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KHDONFDUH\SHOAQ) FROXMYMIY CSSUR LP DMY R*'3 )< DQG QP MG LQXUDGRH
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8QLILHG +HDOWK 6\VWHP 686 JXDUDQWHHL
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WR UHDFK SRSXODWLRQV DQG GHFHQWUDOL

1IDWLRQDO +HDOWK ,QVXUDQFH 6FKHPH 1+,
*KDQD YXOQHUDEOH SRSXODWLRQV UHGXFWLRQ R
SDFNDJHYV

(ISDQVLRQ RI -.1 VRFLDO KHDOWK LQVXUDC

,QGRQH\
Q Q IRU SUHPLXPV PDQGDWRU\ UHJLVWUDWLRQ

&RPPXQLW\ EDVHG KHDOWK LQVXUDQFH &%
5Z2DQGD VWURQJ ORFDO KHDOWK OHDGHUVKLS DQG |
UHGXFWLRQ VWUDWHJILHV

6WURQJ SXEOLF KHDOWK LQIUDVWUXFWXUH
6UL /DQ! HPSRZHUHG PLG OHYHO KHDOWK ZRUNHUV C
KHDOWK

8QLYHUVDO &RYHUDJSHURYKIHGAH JBRBP SUHKHC
FDUH KDUPRQL]J]HG EHQHILW SDFNDJHV DFU
QHWZRUN pQR FRSD\PHQWY SROLFLHV IRU
DQG JDWHNHHSLQJ

7TKDLOD¢

+HDOWK 7UDQVIRUPDWLRQ 3URJUDPPH KDUF
7XUNH\ H[SDQGLQJ FRYHUDJH DQG DEROLVKLQJ PDC
LQ SULPDU\ FDUH DQG KXPDQ UHVRXUFHYV
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$GGUHVRUDFQHMBQGUBTXDUHYV
PXOWL S URSBIHE/DKU JHBR\Y K
VXSSO\LPSERY HPRIGWPD QG VLGH
LOQWHUY HQOKH. RV KPD®KDUDW

L QLW LLOZWF DY3® L-BID QES 0V LV
DVLIJQLINVAMDH@WHGXALQDQFLDO
EDUUDGIGAS URSUQBPDDWEFHVV
+RZHYHWKHVHIIRUWXVWEH
FRPSOHP EQMWMGD QUEXHEDKD O W K
LQIUDVWUKSWRRHIG L FYR SIS O\
FKDLOQGNDUJHWMEHUYHRWLRQV
PDUJLQDOL]HG SRSXODWLRQV

7K$%'0 DQWHOHP H®ILFLIQIMAH. Y H V
SURPLVYRQIWRR@VFRMRIUDSKLF
EDUUSBUW L EXQO-DRADNY HAKH U H

S K\V LKEHDIDO W R F D OUHM/A_MIF®D U F H
$GGLWLRQDUOBWRARHBW HUPLQDQWYV
RI KHDOWMKUR KIKXFD VW RROI Q V
HPSRZHUPHQBRHUWAHGXFWLRQ
SURJUDPP®®H VV H QMR UMHD Y
HQDEOHQXYLURQIRUQWDOWKFDUH
XWLOL]DWLRQ
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7K D L O BQGYNUADER KH BB KH P% 0~* O R E-HD O \@ R H KWWSV GRL RUJ EP
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,Q WHUPV RI ILQDQFLQJ WKH PLQLVWU\ RI ILQDQFH L'
FDUKH PLQLVWU\ RI ILQDQFH SURYLGHV D WD[ EDVHG
LQVWLWXWLROQHWRE QI@mUW HUWLDU\2PDLQO\ IRU SK\VLF
UHVRXUFHV L QMOXELQHIVVW®,I SXUFKDVHY VHUYLFHV |
KRVSLWDOV IRU VHFRQGDU\ DQG WHUWLDU\ FDUH WH
HPSOR\HU FRQWULEXWLRQV

C LWK WIRHMWMVHI RI WKH SRSXODWLRQ LV FRYHUHG 3
RQO\ RI WRWDO KHDOW K F PUHWKSHPRIUGI WX M KR X
QRWDEOH LPSURYHPHQWY LQ KHDOWK ZLWK 7IH H ®II[
PRUWDOLW\ UDWH ZDV GHDWKV SHU OLYH ELUV

