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, VD @& R RWR U H WHKHHUOHAG R QWKZHR ULRNW KRHH Q VRHUIQ/W H U Q@ D ALGRER DIDG \
$1ULF& 3$ pl RW K HUVKRWHHDRIMR S H U DMKIHGER\R , / 3 $Z K. FAD R URDRN
PDQWHDRIMQJD JHR KEW HQ DY UBARS UD F WD VG RBBI@ F D G H RWLEH
FXOP L QUDPALRHOW K HIW LIKDB F U L WIRFEHS O D QV KGIH Y H O RFSIP IR G W U
LOQWHUQDWLRQDO ODZ

7KHFR QW U REW KHR R @/ WRHGHMY H O RRIIPGI\VD MU @ DV LYR-AVEBRES S R U W/RQ
V K DLSQHW H U @ D\VR MREND@R I$.1W L DD D RKIV L 5B @ SOKH DWW K/HD PML P H
S UR P ROHIDAFRX D[ L VAL MREFHIAW DINGSH R SIOURMQBR U 8GL T X$HOL F D
FRQW U L\E RMEHRYOH/O RRSIPGIY @D \@ DEIQ@@W XRRPOIOR P D QTiX D U BIIE V
JLYWEM D W H HEEDQWRKIIGIW H U @ DWH/R@EFH VE/HD BEGON\U L ERFHU QP H

D QUBH J LR Q.DO0Q L YDXVIDKVR I9HY L FBOQ. RACK B \VGWU L BB ® P X LMK ARQRP L
&RPPXQLW\ RI :HVW $IULFDQ 6WDWHYV

% XHIVX DIORCB\R UMBIUGRW RSNV UMS H U V S HDFQRER QMAU L\VE XZMBRE @MR K D\S K H
GHYHORRSIPE QWU @DEWKGRGKPMEH O D BN S UL BFQ G HAPK IBOMNQ N
1*2V D QFAL VIRGH WK H VW D E ORIE KB $ZQWED Q $ | B DFDGW MM FORWV LY
ER W KU L FR@WFRR Q W DQIEQEN. IBH. D V § @S S R U WRIQ\DWW K LYQING R

FR QW WLYE KM HH G W R PLRRVEIRIQ SBIQ V S RRWQ W H Y @ DMW\RREDADO H Y D
W R IU L FEVQDMMGWK S HIR S©RIWHR X PD Q GIDW KE-H OW KIDG\H S H Q\GFHL.GI\WY W
U H V HEIKBAKL G\ K NIRQESU D FRA LHRUAWD Q LR S BRIU W RG@RW L AV RURG

LQ WKH SURFHVV RI FRGLILFDWLRQ DQG SURJUHVVLYH GH

, QR X UK RH[W\AMA B R RJ WRIRH U ZWIDA.P LUMHW® X8 FHIK DO U ISDB X G

X Q G H UWLD 9 H QUFFOMDNWGR V WRIG! H U HRUFMYWE REM P L VXSSV U L PG

JORY¥R VOV H U @BI\WE BR@WGPH S U RRJ HH WRRZLQ PLRH Z RUNKMWRSLF
R XK H QUDVDHG G U '8 IMIG GUHD QRIIH V VIXBHH.I\VQ W H U @D\ELL REDDADH U Q D
FULP ODDOIGQ W H U GDXW RDREQDDV WHRX H V VR LR MWHH U QDEQW | B
UHF R J QRUVRIURHY X J P Bl Q BAYVE LDZ DIEWDMAN S R Q VU IHER QIRAUE\Q L Y H U
FRGLIL QWY RFQVY B BIXLORIDLFEMMN RITRUEB Q W HYDEDDVY KRIK D Y H
DGGUHWVWWRRGES | UL FEMHY VS HFKERURIN HL QW H U QW MR QUXEHAMR R N
L QWHU QDULPRARIVID L WH G LRQEISHU L BQ QRQ G GRWW KitY H Q@ W/ V
KD¥REYDIPESOH R MUHDFQU W @W ISHU L B RQEHW H DQIFW VDKVELW H U Q D

& UL P RRXIOE U LSADR M B BV L FADR PHR W FRIQ VRS QR R DR WH U Q D
OHIDMPRAIURUH S D UIRW L RER WM X V WIL F$IER R 6 HU L BBIY F, IQQMO D W
WW K&&S$ | U I3V EZFHIH IDHE & B X E MVVKRISID' S R Q0/U L QUELKY LFDQV SWHRF
WKS5HYRURBREBY VRRAUFHVI RD@EW KHU LARXQURQ & H U QDMPLL

“XVBLEHTKI$-, & D O RZQIVWKSH U L FRDXQUIRY BIDOW X WIBM XM RSHHU UHY L
M R X UWDOBDWEIX E O LEAKH B $L FROO D ERIMWVDRYU RQ QM KR UDQEOHY HQ
,QWHUQDWLRQDO WZR OHDGLQJ OHJDO SXEOLVKHUV EDVH



"H KD Y$ID U W Q HVP 1B GL\Q V WQWWURNRLKBH. H UHUFD®4-DIW V R F LD RVQ IRYQH U@ L W
6 L H/AHRID QIERWD GQ F O YWKIHY H F WRR/ bl D BVGHD RUAVISHU L B Q QRAQSIR HU L F D (
6RFLRIVQWHU QDM ROWE U @MY RRPIAY WK R 8 P BH D G HPKBH VL G X D
6SHFLROLRBLHUHRQMQ'GIEH Y FOLQ/@ED L P S TAKRIMD RWRR U RYR QJRLQJ
F R O O D ERLDRGHHRIP D QIHNGARF6 L H UHFDQ\HR/ KBHD L VI B @/ LIR@YX R Q VW D ¢
SUH V IRY AMKSID Y MWZ2\ H D D W KRIQ @Y U L FROUY) D Q L KIRW WRIQEIHY H WV L Q J
,QWHUQDWHRRW® L \WBN\A PQE H H'S D WLRWASRE D V VILE R D.HD@ X

W KBH U P DRHHSIUM V HRGBW BAMEBIUMR 1819 L W BI'W LIRQISV + D Z D Q B &/AV K HU V W
BHFUHWDU\ RI WKH 3HUPDQHQW OLVVLRQ RI 6LHUUD /HRQH

, ZRG GHWW D\WM KRLYS R U W RIG MBNESD U W, @ RLLPWP H QUHIDMHE VB L HQ G !
DQMR OO HDKRHWHK S S R&N $ 8 W D Z WWRKBH G L PIMWHER/IR X ER DR IG

