl SXEQF KHD®M

P DQDOHP HQW

3HURWP DQFH 9 HAVRU $QDOWFDO UYHU 6\ WIP LF 5 HXLQ

0 LQP 1] iV DAHWP VDTRFDARQ
) LODQFLDQ | LFLHOR\ 3LHGPWYH UMRXUPHWILIMQ) DQG | 5 iy 1p 1 103 WH FDVHV DYHUMG UDMR SHU

P IFIR VWDW LIFDWRQ | LODQRDOXQVWSHOW

5 HGXPHV ®FDT HG FKHP LEDORDGIQY
7DSI1811HNG GDVD MVWILHG FKHP IFDO. | Y01 GRz O WH GHYHBSP HOVR
TFDARQY HOYLLRQP HQEAQVHPWAGH UHVMBQRH

( FR®ILFDCoWHZ DUGWKLS

$ARZ VI IHG WDP \/\R DGDSVR VXGGHO
3WRILDP P DVIF 5 HVLOHQFH ‘?&"F%C\)/AP HVXOH@QHIFHGEDN e pryj v 10 YHRRUMDOW MRQ G\ QDP IEV
DQG HQYLLRQP HQWAUMNYV



&ROFOMRQ
. H\ 7DNHDZ D\ V

' HHQG ) RXQGDWRQDO ,QMYHOMRQV 3URUMIH DQG P DIOWIQ
FROWOXRXV FRYHIDJH RI //,1 V DQG ,56 DV WH QRQ QHJRWDE®! DQFKRL/
R JREDOP DDUD HIP LQDARQ VR SUHYHQWIP P HGIDM WDQWP MRQ
UHERXQGV

e 'HS® 3UHAMRQ 0 AR 7DUHWQ  6KUW ILRP  LOH I FHQW EQQNHW
GMMEXVRQV VR GDVD GUYHQ P IFIR VAWDWIFDMRQ P DWKIQ) VSHALIE

YHRARUVRR® VR H DRAKUEDQ DQG UXUDCHQYILRQP HQBCKRWSRW

e /HYHWDIH 7HKQR®J\ DV DQ ( QDEGU ,QMILDM $, URERWEV DQG GLRQH

WIFKQRBJILHV VR DXVRP DM VXUH@QRH P DS UMVIMBIQRH SDMALDY DQG
P D [P J HWHSUHAMRQR! [IHB RSHDARQY

e &RQYHW LDIQRWMEV IOWR / LYH 6XUHEDORH &RQOHAM LRQAIH FIQIFDO
VRXFKSRIQW DQG JOP HRA W WDFNIQJ LR G\ QDP LE GDVD QHVE RUNV VR
WL JHUGRFDT HG FRQBIOP HOWZ IWIQ GD\ VIQWMDG Rl P RQMV

e 3WRFXWH IRU 2 SHDWRQDO ' XWDEIOW 3DUQHU ZIW FRP P HUADO
P DQXI DAMUHY VSHADT Q) 1Q KLIK WIQU®B! SROP HY DQG H WIQGHG
UHBDVH FKHP LFDY VR UHGXFH UHS@AHP HOWFRW DQG P ) P 1} H DWHW
Q@HVSDQV

e PSGPHQW QWHAAWHACH 0 RVDIF 6wWDwWilHV 8WOH EUJ GDWB W
FRRWGEIODM VSDWDO FKHP IFDO LIRMRQV DQG P RVDIF GHS®\ P HOW

DARYHD QHXWDQ Q) YHRRU UMVMBORH ZKIB! SUHVHMQ) GUDR
FRP SRXQGV

e QMILDM 3UYDM 6HARU 6WDMIIE $@HV ) RWP DO HP EHG FRUBRIDM
SDUQHY 1OR QDARQDO SOQQQJ DQG GRP HWME P DQXIDRMUQJ
ILDP HZ RUNV VR LQVXOW SLRIWDP V ILRP  GHFIDIQU LOMUDDMRQDOGRQRU
IXQGV

e ' HAHOWDQ H 6XEQDWRQDA [ HHXWMRQ &DSDAW ( TXLS GRFDQIRYHUP HQW
DXWRUMHY Z W GILHAWIIQDQAQ)  GLIMIOVRROIW DQG DXVRQRP RXV