OLYH ELUWKM WQRWDO IHUWLOLW\ UDWH GURSSHG
DERXW LQ ZHOO EHORZ UHSODFHPHQW OHYHO
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M X NRWW R Y\HW DOVHHDARVQKUBHUR ® @ G H U VAHKUB\HSEL U DOAL IV RVULEWERS S O H
ZLWR H T XZLWRHRIKO DYLIPO & BWEN H ZGHL.G/ W U REDPVE DR R O SIIGKBIO W | R U H

SULR U K\ ¥ SHIAED0 HIO® @ G WU \DHTBY B GU DB V REMONBAAGAI HRYUD SKLF
LQHTXLWLHV LQ DFFHVYV

,QFUDH FRYHDIH R YX@H.DE®! SRSXOMWRYY | HP DBIKHDGHS KRXAVHKRTY DQG WRH R B
\RAR HRQRP LF WMV 30 -$ < TV WRKQRBILEDOLQAMRSHIELMN Z W \HYH.DOQ@MRDODIG \WHM
EEDH KDV KHSHG YHII\ HIJLEMV FUMID SUAYHAGSIFDIRY DQG P LGP 1 H LGFOMRY DQG
H FOMRQ HURY + RZ HYHU D/ 6( 8& LV RAGDMG W DY \R FESMUH PAUHAMRAR HRQRP LE
DQGGHP RIWBKLE WD GDAQ) \RH FOMRQOQGP VVIIHY , QMDY G QP IE BHNONH
\WH 1 DIRID) RRG 6HXUW $ AWV 1) 6$  FOQ P SURYH DFRXIR.  DQG EHWU \BLIHAYXQHLE®
SRIX@IRQ/\R SURP RMHNAW LQ DA/ DQG | LQDGADCFRYHIIH

( QKUH FIQFDO TXDONV VR LP SURYH XSVENH 7 KHIH DUH \X WP DIF JCBV 1Q KXP DQ UARXUAY/
DM@AEON R P HIAGY GDIQRANFY DQG LQ UDXKRXUH WDAP SCRAKH TXODWV R FOUH SOMFXOUD
1Q SXEQE \FARU | CROMY GFDAG 1Q GZ UWARUFH \HNQIV $ GKRAIK 67* V DH XSG L1Q FOIP
SIRHMQ) DG VHYH D/ D BHHMIAH 1RU SAMADY/ WHH D LQHMHONZ HINGHAEY 1Q \KHU
LP SBP HOBANRD GDAQ) \R \HYHIDOTXDIW UHIAG FKDEBQIHY |, W/ WHH RUH LP SRIBQMAR FOUL\ \KH
URBIR 67* V 1Q FIQFDDGHAMRQP INGQ DG W HABEQK D LQE-BHIG-OMERG  BASRME®! |RU
IQMSUANY WHH JXGHIGY PRARIQ GYDIRY/ 1Q FIQAD OV 0UG RHWHQ) FOP
SIRHMQ) BWHIWHIQ) WH \KSSO A<OQ LV DOR FUXADDW HQXUH FROMAQADDCEON R
P HAAQY DQG GDIGRAWF \HYIEH/ 1Q SXEQF KHDOX | CAOMY WHIE UARUQ) SXETE WKWWDIG
LQRUDUQ) UHIDGRHRQWHJI RYH.GP HOMWKHDGK \ \KAP

$ QRMHUDJDR FRIHQLY KLIKHJBDER MWIRQ UDAV | RUPHMEEQ SURFHEXUY DQG WY LTMVAY TXHXRQY
UHDMG \R \WH TXODWV R O LQ KRGMIY 7 KHH 1V D GHHG R \BLIHAMQMYHIRQY LQ \NTAW Z LW
HBYDMG U-DEP MRQUDM/ DG FRQUGHUGON.QY TXODA P HURAR SD P HQAGRHQYHY



6WHDP @QH FOLP V SUIRFHMQ] P HAKDQWP DQG P LQIP L] H GHD V 1Q SD\ P HOV 3WYDAM KRSMIY
KDYH | UNXHQ® BHBRWAG GHD VIQFDIP SUIRFHWMQ) FOIP UHWRNRQYDQG SD P HOWFIWBP HQV 6XFK
LVKXHY KDYH R\WMQ BG\R GMDIV DRNRQLP RQ) SUYDMSURNGHY Z W \RP HHYHRH SURWIQ) FRFH.OQY
ROAKUDMIQ) \RZ DKGLY 1URP \HYEHGHIYHY XQGHWH\VAKHP H * RYH.GP HOAKHDOXFDUH | CRLONA
P XWABHHI\RHIHG R LGRUHDHWHUFDSCAW | ROKGFDAMG FOUHGHIYHY