W U X D\GRSHING Y LIVARYXUQ BIEOX D 00D W\HR RS HER F )RWQ G DWUEBBD LR Q D
211LE® VIHI® N DAH Q HZ B OPWR X DWQHIK RW KDH) QX B ©®RQ &/HE® WYHLI) L W L [
HV W D E OR M. K/P BDOQREX YD WMSRIR MHEF DAY S1H AL B VW BBAD.O P E DEKD UR Q
1DND QIBEIEX P R'X HQU RW RIS HER F )IRW Q G D\ PIRAVURD \WHR ®O&H / 3 $
VW RIQW HWFER O X QIR WHKUKDWZ® UINZ HP D NSHU R J WHWBAS/ W MR Z RY G

D P E L WLLRMRREH F R PR QR I\ HO H D GULKQUIDINGRN/Q W H U GDIE S RQLED H D
6 W U\ GBI R MHFHF GVHRVUHIWYSHHVAVMLKODOR XIR K HIU HEDHAG L FIDQIERR® L W P H C
:H DRI U D WAHR XUAD V W L W/ DX WMARIRHE @ VRSB F R X Q VD IDWBLEBLAAMD 2. ® LH U U L
/HRQRW K A RO O D EIRQW ROLRRUIIOGDH U QDN YRIQER OBRMH/DZIRSURYLG L
&,/3% ZLWK D 8QLWHG 6WDWHV EDVHG RIILFH

&KDUOHV &KHUQRU -DOORK

%$ *XHOSK /I % % &/ OF*LOO O06W 2[RQ 3K ' $PVWH

JRXQGHU DQG ([HFXWLYH 'LUHFWRU &,/3%

'LVWLQJIJXLVKHG 8QLYHUVLW\ 3URIHVVRU RI  QWHUQDWLRQD

OHPEHU DQG 6SHFLDO 5DSSRUWHXU 8QLWHG 1DWLRQV ,QW
'"HFHPEHU



PR 87 &,/ 3%

7KH &HQWHU IRU ,QWHUQDWLRQDO /DZ DQG 3ROLF\ LQ $I
QRQ SDUWLVDQ DQG QRW IRU SURILW SDQ $IULFDQ UHVHD
ZHOO DV UHJLRQDO ODZ LQ $IULFD &,/3% DLPV WR VKDSH
DQG SUDFWLFH ZLWK D VSHFLDO IRFXV RQ LVVXHV RI LQ
ODZ ,W LV KRSHG WKDW &,/3$ ZKRVH YLVLRQ IRU WKH |
ODZ WKLQN WDQNV LQ $IULFD ZLOO PDNH D VLJQLILFDQ
ILHOG RQ WKH FRQWLQHQW RI $IULFD DQG JOREDOO\ 2X
RI WKH LQWHUQDWLRQDO FRPPXQLW\ EHQHILW IURP WKH
RUGHU $ VKDUHG XQGHUVWDQGLQJ DPRQJ DOO 6WDWHYV
LQWHU VWDWH UHODWLRQV FDQ EH D IRXQWDLQ RI VW

&,/33 LV LQFRUSRUDWHG DV D FRPSDQ\ OLPLWHG E\ JXDU

WKH &RPSDQLHV $FW 1R DV DPHQGHG DQG LWV ZR

LQWHUQDWLRQDO ODZ Rl SDUWLFXODU UHOHYDQFH WR W

WR WKH VFLHQWLILF VWXG\ Rl DQG SURPRWLRQ RI NQRZ

$IULFDQ 8QLRQ ODZ DQG WKHLU UROH DV YHKLFOHV WR

HFRQRPLF GHYHORSPHQW &,/3%$ LV D UHFLSLHQW RI VHH
2SHQ 6RFLHW\ )RXQGDWLRQV

7 KHP DMRQR WHE&HIMJIRU, QMCDARDOD ¥ DQG3RIA 1Q$IUMD &,/ 3$ LV
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YROGR 7 DKMMYV

70P DID&XP P LQIV-RKQ 2\PDQ. .CPOD
7DPDEXPPLQJV LRAQUUHIMWO\2VPDABKDPDUBRI 2FWREHU
BHQLRXWPDRHVRXDPAHNEWKH  D-XG DN KWK 8 W H U QMM E RRUD O
"'RUQBRGURJUDP@HQVKBNKB WHKBZRIWKHID7/263UHYLRMVO\
'"HP R F UBDMEDFRO K&R Q B HV Z R U NIHRGW K$ U L FBIQ. RRU LW B
DODRW HHSRPPIL\WWRER WKH ZKLKKZDGLIBUHWRQBPEDVVDGR
81 3HR FROH URQFDVFHOWHYLRXVOQ{WUDRUBQGBOHQ L SR W RQWHL D
VKERUNDBIW® +5 6 SHFLIIRAAIVW ) HG HWP® F UBMIFROWFKLRSLD
‘RP HQ DAD/QER X W ISHWIEFHY LR QD O3HUP D G H © WH V H\W RVIX$M UY_IF D Q
21 ILAEEDVH@RLURMHQ\BULWR 8Q L D@ W KHM HI® W LERWRPLF
ZKLNKHDD/HIJROLAHWKKHILFH &RPPLVVRBQULFDQFH +LV
RI/HJ3O D LDUW KSQ LW IB®/ LR®V GLSOR RILW WRR ¥MU Y IGDDHIQG
1HZ<RUND QD JLIBH - \FRRSIHRIDW FRXQW.QWHNMD VWBQGRXWKH U (
Z L WWKK, 1§ W H UDDEW\LLPR&GRDX @ K/H $IULBUMHQLREVRKUESSRLQIMPHQ
V'S HVQ\M DIVW 1618 H RIRXORWL HUUD 3HUPD GHQWH V HW RVIX¥ UY_IF D Q
JHRQEQGNVKHQWHUQRWLRDOD®BQLKH HUYWEHS X$WEDVVDGR
7JULEXIRREZD QIR UNIRQUWKH D Q@ SX3WH UP DRHHSIUM V HDQWKIHW L
.DUHPH\DHREK D UTCHFFODIP G~ 3 H U P D QIHVQWRRSQ. H HUFDQAHRY K H
W K$HI5 & F D \DNG D B WV KSHJ R LHRRX W 8 Q L W BIW LLRIGHI\Z R UNHD OWHRU Y H G
WHDFKHVWXGDWEQLYHUWMLW\ D\ R&RXQ$S8O6HOIOVP ERIW K H
0DQFKHW K#HDU Y HG WARMUJIJRJIQHE S H RIFOWR/EL HAHRID @ G G LMR R Q
W KHR O RH DHE6 W BWHIHHGR AOGY O HJDUWW EEBW K&LHUHR QWD U
0DV WIHJYW H U QD Q/&RBDEDU D W L YGIX F DIWM IGHY. Y H LRVG. MHUHB R H
/HJBO/IXEW RW KHF K RRRDUDMVDO DQGROXPEQDY H IKWHKDWEH H Q
DQG $IULFDQ 6WXGLHV 8QLYBDNUBWGRQRIRERR BD HY
'"HIJUHH+RQR WLIVXVDURPWKH
&RPPRQZHDOWK 8QLYHUVLW\