GHAMRQ P DNQJ SRZ HUVR DFFHBILDWA UHDOWP H RXVEUHDN LHVSRQWHV

) XVKUH 2 XVERRN

/RRNQJ DKHDG P DOUD HIP IQDARQ Z I@HD RQ D WKUWIRP WIG FDBIQEDUGUYHQ

FRP P RGIW GLRSV \R D KLIK® DGDSWYH ®FDTHG UVSRQMH VWP 2 YHU WH QH W
GHDGH XQURWP FDP SDIQVZ I@ILYHZ D\ VR FBRXG EDVHG DQDOWEY WDWSLQSRIOWH DRAD

ZKHH DQG Z KHQ VR GHS®\  LHVRXUAHV ) LRQWIDH FIQIEV Z L@ XQPARQ DV HDUD Z DUQIQJ

QRGHV DARZ IQJ D VSINH 1Q SRVIMYH WAMA VR DXVRP DWFDED \WAJJ HUVBLI HWAG YHRRUFRQARO
VXFK DV GHS@®\ LI ®FDQ HG GLRQH WDP V VR XUEDQ ELHHGIQ! VWAV RU GIMMEXWQJ

QH WIHQHIDARQ QHW VR YX@HUDE®! UXUDKRXVHKRGV

7R VXWIIQ WL WDQUMRQ DP IG |OWMQLQ)  LOMUQDMRQDO GRQRU VWHDP V' HQGHP IE

QDMRQV P X\WEXLE UHIIRQDOP DQXI DAMUQI KXEV DQG LOWI DM SUYDWM VHRVRU &I MRV
GILHAD QR QDWRQDOKHDOK 1LDP HZ RUNV 8 GP DWI®  VXFRHW Z I@EHBQJ VR SLRILDP V

WDWGHFHQADT H RSHIDMRQV KDQGIQI UIHDOWP H IXQGIQI DQG GLIMIORRY RYHUVR G&FDO
KHDOK DXWRUMHY Z KR FDQ GIMXSWWDQWP MRQ SDMZ DV Z IWKIQ GD\V DWHU WDQ

P ROKV



2 Q EHKDO Rl WH $1UFDQ 9%XMOHW &RDMARQ |RU + HDOK $%&+ HDOK  WH &RSRUDW $@DOFH RQ 0 DOUD 1Q $1UFD
&$0$ H WQGV IW VIQFHH DSSUHADMRQ R IW GIMMIXIVKHG BDGHUKLIS $@\R ' DQURM 3UHVIGHOWR! ' DQIRW
,QGXVIMHV / IP WG DQG &R ) RXQGHUR! $%&+ HDOK $LIERM $LJ ,P RXNKXHGH &KDILP DQ RI $FFHW &RUSRIDARQ DQG
&R ) RXQGHURI $%&+ HDOK 0 V =RXHWD <RXWRXIRX 0 DQDIIQJ ' WHARU&(2 Rl WH $@R ' DQIRWM ) RXQGIMRQ DQG
%RDUG 0 HP EHURI $96+ HDOK DQG' U 0 RUHV $VRNL &KIH ( [ HFXWYH 2 1[IFHURI $968+ HDOK  Z KRVH FRGPWYH YIMRQ
WZ DUG\KIS DQG XQZ DYHUQI FRP P [P HOWFRQUOXH VR SRUMRQ $ %€+ HDOK DV D WXK\WMG SOMRLP | RUSUYDW VHRRU
GDGHUKIS 1Q $IUFDV KHDOY WDQVMRWP DMRQ  7KHU JXIGDQFH UHP DIQV IRXQGDARQDOWR WH &RDDARQV Z RWN 1Q
DGYDQAQ UHMIHQAKHDOK i VWP V' FDO] 1QJ LQORYDMRQ DQG VWHQIWHQLQJ WH UR®! Rl WH SUYDW VHRRUDV D FR
DURKIWIPARI VXWBLQDE ®1 KHDOMFDUH VROMRQY DRLRW WH FROWOHOW