WLV [XUWHD REVHYHG \WDAV30 -$< UHIHV KHDYI® RQ SUYDM KRSMIY DV WHGRMS LQ KLIKHU
KRS\ DR UDM DG X\M] DARQ R \GHADT H5 KWK FOP  STANDJHY LQ SUYDM KREMIY 7KLY
GDB/\RLFUDHGFRIR FOUH R\WMQVAYHIDOIP H/KLIKHWDQ\KDARXUHG DABXEQF KHDOK | CFLONA

$CEHMQ 223( DNWH SROVR FDH +LIKHU FRW DQG FRQMXHG 223( IRU30 -$<

EHCH LALDUHY FDQ EH DMEX\WG \R WH SUYDBIFHR - GRE®I ELAY DG GHYDARYIURP \KH HATEQKHS
DM/R + %38V : LW SRRUP RQWUQ R AKREHR WA HQM XQGZ DARTHUAKENY) [URP XQGHFHAOWY

KLIK FRWYHYLFH DQGOAN R DQLQYRFHIRMKHIS UFHYHSWURAIK 30 -$< SDNHON DUH XTED
\RYHU\ Z KDAKH KDHEHHQAKDJHGE KRAMIY 6\WRKMJUIXDIRYY SURP SAIUHYDIRH UAROWRY

XVHR 67* V DG DANRQ DI QWGRXE®R! LAY DQG LQ @MG SUFHY DUH BTG \R BBFH2 2 3( 1Q
SUYDM KREMIY 5HIXDMY SUYDM SURMGHY \WURIK WEELGY DXAW DG CFRHAMBIRY Z L@
DGYDIAHS + & DQGLWI LCOGADOSIRARIRQ IR

BWHIWHIQ) SUP DU KHDOMFDUH DQG SXEQE KRSMIY DRQ) ZIW HOXUQI \HDP GW

FRRAQIRY FHZHD 30 -$< DG $$0 VWRAIK WHXHR XQTXH,' V FRP P RQ UIMADARY
VMWV DG WRZD FOH FRREMDIRY SIREFRY [V HAHMIOWR HKDGFH WH X\WI} DARQ DQG
HIHFAYHHN R 30 -$< 7 KHH \KRXG BH WKPMUIHG FRP P XQFDARD [P RY) DIDWH SDWASTOV

LOQRYHG 1Q D SDMQV FOMH LGFOAQ) \KH SDVHQVWHU ICP IO SUP DY AWM SIRIGHY DG
\SHDDAV / HHIILQ) AJMIDWRKGRRILHY R HITE®! DG WP QCH WL LY YMWIDI RUDGYDAQ) 1Q
KLV QLHRNRQ
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%d-W\B LDRAAHY
* GEDOD RAHY

7KDLOBDXQUEDOL PRKD PN W U H Q JEVNKWIRAIE KRV S DVQESD MPRKW U H V
ZLVER Q MG OWRI H V VG R 6 DTDEXWNGHI\D WR. I @/ DWKRIBIY LIFGFEH Q WU D O O\
| X Q GFHIES L WRDRNSRRRSD \ P H @ VR Y L GHDUL\YD ® B G L K MO NVGVD QHF K R U
RXWUBIQSKHY HYWRED® QB F X QL] BWERQBK UR®LLWHITR Q W QRXQ D O
DUHDV XVLQJ VWURQJ FRPPXQLW\ KHDOWK YROXQWHHU QHW.

*KDQRRPPXQLW Y ED®WEQ R QEHU Y LEHMNES O DFRIFP X QIXWVE® X UD O
V HW WIRR UG U HZALWEIR SIRG X O D WR ROWER X V HRORW GS D A K HRDNULHY H
DQWUHDWIFRPRRQOQKBVYEW L @DWKHDOMKYLEWRP RWE ODQ BV
IDFLOLWDWHYV FRPPXQLW\ HQJDJHPHQW LQ KHDOWK JRYHUQD

,QGRQHYBXV N H VPRRP X & H\I DMVDUMANER U Q H B VX RKQHED DRMKY L F H
GHOLYSHURYLSUQP FDWHPP X QL ] DVDIERIDN HU Q DVH B K LBVEVR | W H Q
VXSSOHPHQWHG E\ PRELOH RXWUHDFK IRU UHPRWH YLOODJH