0 IIKDHQ P UDQ. DX $EGXC . RRPD

$PEDVVDIGRCPUD.Q QX W K H "XG$HEGXQRURRDUPHPERU
3 H U P DRHHSUM V FRBW BAMERIIMR W K & W H U QSCRAXRIRW\D\VDUL R A
WK LWE®LRDVQHZRUMNQ G XQWLO DQG®KHOQWHUQDMZLR

DO WK I®WH U QOHDIERKEY RRULW\&RPPLVVURD XQWLO +H
,6SLQLQIVWERILFELDOHPEHU VHUYRGKDLUFOWKHRUW\ 7KL
RIWKH)DQTGHFKQLFORPLVRLRQ 6HVVRWE&HRPPLVIVQRQ-HZDV
WK, Bi$ DQ&R &KBIWK H $PEDVVDGEHUP D HKWH VHQ
5SHYLHBFKDQRMPKHWHUQDW L RRIGLCH IHFOWHR H8 Q L VI B &/ L R/ @ W
&ULPERDOWED Q\B KGHR P BIW D W X W H( X UR S HTRID R RIRFP P X QL @/& K H
V\VWHHPLVO L F3HUHV IRAEW@ WS 2UJDQLDIMMURBRQVZSES DQG
$VVHPEIGBWDMNHMVLH® R WK K DR/DIG[ W H ® Y3 HID@F H P BRI
VHVVDRA@BHSWHPEMBXIVW YDULBMNYDRPPLWQWKHMQ WH G
'U.DQXHUDPMBEDVVDGRU 1DWLRHR\$S8 DO ISHULBQ®R Q
'"HSXVBHUPDGBHSWHVHQWIDMOLYHLQFH KHKDEHH®HPERIWKH
$11D LW K3HH U P D QLMQARBQHUUD &RPP LW S HR@VISIS SOLRIWL
JHR QMR K8H L Q H Z< R UANHK R COG V &RQY HQDNIBHEGR P P HQ RDMKLHR
'RFWMRUROL GEEBIQFMWHQODWLR QWHUQDIEARYPIDEHQ*HQHY D
%XVLQBEYV6-' &HQWUWUDABSHDQ 6ZLW]HYBDIM K&K D L URIMK H

S8QLYHUVIEEW\ ODVWHDZVQ ,QWHUQDMERRYDIDQL]DWLRQ
,QWHUQBXYMIRIHMY 0 &HQWUDOOLVV MRRD MLRI [D P LGDHEARLLY S X W
(XURSS®@WQYHUVL2W\ 'HUHH EHWZWH QY HPLHTRY) L MIQW U D G
R 18 W V4D U 194/ W6HL bl UHURDQ B Z XQLRLDOLIRWNKBSSOLFREO
6FKRR O D Q% D F K R IDIRAV &RQYH @WIROR/P P HQ G BADLR Q
ZLWRQRIV/ %)RXUBR&R OO H DOXRDR W KH U L BRQ RED QRIIO

8QL Y HRIB/ILMWUHIRIQ H 2 +H ([ S H WRIQV KHH W W @ mPHHLQUD O & U
LVD 8 QU HGD VQVMRQWHU Q DIWLR QD BR X Q G M S K MM XM ISI® S X RO L F

YHOOR® G LVLWH®RLRLD ORQ 6XGDQW®WKIHSXRICRXWKGDQ
SUDFOYWHKH Z6 FK RRWKRQGRQ -XGJRURADDOWRHPERUWKH
6FKRRO RI (FRQRPLFV DQG 3RORWIG DD QNLHQ@FHQLVWUDW




&XUHONG\M |

&KOBVE& -DIK 2 ) RXQEHIDQG( [ HRXAMWYH'  LUHAWRU &KOWP DQ
R WHYROGR 7 MM

&KDBV & -DBK VD' MMIXMKHG 8 QYHYAW 3URHXRUR |, QMIDIRTD
/ I DN GUED, QMDNRIO8 QYHYAW 1QO 1P L 8 6% DQG) RXQGHUR WH
&HOMJIRU, QMIDIRID [¥ DG3RA IQ$IUD &,/ 3$ +HIVDPHPBU
R WH ,QMMRID/ ¥ &RPPIWRY ,/& ,Q0D WH ,/ &

CSSRIQMS KIP D \SHADDUISSRYWWKU I RUMH \RSIE \XEMADY P H3Q/ | RUKH
GAMPICDIRQ R OV R IQMIDIRTO @ )RPHO® D ) XBUWKW
" MMQIXOKHG &KDUIQ 3XETF , QMODMRD ¥ DN XQG 8 QYHIMW KHKDY/
SEDKHGZIGD IQWHIIHBR IQMODMRIBODY 5 HHAZ RIVICFAGHT7 KH
, QMCDNRDORUP I(QDORRAVWIG S WD 2 [ IRG Z I\ , @/ YDRMD/

DG \WHP RRIWSK 7KH/ HDD HR R \WH6SHABDRRAWRUGLHUD/ HRH
&P BUGH + H\HYH/ RQ WH HA\RUDOERDG/ R \WYHIDVAKRDWD

XD LFOGEQ) \WHS IUFBR-RAIPCR / HO0\WEN/D0G \WHS$ PHIEBD-RUITD
R, QMIDIRTD ¥ %HRUHOFIGP ID - DK SURNHG @Y. DANHUIRDIDG
QM CDNRBOBYHY DV &RXQHOIQ WH &DIDE0D " HBDWW HQAR - X\WW¥H DG
WHO 1QWY R ) RIAJQ$ 1D DG , QMICDNRO7 DeH D/ HIDDS GYMAUILQ
WH 6SHADDE R RUGIHID / HRH DG 0Q $ \WRADM/ HIDDR 1IBHUIQ \WH
, QMCDNRDOR UP L(R07 UEXQDD RUS Z 00D + LV HADIRQ LGFOGY D%$