3LRIRXQG DSSIHADARQ 1V H WQGHG VR DOGMAQIXVKHG | DAOMRY/ VSHDNHY SDOHDAV SDUQHY DQG WENHKRGHWY/
Z KR SDMASDWG IQWH &$0 $ : RUB0 DDUD' D\ : HEIQDU 7KH VHWIRQ SLRYIGHG D KLIK GIYHOS@MARLP | RUVADWAILF
GIDBRIXH WIFKQIFDOH FKDQUH DQG FIRW VHRRUDOD@ QP HQW IHQIRUIAQD WH FUMFDOLR®! Rl GDB WIRKQR®J\  DQG
SUYDM VHARU SDURHUKISV 1Q DFFHBADWQ) P DDUD HIP IOOWRQ DRRW $IUFD 7KH GHSW Rl HQIDIHP HQW
GHP RQMDWG E\  SDUARSDQW H®FW D VKDUHG FRP P VR HOWWR WDQMMRQIQI EH RQG WDGIMRQDOSURILDP P DWE
VBV H SDQGIQI FRBPAYH WIONQI) DQG FRQMEXWQ) VR P HDVXUDE®! LHGXPARQV 1Q WH P DDUD EXUGHQ DALRW ERW

XUEDQ DQG UXUDOHMQIV

7KH $ @DQFH | XUMHUUHARI QL HV WH VXWIOHG WIRK QEFEDCFRQMEXWRQY RSHIDWRQDAQWIKW DQG VAWDWI L BDGHUKLS
Rl W SDUARSDWQ) P HP EHU DQG SDUHU RUDQ] DMRQV ZKRWH HIRUWV FROAMOXH R XQGHSIQ $IUFDV P DODUD
UHVSRQWH DURKIWIRH  7KH DPWYH HQIDIHP HQWRI &$0 $ 0 HP EHW DQG 3DUQHY KDV EHHQ LQWAXP HQWO IQ
DGYDQAQJI VP DUNYHRRU FRQAROILDP HZ RINV 7KHVH FROMEXWRQV FROMOXH VR GUYH IRWZ DG LQORYDURQ 1Q BQJ

OWQ IQHPAAGDOQHW //,1V DQG IQGRRUUHMGXDOVSD Q) ,56 JHRVSDWDOP DSSIQ)  DUALFLDOLQWE HQFH GUYHQ
RXVEUHDN SUHGIPWRQ DXVRP DG GURQH WIFKQR®ILHV DQG P XGMVHRRUDCDAFRXQUELDN P HAKDQIWP V

&$0 $ DOFKRUHG RSHUIDWRQD® E\ WH $1UFDQ Y%XMOHW &RDMMRQ RQ +HDOK  $%&+ HDOM DV W 6HFUHVBUDWDQG
FRRUGIODMRQ RIIFH UHP DIQV FRP P IWMG VR VAHQIWHQIQJ P XOMVHRRWDOSDUHUKISY HOKDQAQI [P SGP HOWARQ
IWDP HZ RUNV DQG DGYDQRQI GDWD GUYHQ  HYLGHQRH EDVHG LOMUYHOWRQV VRZ DUG P DDUD HIP LODWRQ 7KH FROPWYH
FRP P WP HQARI P HP EHWY/ DQG SDUHY FRQAOXHV VR VHUYH DV D FUMFDOGUYHU 1Q DFFHBADWQ) $1UFDV SIRILHW

VRZ DUG D P DOUD | UHH I XWXUH Z KIG HQVXUQI DI QP HOWZ W QDWRQDO UHI IRQDO DQG VXEQDWRQDCKHD®K SURUMEY

7KH $@DOFH | XUMHU DANQRZ BIGIHV Z IW DSSUHADMRQ WH WRXJIKWXOIHHGEDAN  WIFKQIEDOLQSXW DQG VMWDWAJLE
UHRP P HQGDAWRQV SWRYIGHG E\ WH H SHUASDQHDAV DQG SDUAASDOW WLRXIKRXWIKH Z HELQDU 7KHVH FROWEXWRQV
DUH IQVAKP HQWOLQ IH IQIQI WH URDGP DS | RULQWMIUDWG YHRRUP DQDIHP HOQWVAHQIWHQLQ) SXEQF SUYDW GHIYHU
FKDQOHY DQG HQKDQAQI WH H I HAAYHOHW Rl SUYDW VHRVRU HQI DI HP HQWIQ SXEQF KHDOK. 7KH IQUIKW \KDUHG Z 1@
FROWOXH VR IQRWP  DGDSWYH SLRIWDP GHMJQ 1P SLRYH H HFXWRQ HIFHQR. DWWVAD®! DQG HQVXUH WDWQMUHQARQY
UHP DIQKLIK® SUHAMVH HYIGHQRH EDVHG DQG UHVSRQWYH VR HYROIQJ HSIGHP IR®RJIFDCDQG HQYILRQP. HOWARHHGY