,QAD0, QRYDIRY/  6\BAM GYHIE XFFHWHY

)IPLO +HION &HQWWV $DGEIP  ([WXGEHE KRAY KUK QUH
A1 LQ) DQG URBXWRANHIRK KDYH®GWR KLIK FRYHDI HDQG WKW

. HDD
3 7KH O DN\DIL 7KHA O DOMKXYCP\AKHPH GRRUMMS 18&
00 PO HQV IQMWDM/ SUPDY KHXGK FOH RANFK Z LW

7PIOLDGK  ARQMAWR FOH

6\IM KDV RSH.DIRIDN HG QAUYH GG SUP DY FOUH XQW LQ LTAPHME®!
\WEDCDQG GHHVWIHD/E. GYHBSQ) 1 XWH3URMRHYLQO0 LGZ LHY

c 130 V DOG WHIWHIQ) QAUH®G FRQIMXMW R FOH P RAHY Z L\
DAL, RARRP H/FRP SDIEGIR GRARUGGP RGHY
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2 SHDMRICH\ X\KP 0Q$ OWR)\ DO DALY $$0 V

ORGHUBWHIRUPHUNW MR

7DP L0 G XD U Q D WXOWIR@NS L VK D
KDYH G U DIQXPHE HILH O HFWH D G \
EXW UHJLRQDOO\ YDULHG SURJL

IRZSHUIRURRUWK HDQWNEOQHU
KLOW DDMWOHRZAL VB KR L RQU U L VORDU L H V
EHKLEGXWRHRJIUDLYRIAO-DW DR HU

SRSXODWLRQV DQG KXPDQ UHVRXUFH FRQVWUDLQWYV




& RIHYRMBOHAV

. 8QH Y\HHQU ULHTHG DY FR P KRG HW BIW L RRONY & H MHAULER & M DUIDHQ \
$$0VUHP FIXQ DRXW B IFR X @MWK KBRP S U H K B-QRQIBHWV VHQWLD O
GLDJQR\WRI QMY RIHMBW®IH P HG X IS@ GO Q W H& WP BVLHIED B HO L W \
LQFRQVLVWHQW DFURVV VWDWHYV

« :RUNIRUFB/QRBY HUE X UVIGRIQWGIID@Y2YDFD GHIFHWHG QDWLRQDOO
$6+$WVOQHI0VDURIWRQHUGN QHGBDKG P L Q L VWL \ZRBMUNDKDHOSROUW L Q J
VI\VWHPY DQG YHUWLFDO SURJUDPPH GXWLHV ZKLFK UHGX

. :HDNRPPXG®IPBDQHDBGBRYW L Q X LI/R RENNXHERG X O DWHRW V
HPSDQWBRDHEGFES D FOH D GMBRE U EVS\DVRBO & D QGLPLURBGRZ XS
RIFD VRN K UR®LVH R\ARK\D WHHI bl EDBVB RS 0 VD | WKRV SEIWWHH P D L Q
PLQLPDO

. 'LIJLWRIYE UORDGD! UD VWERQFMWSRHEFRRQ\D H FLVRL Y UIG/O WLLLLFFWAHD V H V
W KDHG P L Q L VEAXXWIERMION MV $ 1 OR/X O W& ISIAHODOV | BW FOV+: & SRUWD O

+0,6 1&" DSS UHPDLQ SRRUO\ LQWHJUDWHG

. /LPLWIQG'HJZDWIR R ®<D QGL V VKRVEBWHSD OR/I WIK@ FRM QR/RODW LR C
IURRHFRQBEDUR -$<FODLPKBHWERYV S GW DK D XBHFU LBIY 6
6DQMHHYDQL WHOHFRQVXOWDWLRQV DUH QRW V\VWHPDWL

. ,QDGH TXQHREMIL PPWHR V¥ 0VODBENHG L FWNDERGHQBHSDLUYV
GLHWVRAIH QH U MW Q UWDIDBRR @ X YWH\@W 8 L W D W 1L R Q DEXFWGBL O O
DEVHQW

« :HDNRYHUQWDXQSHIU YL GRDOOALWAX U PBGBHR P S O LWDHFFIHE QM W L D O
QD W LTRAXDDIMWW\X WDWFR GIIBGV RO QRWOWDAQGLVWULFXSBUHYHWORU'
VWUXFWXUHYV VWUXJJOH ZLWK VWDII VKRUWDJHY DQG ODU