IURP WHSQYHMW R * XH3K // % DG %&/ GHWH/ IRP 0 F 1O

8 QYHIAW DO DXMNVIQ, QMEDIRIDH XP D5 LKW/ 7 Z W GWFIRY
IRP 2 [IRGS QYHIAW Z KHHKHZ D/D&KHHIQ) 6FAKRDUOGD3K'  1Q

,QMODIRTD 7 |URP \KHS QYHIAWR $ P \WMEP

) DR DB%WOQM6HMD ' [WHARUR &RSRIDMS (1D DQG/ HIDO
7mnqQaQj

$VWHK L U H FRM&RIU S R$U DDADHO/GH J DO D L Q D@P B WQW |
6HLDIFW\&, /3% - V&R U S RAMHAHDQIADO VR V S R QR/W E
PDQDDIQP SOHPRQWE QB W UD L% HOMRIQ, / $
VKZEDYPHPER UHMD Q <& ROBEKU WQIHHDHSWDE/ W Z F H
ILUPG L H UHDQAK H VK ER UGNHE L | | H B Bl §DVAL MYNAKRI
$V VR RIDDUVMMHQELIQ D 6K I DDD WRH U B&GR U S FBBHIFW H W
IRY DU LFRR®PS DRQ AV %GR X URRFESID @A /LP LW H (
Z K HUKHH F HZGRW CDHAGHKHH IRBV KHJ D Q&SR U S FSWHIFW H W L
'HS D UWPGDW U DW @HBRER) L U H F VIV Y H (HRDQ H
ODULVEGPH QWY RQBYKEHFWX® KIGS IDZIK L A

D F WOLHY $iD O FIMQUHRIBIU HRISW L YARW 1S ROUIBEAR PIP H U F L
ODYKBHSUHY¥BQWR\ACGHLY L R QWMtH. JER X D Q\G K H
&R XRIM/S S HROEL H HRDHRMOR. @ H G L D WVQ@HM W L D V
6KKROXBYN % +R QM RIR XK D& R O CBHILHY HRIG L M U
/HR @H3 W WeHDLYWE H U W LI ULRRAD ReHHH ((HURDQ 1 Z6 F K RIR@
/1 0 LQQWHUQ®KRALISSS(IDZOURBXHH@USQLYHRBVLYV
/R QG RDMDF H U W L URVDKEHY W LRVEXV/DH) V6 HB H B V@@ L
$GPLQLVWUDWRUV ,&6% LQ /RQGRQ RQ &RU



&ODEWIGRP  3URVAW LUHARU

$V &/3$V 3RWW' IWARU &BD 6WIGRP LIV UASRQIE® IRU
FRA-BMODMQ) DOG P SBP HOMY WH QN VBN SIRWAVHSHADD WRH
WDAMG \R IOV 6KH DOR RYHIHY &,/ 33V WP R 1QMIY &ED LV
RUWICDD [URP 6RXW $IUFD $I\WURBIIIQ) D%$ / ¥ ' HIUH
DG/ % IURP G\WMBERFK 8 QYHMW 6RXN $I1UED DG
SUFMQ) D/DFINE@MMDMRIH 1Q&D5H7 RZQIRUD\ HUJ &BDFRP SBIMG
Q// 0 &P / DXH LQ, QMIDIRIBXECF/ [¥ B\ GWHIBIRY | RRMQ)
RQ, QMCDARIDF XP DQVIIRY/ [¥. 0RGZ HISRQVM WPV DAKHS QYHIAW
R -RAOQHEA 6RAK $IUD %MGY KHU URBI D/ &,/ 3$ -V 3URVFW
&RRADRU \KH | ROBM/ \FYHIDD SIRWAW IFOGQ) WH 1 HERWN IRJ
<RXQ) 6RKRDLY DQG 3URMRGHY Z WO \WH 6RAM $ | UFDQ %0 R \WH
,QMIDIRTY 7 $\WRADMRY Z KIFK \KH FXEEQKHG D/ Z HOD/ BHQ) \WH
+ RRIY 6HUAMY R \WHEWIDK + HUSXETDMRQVRFK RQ, +/  D/ZHD
D/QIMEDWKW MKH/IQIQMIDMRDODY

3 URMRXVOW |

$\KLLD9 DOWHY / HIDCh HHDUKHU

$ V K LOWmPW UZA-DHAO H UMY H DDUE K BISUU R P 6 K KDN[S H U UHWYMHD DEKGE
Y D URKWVX®INO 06 EHIZXD QL JKWVPMUEBWOHIRLPW HR @D@P Q Q2RP H
ULJKVQ\G LV D BILO KWW LDJDV R U DRIEQ Q W H U Q/M\E& R B ID\OV L RQORZU
,QWHU QDEELRRPILY VLRGN VLRQ $V K IKURIDIBAD FKR IS B WYRPK LEK ULV,
8Q LY HD QIEWV WRHBUF. HLQGE M D \OW 8 UBLQUE Q D J HIRJRRPMR P-O-M | H 8 QR ©H
DQG D -XULV 'RFWRU FDQGLGDWH DW )ORULGD ,QWHUQDWL

, QMO

&,/ 3$ KD/KDG\WHEHHIWR P XGBBISDVIP H &,/ 3$ ZRXGIOR OHR\WONWH) ,8 &RBIHR
LOMEVZ KR YROQAHHG\WHUWP HVR DXIWZ W / IZ IRUSURYIAQ) UAVHIK DXIERAMR KHS Z W
YDURXVSURVRN &,/ 3% VZ RINDQGHHQV

-R\FHWWH &KDUBNWSK .HRJK -HQQLIHU &URVORZ

-RUG\ (VVFKHQGW®OHQD ODFDX®HEHSKDHO ODUMHQEHUJ
5DOSK *DUOR 'DQLHO 2JKHQHUMKRI\Q 5HHG
$JO\Q 7THQQLVKD .DPDUD $GDP :HLVV

6LGQH\ <RXQJ



$GYMWRY &RXCHO

7KH PDLQ IXQFWLRQ RI WKH $GYLVRU\ &RXQFLO LV WR SUR®
'LUHFWRU RI WKH &HQWHU IRU  QWHUQDWLRQDO /DZ DQG

FRPSULVHG RI OHDGLQJ VFKRODUYV DQG SUDFWLWLRQHUYV I
ZRUOG ZLOO VHUYH DV D EUDLQ WDQN IRU &,/3%$ UHVHDUF
H[SHUWLVH LQ YDULRXV DUHDV RI SXEOLF DQG SULYDWH L
VWDNHKROGHUYVY DQG EHQHILFLDULHYVY ,Q DGGLWLRQ WR W
DQG RWKHU VWUDWHJILF SDUWQHUVKLSY PD\ HQJDJH PHP