&ROVLEXVRU

(VWKHU *UDKDP 6XVWDLQDELOLW)\ 3URIHV\
% DQN

'U -LGH ,GULV 'LUHFWRU *HQHUDO 1LJHUL
'LVHDVH &RQWURO 3UHYHQWLRQ

'U JUDQFLV $PLQX 'LUHFWRU +HDOWK 1X
$OLNR 'DQJRWH )RXQGDWLRQ

'DYLG OF*XLUH )RXQGHU 3UHVLGHQW $GLL
&RQVXOWLQJ

3DWULFN 6LH\HV 'LUHFWRU RI 6WUDWHJLF
DQG ([WHUQDO $1IDLUV 9HVWHUJDDUG

'U 3HWHU %LOOLQJVOH\ )RXQGHU 7KH 9L\
&KULVWLQH 2FKLHQJ +HDG RI &RPPHUFLDO
2SHUDWLRQV 9HFWRU &RQWURO 6XE 6DKD!
(QYX

'U 2SH $EHJXQGH ([HFXWLYH 6HFUHWDU\
ODODULD &RXQFLO

'U 5RVH 3HWHUV +HDG 9HFWRU &RQWURDO
6\QJHQWD

OLNH 2MXPX B5RERWLFV (QJLQHHU OXOWLW
'U 'DYLG 0XJDQJ]L )RXQGHU 0DO $,

'U ORULHV $WRNL /HDG &%$0$ 2IILFH &(2
$%&+HDOWK



SFLRQ\ P . H\

$9%&+ HDOK  $1UFDQ YoXMOHW &RDDARQ | RU+ HDOM

$') $OR' DQIRWM) RXQGCDMRQ

$,  $UNIHADQOQW@ HOFH

&$&29,) &RDDARQ$IDIOWKR2 9,

&%$0$ &RISRUIDW$@DQFHRQO DOUD IQ$IUFD

&2 1 &RP P DQGHURI WH 2 WGHURI WH 1 LJHU

)&% )H®RZ Rl WH&KDUMHG , QWM RI YDONHWY

*&21 * WDQG&RP P DQGHURI WH 2 UIGHURI WH 1 LJHU

* 6 * HRIWSKIF ,Q RWP DARQ 6\ VWP

, 36  ,QGRRU3RVMWRQQJI 6\ WMP

,6'  QMUODWRQDO QWM | RUEXWRILQDE®!' HYHRSP HQW
,R7 | 7KIQIV

,566 ,QGRRU5HMGXDGBSID 1QJ

,98&& ,QQRYDWYH 9 HARUERQARR.RQVRUAKP

/1,1 11,1V | RQ /DWQI ,QUHRAWAGDAL HW/

/60 /DUYDBRXUAHO DQDIHP HQW

0' &2 O0DYPIY' WHAWRU &KIH ([ HRXWYH 2 111FHU
1& & 1LUHUIDE&HMHIRU' IMHDVH &ROWRMDQG 3IHYHMRQ
5 ' SHWDUK DQG' HYHRSP HQW

57. *36 5HDO/IP H. IQHP DWF* REDB RUMRQQI 6\ VWP
6/$0 6P XORQHRXV/ RFD@ DWRQ DQG 0 DSSIQY

8%9 8 QP DQRHG $HUDYHKIF®

86%," 8 QWG6VIWYSIHOR IRU,QMUODWRQDO HYHRSP HQW
D +2 . RUG+HDOM 2 WDQ] DWRQ



5H HUIHQFHV ~ 6RXUFH\

$1UFD &HOWHVIRU' M-DVH &RQWRCDQG 3LHYHOARQ BWDWILE [ LDP HZ RINIRUSXEQE KHDON GDVD JRYHLODQRHLQ $1UFD
$IUD& & KWBY DIUFDFGERU