5 HRP P HQGDWRYY

ODNH $$0V WKH QXFOHXV RI D uFRQWLQXLW\ HFRV\VWHPT |
ODQGDWRU\ HPSDQHOPHQW RI IDPLOLHVY ZLWK WKHLU QHD

$XWRPOMQANOKRYV SGWDRK DSXIEHVQEO -$<SULYBDWAIRSOVIRU
IROORZ XS

)XOO\ RSHUDWLRQDOL]JH WKH VHUYLFH SDFNDJH ZLWK X
(QVXUH HVVHQWLDO GLDJQRVWLFV +E$ F 5%6 OLSLGV P
6WDWH OHYHO SRROHG SURFXUHPHQW RI GUXJV ZLWK TXD

6WUHQJWKHQ WKH UXUDO 3+& ZRUNIRUFH WKURXJK VNLOO
J)LOO &+2 YDFDQFLHVY ZLWK FRQWUDFWXDO RU EULGJH WUL
2I1lTHU PHQWRUVKLS WR $10V $6+%$V DQG 03:V ZHHNO\ FDVF
BURYLGH WDVN VKDULQJ SURWRFROV IRU 1&'V SDOOLDWL"

5HGXFH GLJLWDO EXUGHQ WKURXJK DQ p2lIOLQH )LUVW 5X
, QWHJI$MP'WH+0,6 DQG:& SRUWMDIBR/LQJOM KE BXYERIGOLQH
DXWRPDWLFDOO\ ZKHQ FRQQHFWLYLW\ GURSYV

8VH ELRPHWULF RU 45 EDVHG SDWLHQW IROORZ XS OLVWYV

,QVWLWXWLRQDOL]H $$0 GQWWUUPW KRR/ SLWDO+30 -$< L
$$0V VKRXOG LVVXH GLJLWDO UHIHUUDOV DQG UHFHLYH P
30 -$< VKRXOG UHLPEXUVH RXWSDWLHQW PHGLFLQHV DQG

(VWDEOLVK SUHGLFWDEOH ILQDQFLQJ IRU RSHUDWLRQ DQ

$SHU FBE&DNOIDO RFRMIALRBRED OLQWRGRIF D W F KPRHSWD DWW IRIQQ L Q J
FRYHUDJH IROORZ XS UDWHYVY DQG VHUYLFH TXDOLW\

6WUHQIJWKHQ JRYHUQDQFH DQG ORFDO DFFRXQWDELOLW\

AXDUVBHUQFR U HD WHGE\WWD b MR H VHQ JULHTHG L Q RMDIOV R FN R X W \
DQG VFUHHQLQJ UDWHYV

-D@URJIBDPLWEYW KRVWHUDXVMULHYDREHW HR/WPORENVWKS EDVHG
UHVSRQVHYV

8VH FRPPXQLW\ OHG VWUDWHJILHV WR HQKDQFH WUXVW DC
L, QWURGXFH HYHQLQJ 23' VHVVLRQV GXULQJ DJULFXOWXUD
8VIK+2V$6+$VSDQFKIMHNPWHWGR PHQURXYEEFURPRMUHQ LDV