QHFHVVDU\ WR DGYDQFH WKH RYHUDOO DLPV DQ

' DBR$NDQGH 0 DUDHM G+ XIPDQ
'DSBRNQGUHBUR I HRFREOQRBDW LRD DOJDHO G XPIRW-IPH/( %DO 3URHIRU
DW KHO DY BRMKFRNR Y HUQ PHQOMRR ZR /¥ DG &R' WARJ R \WH , QUMM |RU
([HWRRBOORMJRUBQ &R ' LFUMRUW K HQMIDIRDD [¥ DG 3XEC 3R DAVHP SBI/ X
2[IRU GV W LRAMW HBYD Q$U P R® Q | O 6FRRRO DG DMGIHR \WH 5 FIGDD0 HKOQWP 1RU
(/$& %H I PR L\Y B/ KHO D X B MKRIRHD , QMIDIRIDD&UP LDD7 UEXDY 6KH \SHADD H/ 1Q
ZDBUR I HRBRE OQ W H U Q/ DELE QFOOGUP ((TDTY  IQMIDMRIORIP ((TDTY.  [QMIDIRTD
/ID2DFXDAEDYURP WR &R 'LUHRAWPRIMDDQ IQMDIRIOP WKNVQY 06

RIWIKHIR W® U WU R J U DRRPXP DEL J K EQMRIOMWMEH 3URHXRUGH X P DDV D6HIRU
IR YUX W X H B H U DWHL FREW IWHO X W IRR LBMFH ) HBZ DMKH 3XETF , QMIDIRID/ ¥ DG

2SSHQKHQRDWQRIZDRIBQLWEH® LR3I * XS D FRQXEQNZLMN * GEID 5LIKW
283 ZKLERDZDUWKIE &HU W L | &FP SO DG HYH/RQ WHHARUDOEROG R \WH
RIOHUE WV K$P HU LERRLRIMQ W H U Q DEWIBR RUBR , QRMRICRUPITD XM 6KHVHYHG
/IDZ'DSRWKRXQGL®LRIRY/ 7D WK HY D GIDISMRU R \WH 6HIHDDGHBIDARD DMKH
ZLGWOBWEKREDBRIN KM UR SRR BRPHERIHHFHRQ WH, && DG D/DQ FBIN IQ
, QW H U/(PZWHKPYD\DF® Q V XD BRQVAKH 2 [IIFH R WH 3LRHXARU R WH , QMEDIRID
DG Y RGQHQW H U @DV \RTEOL W B & L RIUFQED7 UEX0 RJ) RP HJ< XIROYID 6KHZD/D
ERGLMAKISIULFBQLRQRPPLVVWKEG XBEWKNAKRIULQ' DRX 1 GDJ 6HIHOD3WR HIRU
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2V X NKID\D QH [W H QK/ILWWRIUQ HJ D O U H O DWRLHRHR Q | DG RWBWKG DQN K H
VFKRODQN®MSERR QW H U (DYW L RMDIPM DAU R | HVIVR IUU D NIGVB! B P
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7KH &HQWHU IRU ,QWHUQDWLRQDO /DZ DQG 3ROLF\ LQ $IU|
2SHQ 6RFLHW\ )RXQGDWLRQV :H DUH JUDWHIXO IF

*UDQW 6WIL

SURMHFW 1 7\SH RI JUDQW D( $PRXQ\

(QG 'DWH
7KH (VWDEOL'
&HQWHU IRU , *HQHUDO VXSSR -X 0\
/IDZ DQG 3RC HVWDEOLVK &| 'HFHPEHU
$IULFD &,/3%
B3URMHEW JUDQW
7KH ,QWHUQ DFDGHPLF UHVH o oo
&ULPLQDO & ZRUNVKRSV RQ % 0D UFK

$IULFD 3UR $IULFDQ 3HUVSHEF]
SHYLHZ 3URFH

3URMHFW JUDQW
DFDGHPLF UHVHDU
RQ DQ LQWHUQL 2FWREHU
IUDPHZRUN IRU Uf 2FWREHU
KLVWRULF LQMXYV
SHRSOH RI $IULF

,QWHUQDWL
$FFRXQWDEL
-XVWLFH

$V D QHZ RUJDQL]DWLRQ ZLWK OLPLWHG UHVRXUFHV &,/3
FDUU\ RXW WKH DPELWLRXV UHVHDUFK DQG RWKHU SURJU|
VROLFLWLQJ GRQDWLRQV IURP LQGLYLGXDOV JRYHUQPHQ
DQRG RWKHEKEBRQRURX ZLVK WR GLVFXVV RXU IXQGLQJ UHT.

HQFRXUDJH \RX WR JHW LQ WRXFK E\ H PDLO D
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7KURXJKRXW DQG &,/3% ZLWK WKH IXQGLQJ
LPSOHPHQWHG D QXPEHU Rl ORQJHU WHUP SURMHFWYV ZK
FRQIHUHQFH HOHPHQWYV