© RUE + HDOX 2 LIDQL] DMRQ - RGP DODUDUSRW  KWBV ZZZ ZKRIQAWDP V JGEDCOP DDUD

SWRIWDP P H USRIV Z RUG P DDUD UHSRW

SHOMY/IRU' IVMHDVH &RQWRDQG 3UHYHMRQ 0 DDUD KW8V ZZZ FGFJRY P DDUD

YKDW6 : HW' - &DPHRQ ( HADO 7KHHIHAAR P DDUD FROARCRQ3M\P RGIXP IDBISDUKP 1Q$IUFD EHE HH
DQG 1 DMUH b KWV GRLRU QDWUH

, QQRYDWYH 9HRRUSRQARCERQRUAKP 0 DQDILQY LOVHRAWAGH UHIMEIQRHLQ P DDUD YHRRUFRQWRO, 9&&:

KWBY ZZ7 IYFFFRP

MRANLP DIHY

JHAMP DRV



https://africacdc.org/
https://www.ivcc.com/

-RLOQ VKH $ @DQFH

$VWKHI[SHFWDRERQRURVYV VE EWNRRIXER O O D E REHDARIPBI/D L Q VMDA R E L
KHD O&BK $KDVUR ZIQQ WAR URY HUK\HH D UMJ JD Q L] D WILAR@WER X S S RMUKAHO O L D ¢
DQ@WRBDUWLPFIWLNM@EDFW L YRLIWHBYDBIHW B KIUKGIH D G H O\HKYR-EY KO O L D |
OHYHO

/ HDGHUKLS GIYHO

OHPEHUVKLS Rl WKH &$0$ /HDGHUVKLS &RXQFLO
,QWURGXEWISRGVHDPRLQLVWULF L [5GR\O DD G B ¥V Q HOHD G H1PWD Q G
RWKHUV LQ RXU QHWZRUN

+LJK OWYNOEWXKIUVRWIKES$S0$SZHEVLIMHIVIKHIDWXBHBEHUVEDSHRURXU
RUJDQL]DWLRQ

3ULRULW\ DFFHVV WR HYHQWYV VSHDNLQJ RSSRUWXQLWLHV D
&RPPXQLFDWERRVW XQKW RIRMP X OW L P H &IRF LFDHIG LAK D Q Q MWA\PWD \
LQFOXGH IHDWXUHV RQ \RXU RUJDQL]DWLRQ SRGFDVW LQWHU
,QSXW LQWR VWUDWHJILF GHFLVLRQ PDNLQJ ZKHQ &$0$ V DFWL
3ULRURMQY LW DWRLYRHOWMIVD W1 *$ % XV LQHAVD CBW R P LHWES SR U W X QV/IRV
LQWHUDWRRY HU QP HFQRWQIVEX WHK HD OS\RIO LFNYHORSP B QW LDEDUHQH
WKURXJK VSHFLILF PDODULD FDPSDLJQV LQ FRXQWULHV ZKHUF
$FFHWKRLJK OWWHHF® QIFIDED ®ROADODSURJUDP RLIERXQWUKHVES 0 $
ZRUNV $00 RI WKH EHQHILWY LQFOXGHG LQ WKH $OOLDQFH O

$ @DOFH BGIYHO

$FFHWRHWZRURSSRUW X QLWXRHWH U Q PRIQMWFLOROLFD QD JHBEXVLQH
OHDGHUV RWKHU NH\ VWDNHKROGHUYV

9LVLELOLW)\ IRU \RXU RUJDQL]DWLRQ LQ &$0$ QHZVOHWWHUYV
3DUWLFLSDWH LQ &$0$ HYHQWV LQFOXGLQJ ZRUNVKRSV FRQ
&RPPXQLFDWLRQ RSSRUWXQLWLHY WKURXJK RXU VRFLDO PHGL
/IRIRV RQ WKH &$0$ ZHEVLWH PHPEHUV SDJH



Z 7 Z DEFKHDAOK FRP
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