IROORZ XS 7% DGKHUHQFH DQG PHQWDO KHDOWK DZDUHQ
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LLRUOG +HDOWK 2UJDQL]DWLRQ 'HFODUDWLRQ RI $OPD $WD *HQHYD :+2
LLRUOG +HDOWK 2UJDQL]DWLRQ 'HFODUDWLRQ RI $VWDQD *HQHYD :+2
Llghy URMQ JF K D U R H @\ODBVD K IY HHERADHOLDDQEEU L P B H D GW H.IF K D L O B6@ & O R EHHD O WIR
H
LYDPHW F L @MNORED W W-K-HZU 3 %\ D [)LDCPILVON D @ W K D W H J \ 2 HeORLPYRXUQLLOWI \3 % IDRVRHEBAL KD
8QLYHUVDO +HDOWK 6\WWHP ~ 1HZ (QJODQG -RXUQDO RI OHGLFLQH QR
Y* OEHUWQHYV &BHODBEKEDUJDYFED W WIDALTEBW L P PRID G\ WDH&Q L Y HAH/D@W K H WmJ H
&RVWD 5LFD ~ +HDOWK 6\WWHPV B5HIRUP QR H
YLRUOGIDQWKDQL]RPSHRMWUR OB ZRBN LP B HD G\WKHI D Q V| RUPALRIDVRW L RHQ H Y D
T+ 2 D
YLURYHUQPHQW RI ,QGLD 5XUDO +HDOWK 6WDWLVWLFV + 1HZ 'HOKL OLQLVV
YLIA UGG DQWXD QL] PQNHR/OGL BHD G LFHDROU L H ®R\W B V6 RGNV MFRZ BUIGP BHD @ WKHHQH Y D
T+ 2 E
L[[$QI\/9)DUJKHH\NEF&RPPXQLVGDQ—G}BH\FSRQ-I\M-VR@NHUDOIE[HDQF*I—Q/RE—I-D{DOVQIR
H +H
‘RUOG +HDOWK 2UJDQL]DWLRQ *OREDO 6WUDWHJI\ RQ +XPDQ 5HVRXUFHV IRU +
$QXPUDQPDQVHXD QBHXMHDKIQMBODLUBDWIZNDDDQED QMRG SHIL]ERPSRVDWGRQ
[LLVWULRKWRBQ VRXREBHD QQKGLE Z VWL POWLRD W L REDASBOH YOHIEH J L VEWY B6 O -
[LbsHQ QR H KWWSV GRL RUJ EPMRSHQ
,QWHU 6WDWH &RXQFLO 6HFUHWDULDW ODNNDODL 7KHGL ODUXWKXYDP 7DPLC
[Ligl4)3$, QGBW UHQJIWKG DLLIGHV Y LEEDM D VHVEDBHW XSIL X UBH D FW ILVPLREQ@ 1 LH B 0
7UDLQLQJ DQG 'HSOR\PHQW 1HZ 'HOKL 81)3$%$
[LYDGKXUXRIEHO R X P D&L Q IKQED Q G &M N D W HYI DRIDVY B QE&EWD € © H@ B B PMID QEQQ J
,QGLD &6(3 :RUNLQJ 3DSHU 1HZ '"HOKL &HQWUH IRU 6RFLDO DQG (FRQRPLF
[Y'DVODQRMPDDQGHSBNQJIKXU DI GZLY¥KRDE}HVRXRBHD OWRK HLAX F D WQQRGES D
6LWXDWBRODOVLMORUHQAHKWLQJIRRHQRO 1XUVLQJ QR +
KWWSV _GRL RUJ )1-1
[Yle R QR HYH G H $ QRBIOLLG %K D W QLBIHBUWQ JADDQ RWIR Y Bl Q-ED QO\D D UAGHH W D i ® D@RWKN | R U F H
LGXUDQ&Q G H U VHUWHEIGEY G LD WR U ND/Q G D V\R H V Q¥ &/U L W, QRADHOU S 6 HWADKWL\BLWL R Q D O
OHGLFDO -RXUQDO RI ,QGLD QR +
[YLdK R E KXPWD D QD N HOVEKU ZT8AD R VHXPIDEH V R X UIFSH '@ H D CORN L @ Bl \R QR EWWRQ RDFW LY H
SHFUXLWPHQWY ~ -RXUQDO RI )DPLO\ OHGLFLQH DQG 3ULPDU\ &DUH QR
[YLSLFK H®OWD D 90X F KDQ$E X $JIDMDQ.LLIZ DDQ-® P D P S EH O R B W@ DRAGHXIR D6 VR X UF HV
IRU +HDOWK :RUNIRUFH $ )LYH <HDU &KHFN ,Q ~ +XPDQ 5HVRXUFHV IRU +H
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&29,’ DG 8 LEDQ 9 XOQH LELDN

1 DARCDCS LEDQ+ HDOM 0 DWMRQ



& XUHMWVWWMR 8 LEDQ 3 XEM- + HOOM



YLIXUH 83+&

7KH WRWDO QXPEHU RI PHPEHUV RI 8/%V WUDLQHG XQGHU 1¢
WUDLQHG LQJBIRQNGW OWUZKLFK DUHFDOQWDGAHP B N IL -890HIIX Q

JUXH 1R R 61 VXQ@GHIRH2 UHQBNR)7 QY

, Q@D+ LIK) RRxV +1IK) ReXV ( 1RQ+LK) RV 1RQ+LIK) RexV
1 RQL( / DJH 6POD 87



6HUYGHIDLYEGUNERBD ® WKV BB HRQWKH 'VI2 'RFWRUXJWDQG
'LDJQR VY WALDA T X VWLQRY] U D V VBQ@ FIW X Q WUU-DVRS|BIBA @RQH Y H U
WKH FXUUHQW GLVWULEXWLRQ DQG FRQGLWLRQ RI 83+&V KL.