7 KHS | UFDQ & RXWNS FVFDURK , QUADAYH

% XLOROQWEWMX FFRMWVKH UL RRIRX UW K HE R RNJ R Y WEMR/VAR P S U H KDIQ®
SHVHDQEWLBH®A,BHRNFROW HQHA Q G HIB /& RIUMKIHU W RFW KWD O D E
WKHRXQGHE/3$ ZLWKKIHWW W X W 3RI@WVERE BBIBU URK B H D @ E R BDPE
VXSSRUWYVWIULEDY&RF L HON\W L WSKUADHF W L WRE Q HEQESU R YVQZER U ONG
'$&6,DQBJUDQMRWKHSHBGRFLHVZLBHX\GD VY H V RIRWASHU L B QRE JD
)R X Q G DMKIHR K GLVA/OLO VRMQFIHY RIILBMH®O FDGHOHEUR IHV VL
&ULPREDPERW ISHULBERGRMX VW LPH PEHRIVMRYHUQBR QEMMU W H\
D QX P DOQQIH R SOIHKAAM FRQYHQRGLFLBWVYHF LIVGOW XM K G J AKH
DQQ G DSHHQSN UDHH WIL@WH+DJIXH FRPSHQGERRRUPQIED ®SHQ VR
IURP WKH WK WR WK RI OD\RQ OLWH RXKBMLQY R ORYH®
GLVWLQDKD S KB &RMVRSE D F W L
7KHRY BN RMREMW R || HAHVHD UEKRKD YRITHUBPIGXDQNHBR QWK H
E D VINGD OWKDL\B OR YW IG FHKID\.F D\OW B R B B ONHKIEIMMNY X3 H L F B GRUL KIWE H
WRHS I ULBODQRDILRH/HIBERXQVHXOG KRZ WR UHFRJQL]H DQG
2/& WKURXZIKKLF KV R D F K HHW K H
RSHUDW L RRQ\W S UD WRRIMKVWLEF®-XO\ $&5,FRPPLVVORQRHG DL
D Q43X P DIDQIH R SHIHK/MMVLERRYW 6P LW K/ IYQD® Q G H S HQGAHHU/DIDVE
HVSHRMW®OWHUFDWR R@DOV 6 VF W LRHW RD LRXBF R P S U H KHIQWDRKE
SURYLGHG IRU XQGHU WKH “0DDQEG RBWRYRE R XGRBA R F HIEXE
(YL G HDEE KD H P HRQE&UWL PE G MK H
7KH$&5,SUHSBUBROMIYUR F HIBXE H H Q HIWWOSH U YOLVGRIQG DRIBH R I H V
(YLGHRGEU DM P HRIWWL PHR/HVH& KD UOBBRKQF QYBI® W B R WK
GRFXPHABVAYW D IDMERBUNGRF X P HQIE\G , 7 K HF R Q V X DDAWTHI WY HAVBWHRGY L
Z L WHKJIR RC URG LOZR UNEMYRWKH KLJK @HINBHY HDOQBRKQ VX YW D QIE
MXGRAWKHMWFRXZUWWKSRVVLEWRY W WBWW RRQF OX®&5, 3KDYH
IUDPHZIRWWNKBIS S O L RDW K&RX U W UWH V HDRIFFXGHQ B Y R#HZ S FRWP H Q
JRYHUDRQQWUX THKOGWRF X Q WU H IUR B U H Y LURXQ G VKIDEPR) LIVQ G/
V X E MAHRF V8 HAJW F X V@ HRGIY@®I DUOKF R Q V R O R G/DKABL @@ R MV K3HX O R V
0D\ $VDF R (GHH O L YRIIWBSRLCRMDH FBW R FHB R GWHL G HR 6 B/ K(HO H P HRIW
FRPSLOPWDIRRIQLRRXYROXPKH &ULPHVFRQNRWWY ZIDXF D U LRGN
$1ULERRU WY VQBEHP IDQBH R SOHVWEHWZHHQ -XO\ DQG 'HFHPEHU
L @ R\QH PAY H O PR DOVZ B § X BEH &/
E\ &DPEULGJH 8QLYHUVLW\ 3UHVV LQ 0D\
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W K H U/ WWDR WWKGHR F X P VR Q V X O WHD[@W L Q B WALFHF WIKIFIDHMS UR Y L V|
UHYLHZGI®HOHFIWSWD F WURMLVRIQL G H Q W\W KHRE V X OOADRIW L G R U L
UH O HEY (BQIW LRHGIWAKSH U L RIRX DW G W KD U P R Q IRVHDIVRKRVGHU JIX\DH\G
LV V ORH VQ W HQ DELW ISKMMAW O7HKRHH QW D O HVGLLRNRY KGR F X P 4DV BIQN K H
PHHWILWQRY IDGRSSRUWRKQDOWS HU B LV F X V QLEHSHPW\WN WL R GH S H Q
SDUW L WIESHDIQWMY' @B H F H WWRHIO S F R Q V X DMWDEYXWMHS H O DFHRWP S (DH/GH
SURYLLEDHR UH Y LY QRE@ D G)R MWKIHRF R Q V R G IX®BIVUHFEF HIBQ(® HG HIQFG
GUDIW LQVWUXPHQWYV WKH (OHPHQWV RI &ULPH DV
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&,/3%GHYH ORI U QQUMPR@XOW S5HVHDUFK &RQVXOWDQF\
L@ UFDU R NDRREMIM HEHH Q TV U DHRA WY
UH V HELWR/KZ RHP D LRE M H RWALK/BH&/  , Q- X QR &,/I33RIILFEB®PLVVL
DQGIULS DR NZHIFUBM R O O RIZWWAWK H W K USTHQ  $ | UHL [FSIHEURAQ V X ONARDLQLW
SURMBIHF@HUDMMABQRZOH®INQ SDSHROWKH VVOQQWK K& HIRUF
LQGHS HD@®R Q s DUMLIMBRH3 4V 5HSRD@ IR O OSB3 UR F AWK W HMR
QROMD G YR RIMB Q L ] EEW WR @IKNMKIL Q K L J K OW K$W L FEDMBWHRARQFHR Q"
W D @MBRN KGH Y H O RSPHIBRZ OHG JHHIRDE@KBR VK AR X DD G G U HD\Q/GH
ZKLFR XV HERWBHULFDYRFLHWQWHIUDWHG JRLQJ IRUZDUG
RUJD QLW B L R RWLAY R RIF4& &
UHIRHNOWDMSHIESDBHWSHBOWBHUY 0U 6qWR GRODHGMRWBDFNJIUR
W KKHR O RUHY S FRW NV KRS WEBIDQ 3D SR QV IGHH O D W [ERIQWZRH KSR B V@ W
SHUVWG URY IWKHI X WKRRQEQYLWBGG WKH ,&&
SDUW LWIKSHRRUWRQ I WOHR F XV H G
G LD O RUKBIWQ HUDMARP PHQ RDW ILROQV HR | 1 UMY L QM D QRD R Q LK H
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D Q@D VGO V H P IWGDIWLHIDINARKE WY , QY HV W L DRBVL\R@EIN& RR S H UD QG
VW D N H KRG GINGKEES W DSDHMYQBVE&RPSOHPHQWDULW\ XQGHU W
$IULFRY HU @ PIOGW L FOLQ\LROF L H W\
RUJDQL]DWLRQV LLAV /RUU@EP LWR Q. Q([DPLOW® H
'RPHVWLIBOD P HZRW MH U L 6 BVD W
7KAURW K&E& @I U LJFUDLOAW L QW K®IIW KTR/G PR U BD BWY 61 W X DR E R RN (
$IULFBBUVSHMRUWKHESE SHIRUPWKH ,&&
'LVFXVVLRQ DQG HQWDLOV D WKUHH SURQJHG SURMHFW
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R W KSHU R MRHUFRW EHD \RIDF R P S U H K H QGSV WY Q W HHIGQ @ Q B\ MWK S IBIS H U
D Q D ®\W KM F FDHQEBL P L WHDQ@RFL. @ Y Y UZHHG.SEK E O LIDARKBI GV RXFUFFCHY 3R G B O
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W R J HWHE R Q \QUDWMED Y IOMBHOS HUWRD Q EH YLHZHG DKH3BRZQOR
W K:HR UNV KZIDSD Z R U N V@ ¥ VA IRAQK
G H W DHL[DHPG Q IRWY. B BF W K A PIHYG , W . Q W H\G B\BHGBV K ($1D1S$ HDUDWZQ JDK
SURYLVLRQV LGHQWLILHG E\ WSO-SHABRQEVE D @RKXQW U B R @K HE &
S5HIRBPRFBPQWKIBDLOWERE G UWKM
$ O HB BV F XZ/IVED\OWL. WRHDERQ V X O WD Q WRDAQDYRHD F HRUGIWKEH T X H QRAL
WBRYLGKE VW DHOHNGLERIGARNKSHD S H U ¥'H D E HV&KJ L P 1= R D\BIQFGHH URAOLH R |
ZKLEK UHD UG Y DRIWHK RUN VKR SV IR P6W D & XDWOHHB X E O IEV&, HTS$
EHIRRBHH QU RB RWB KIS SUR[LPDWH@AZR X FFH V8 HAKD/ORHWKS | UL F
H[S HURRYW W H@HHODR@QO L GKH -RXURIDOW HD GWE RRDWOLSHH U
"RUNVERSODR W HQEBHESRR@®\ UHY LHZADGG HARLFU RDXOVR QKIX P D Q
ORFDO PHGLD UL JE QEXRIE DL/ VIXGINU LF® SXEOL
LQFROODERUMMKRRYHQWHUQD
2 Y HW KFHR X IRV W KZHR U N V WREH[ S H U WR X U QTIKGH/D S HDUNFIX U U FK@WM O\ R L
LOQYLWHRYLUGHGEDGEQSWMWNVKH IRUPD W QME@U\EL(QH YIXE O L DRICY
FRQVXGWSKBMR Y D@BG R U WRXD LWKLH) WRHIDWR W/ K H UMM RIS X EO LV
SDUW L WIRIS QVMNAR KR IV KUHH IRUPEH | RAUKHQRS D QW R/HH F RQIGBI D U O
FRXOHED U RIXMIGR QVREHBMUDQVSDUHQF)\
D QGQ F O XR/I$Y U WHRIR@ F HIKGH[S HU W
SDUWLBFHIDWBEYBWQ HFHVWHQSHE UVW LVVXH
SURYWEDHR UH Y LY Q@ D G)R MWKIHRO U 6 g W REREOVIEG® R %D F N J LBRS®!
G U S VS HAIVV RGN K HARHD W U L B/ XM LRRIY 16 H O D W ERIQAARAEEQ L B IV QD/QHEY
FRQVXOXMDBROMRP DNWKHHOHY DKM , & &
DGMXVWRHKAWYS FHIVSEHHRWUKHLOU *HRITUHY L QM DQR[DP L Q WEKH
Y D U LLRKIRWHPF R P P H QGHDUBK RQIVV K R BH V WAL @D P H ZLRW KBH U L B BV@ W
E\ &,/3% W K7TOR/G PR U 8D B W I6H W X D'WE R RNY
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6HFRQG ,VVXH &,/3$ZWW KR VSRQRRUSHILSD QH
OV/RUUBPQWB/Q Q([DPLQWEHR OHOLYVYVRRQKH S X ROALFH DHRDQWHR/ K H
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L& &H | R GR. V F RDXQGBHW H UW K MQHQ
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DGGUHVVHG E\ WKH (5
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5 HSDUDARQVI RU+ DRUFDO VARV
6XIIHMGE, 3HRSGIR $IUFDY' HA-QW

&,/3$K DV H F HRBEWOD IDQHILWRW K H, W R X R 6 HZQ W R G H S HIHG/HI D QESH

2 SHEQRFHYRX Q® MRRR QY BIQHIV H D UR & O RZ\HZR U N V KORMB K L FW K HQ L W L
S UR NDHHP@ W F L H Q WDLM V FIWOKO®IJ DIOH V HD MWV X D&AW H VV@HG. JR SR KW
EDVMRWHSD URYERIWH U @IVRR QB @ LA Y KBQ R F HDWQ/GN K H U H IV IKNWHH
KLV W RUMOFEE HRME\G H R ROBH U L F DIQ Q D O LR DWHUNRHD D DY K. P V& D W L
G H V FHKQNWIHD G GYHDERAWHAISHU RWHPIK® R1 WKH UHVHDUFK UHVXOWYV
DF R Q WAHIRRAEQ | O X\ KGHK MDWMD R E D O

Q D U UIB W X/WH D UDKN.IEBQWGE R D Q VB BW RV KWHF R & IHK L V W R Q IVPOWNARLHF H
U R RMEHAEDD B ROQW H U @ R W DURIMIDIOH [JS O R IKGE. I R MAER\BFOF RVK L VW R L
WKDRQW H U QIDZWRS DR S RVKIIEW H L Q M X \KWIIHREAEGH R 8 @ HU L BHIY FH/Q V
S U R WHDBMH D YD U VRAXIVZ HVEK. | | H U HDQ W\VRADD YNHIZHD DWUHD®RER O R Q L D ¢
FR O O D ERAIDVKRIBMH LH D WRX LID GZKLORQ V L AHWLIDU UMDRHIH G G H L
VR OR ED WIRFOQ@ R Q J H |$ WRHUERFKA. \H Q Y L U R Q3PIHRIDMEY @ \ V W HHFFLRFQ R P L
DURRMHVHDUWRFMKEBKQOMWRIIHUGLV S D KB\ GHIRFHH R FOD | \ MR
DQE LQWHU QDML R DWBBHIZNR U W KH W B R W WEBM B W HO-DIZS SO L F D
UH S D UIRW L R @R RICEIND BRO®Z H O OD W KL FTHK LS/U R M H @WIQJ RPFWR E H
W H WWKHUGS D \SBR DV KDRAK BB [HF XWHG WR 2FWREHU

LQ WKUHH GLVWLQFW SKDVHYV
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7KURXJKRXW &,/3%$ RUJDQL]HG VHYHUD
VRPH EHLQJ SDUW RI WKH EHIRUHPHQWLRQHG
HYHQWYV