$FFR U GWE)YID L O/DEDDWAL V WEFN& W X S S RENWWHKES + 0 D URISHUDWR B J
JRY H U QPL.MER RVRWZ K L FDKUGIR F DLVEHREQ (9D WWAWD MPRR QWU DV W

83+ & WX U U HQWFOR XRWQ H Q BWH.® GDL.QG VR W K HDVUHHD S * O D WIMHDMKHHV
ULJLRBUWYXLUBBRB®® LD O D V VF R QFNKRRNK D O O S QUMW ERODUO
VHF X DISGU R DDL@®/BX L O GE\DRIMVH FBWD Q QB0 XEMFREB H Q BXW R

HV F D ODDNLRYMMH I0Q GU B QWSDE MW F R PLLADRIU H DG/LLIQLIK DMYW X D W L R (
XQGHUVFRUHV WKH QHHG WR H[SORUH DOWHUQDWLYH PRGH{
+XPDQHVRBYPH O DEYVEHWH L OLW DNPW D MRRIQ V W)URDM [DWP SW K H
SURSRRW U R Q@& A GQRUMNVODIIVEH F K QR DR RV P DLWLLNWY V/ | LKEIDIGW O \
L@QRQ ($DUIWMDWHWX Q @ RO® S D U DEMIWKNHANGE HF O L YRHB T LQVK H V H
UHJLRRM[WRQ@®3(LXUEDQHRBULPBDUXUWKHYK O I1DISWRW K H U
VHUYLFH GHPH Y VRURQUGWDG L FADKADHEHH F QLZ2H8 G R \RRW L JL Q D W H
IURP WKH XUEDQ SRSXODWLRQ

2QDYHURXW S IPW GHLI® 301 QUHHDARRGS L W DDCPLR BMBVR Q L@ XUDO
D U HDOD& L XUEDQHDYXERRN S LWBQY VGHDEBRSW LQXUDO

D U HDQ&V L X U EDQHMR/P S DALNVEN L Q@ X D@V LXUEDQ
DUHIBW L KIRW B 1S QW LBREDROWEKLOGEXQDOGLOG L QUEDELD

UH F HLD/FHF L Q DUARRIBRREV JR Y H 8 QR ¥ IQG\R B FROU \DALKELYU L RUDIEDADH. ] D W L R C
1*2 UXKQRVSLWIDDYWK LERXHLQEHDQQRL WIHVERQ O\ RIWKWHXUDO
SRSXODWLRQ DQG RI WKH XUEDQ SRSXODWLRQ HQUROOHG

6RADO HMP LCDQNVR + HDOM



5 HRP P HOCDARYY

7R GHYHORS D UHVLOLHQW KHDOWKFDUH V\VWHP ZLWKLQ WK
SODFHG RQ JRYHUQDQFH DQG ILQDQFLQJ DFFHVV GDWD DQf

* R'HLDOAHDQG) LCDQARQ)]