, AXIXUD YHW

7KH/ HHDO HIDA R WHG6SHADO& RXWRUGLHUD/ HRCQH

7 K HH J DHDJ DREW 61S H RIRDXORWL HAHIRIZ BDZ HO O D W \W3$Q G
LOQDXJIJKPBAVLXP FRHYHDMQFHWRANKHD ®IFPGHP L
ODZ\HUM X G JHK\HV K H R B\G H O L E HFKRWAM BR F XR/QD Q

LQWHU FWP Q@ RBMEDRVX @ ER 1Q D W X Q I GAUBHL\HW U L
/JHRQH EQ W K DWW K\HD PW L PDHO X R G E U R DGLHRH Q V@ R\WQ/
LPSOLFREM R@URLIQL SEQ FRWOUW XMW R K Q WXV

&HQWIUDBMHIEO tBP E IDIDER X WXG BQNV ISHU L Q FR 2D W/ R

X VW KDLW @ S S R U WRQ MWW\R/GRK FHIW R/ KOHR PHEFRG P X Q L W
W KSHD U W L E H 8L QY \WMNBHOGY H/QRADIVSR W K E V WD QFM IOYHHE U D \
DV S HTFRWAQ F O W GSRIEQHIONK J K S ¥ B H.DORHK 1@ B W @/FHQIX G H
ERROD X @ F\W KNHH \ Q R &/HHD WIKIBR X Q G DH V LGKHRR VG O V R
SXEOL¥BRREULGJIH 3RIG WWKERRRSRVLXP WRSLF LC

ORUH LQIRUPDWLRQ




( YHONBHUHY
, QM CDARCDCRUP LODCE: RXWE RART XLXP

&,/3% LQ D FROODERUDWLRQ ZLWK WKH $PHUL
1XUHPEHUJ ,QWHUQDWLRQ D ®@AKHG MSIOH YQMFHD
&RXUW &ROORTXLXP 2 D VHULHVY GHGLFDWHG
GHEDWH RQ WKH ZRUN Rl WKH ZRUOG:V RQO\ &
UHVSRQVLELOLW\ WR SURVHFXWH JHQRFLGH
FULPH RI DJJUHVVLRQ 7KH VHULHV VHHNV WR
WKH IXWXUH VXFFHVV Rl WKH ,&& HVSHFLI

7KH, && 3IRHXVR( GRARQ3URFHW $ 3RW0 RWP

7 K ML UR/IW KFHRROTOX LK IR UL WH W ¥ B &$ V V H PREI®W D3DHUWV L |
VHO HFMERRWK & & URV HBRQYRDH W & Y WEHHE I Ve R V
D QFER ®WW K H S UR V HF B DVWRAGER R W KN V H FREEON B WV BIW L |
D QFAL YIRG DFZ\W D ®WR ZVRW U H QX W RRIBS H W H QN [EWRKHD
,&& SULQFLSDOV VWDUWLQJ ZLWK WKH SHQGLQ
&RQFHSW QRWH DQG UHFRUGLQJ

7 K HQMW Q D WRLLR PIDAROBAV RV H FPAWRHY HP H
&KDOOHQJIHYV

&RQYH@RB GV PXKNH F K D OVDWM QO MIHK H DRAW K2H | L FRHW K H

3URVHRYWRQEK&E VZKROKHVEQURPG G U HORAWQD| |
PRUDMM@ERUNWRPS URGLEP S O HPRIMW U H D\PLOA. XIHYBIDR/ @
V H O HFWLMVREDE RF BHIVAWMEH U V X OVE IVOBVWU H QURKHES R U
IRUQ Y DWAREEU RV HFN QLRI JR,LEIHY DIQEEH | R U F
S UR RMBRAS O HP SIQWR S B DRIAEHY D BRBIF R X WWRH F XRIR Q Bl

IXQGDQMERRSHURW KRG URW KNV DD WWLKHE3 D Q\8 K H

81 BHFXULW\ &RXQFLO

&RQFHSW QRWH DQG UHFRUGLQJ



7 KH , QMLDARCDO&UP LODO&RXWERTRTXLXP |,V WP HWR
"S5 AN WHS TUFD , && 5 HDWRQWKLS®

/HD G HQSIHRI@W YZHR LRNW K 8 & @ | U LZA-DDH NWWMI&LG H D R\E R
GHYHORB®VLD®WH WD Q QUDH W L B BRLIVM B RV OHWE K H
DXGLRQFARFH IT¥H VW LIRKWL PRIDU H \RHWMSH U L F DR \& &
& & $1ULHFODMDRIGVR Z KD WR X & &DMO D WQ R R NIKRHB
"ZLQ ZIRBR\WKJ L BWVOMWNBK B &7 K IG HE BRGIV L BKHWN B -
UHFBOWHORBOMQIRY RQFHWEHJIKD QI6BVWE DWGR Q
$1ULIFRH [D P SVOWH P RRYIDWDH V [$EH QVKIE ¥ G LURPR ZB Q G
W KH. J ED.GD R RV KIDMR S DR R L QULKER P BIW D W\XAMIBHRG
| X OFARR S H Z D WWKK@E.D ¥ H O/O H D G HF I D IQLIGH R X Q W/ XI IRV
6 R X WIK LERXIOBYSHR V L RUNY HD W PBHD L FIRWLR®& $IULF
UHODWLRQVKLS

&RQFHSW 1RWH DQG 5HFRUGLQJ

&KDBRIHY DQG 2 SSRWQWAY IRU $1UFADQ 6Vl DQG &IMO
6RAHN ( QDI HP HONQWH, && 5 FIMHZ 3URAHW

7 K WU WRXQ G\Q Y DMHD & IU Q B © HRIGWQ/W H U @ D WRIRIAX
WRQ JZLAMKUX EVVDIEE R FRHW K B &U H Y [7HKCEG LV F XWR/HH

IRUPRE&JHVSRG\KHE UH SBQWKSH R J RHDDM K H RHR K H
6 W D WUHH OREEPL R LBLDMDLHHD/OBWR '@ G MVUKEHE WW HB B P R U H
L Q F O X QIFYRHIAHU D Q VUSHD BSHLERNDH \DMOKEHIVF N ® BIRIS H F H Q
OHDGHHKDIDMW\K B &D Q Q PVH@&F DV HORDEHE 3 \H UR
JURZWK EXGJHW SROLF\

&ROQFHSW QRWH DQG UHFRUGLQJ

















