L 5D W KVHKWD Q¥ W H RABRAYLHQUIK PLYVOY R @ Bl U Q/MQUPHFINDYHUHIRIQ\V W L W X W L F
SURFHMRVYNRXRERW H J X O D WIIRRJRER PGID U KWL UMMENS BHV RO Y H
RYHUDPB®J% W W DRNH U QB BIGMD/G WXKD U WOPHIAVG/IEWM IGHA K
&RQVWLWXWLRQDO $PHQGPHQW
LLLHFHQWUUBOJHGQOPR®NDHUNHWRI | I|HF\W XKQH FH$®HQ G DW X UH
GHPRQVBAFD WRIKYKP EDIQ&KHQ @WIUH Q J \8 KAFKIDL.NWAN QKD QFLQJ
ILVFDO DXWRQRP\ DQG LPSURYLQJ PXQLFLSDO WD[ FROOHF
LLIQQRY DMOD/GIFHOK D QUXRXEOHQIGA0 PKLFERDGYIGH D O WK
P X W KD@EVBH Q W U REAX X €@ GFE B D ©R UFDBRDKRQNVRE § WUIB Y HIDXG
FURVV VXEVLGL]H KHDOWK DQG LWV VRFLDO GHWHUPLQDQ\
LY (QYLURQPHQWDO KHDOWK PHDVXUHV VKRXOG EH SULRU
« (QIRUFRL V WMR QQ GIIHYGIMY GRWHN ILOLDDEDQ BAYR P R @/HHD/QUAIQ V S R U W
HJ 'HOKLYVY RGG+HYHQ VFKHPH
« 6W UH QZDWEMID) D J HW K Q ROQVKH MRDONDSM@/LHY S R YA B BRROWDIGRED
ZDWHU VDQLWDWLRQ
« '"HYHQRSH®I UD V VEUK[EWD QG QW LAOMIBN BW @ R M DR W L JD W H
KHDW LVODQGY DQG LPSURYH PHQWDO ZHOOEHLQJ
« (QVXRHFXSDWDREDOW UHQJWWHDHEWQIRUPRQVW UXF®/ LRQ
LQGXVWULDO ZRUNHUYV
Y *LY HR®D L PIRADHDIGIE [ W U B R B WHOHHUY WRIKK H ZWY H @ R FDGAER O G
VSHDQYH VW® H @ MOR X QIR0 ORIGY | R UW/A-DADW CLIPVHQVONEH B ® F H
PRUELGLW\ DQG PRUWDOLW\
Y L5 R D G \KIHIHWH OWKHRUEGEAU R Y LFARHIG/ W ¥ X EQ/RIFADY O L OBIEF@RK U FH V
% X VW R B H ORDHIBAR Q Y HUQMIRBS/IVQ HB Q FIGRYIXWEIR VW H IS KRR W
Y R O W\DRLGEDDUQ B R VKO QH Q H 1S B WHALK H Z H @@ V R UYW D V& H OVQH U V
H[WUHPH ZHDWKHU FRQGLWLRQV
YL&EWDNHKROG B EBRWDVWYRIBDO W Q ZUWKR8FR P P X Q UW DS\G
FKDULW D FFODRH @3 DFEUYJD O LY R §X O DWW WREVD & KIGQ FOVER @
+H D OMUJKH F WIRE RW/ K DWBEX Q L FO SIYB\DR/S H U YW HIYBHF W RUKCRXID G
LQWHFURWWY GH S GDWRHHW B@/HFK QRO R JWWRIARBRUGLQDWLF
5RRPMV)LWGEBDOOIREDEY WHQDIHPAGIWHBE XU DRA2HG ZDU
URRPV
YLIZIRIRVWHWD QV SERAPXRLWP EQVWBQEQD Q GURBIUDPHZRUN YV
VKRXOG EH LPSOHPHQWHG QDWLRQZLGH IRU XUEDQ KHDOW



L[&DSDEXWORPQYDLFYWDE H DDRWK] U Q X QXN L O L PIWE LRQQ N D J H
E H W ZKIHHIDD @8R F GBI@/ H U RLVQUDXFWAEDY. FIXQIU VAOROKIP S K DVR L D O
VHF XDRGH W H UR K& DQREX GH Y H CERFSIDE L ] DWVWKABKDVQ D D DUQDEK D
37+ FDQ VHUYH DV PRGHOV

[ 7TKHR®RHNLV\WROP X Q DWW L O/IX0/$6 R Q% 6V K R E@UGH L P D JLKQGH.®

P D Q GFDBHH [ S D QUBIDE L ORXWDUNR R IF V. B DX KA BRI Y HRDADLEY G
JULHYDQFH UHGUHVVDO
[L&LVBWURJUDPFORQHD JHR & RWA/0 8 VP X VEWMR S H U D W L IRR@IDLOFLL] HKGVG

X W L O L BIDVWD QM@ Q.0 D QEFLL\DEX U \OHRFOH. QW K R EBLE W HNR B BOOH. W V
DQG WKH WHUPV RI UHIHUHQFH IRU KXPDQ UHVRXUFHV VKR

$ FFRWDQGS YOLOELON VR 6HIYLIR

L7RHQVNMUMKLVDBE 8BV &V K R EGGE/ W D EIOR VRIHVBR S X OQ RAULRQ H
83+&HU UHVLGHHUN K MWW HE 6 GR\DGXWRQ F OXKBHHV VR Q3 G O H
HQVXULQJ TXDOLW\ FDUH IRU DOO VRFLR HFRQRPLF JURXS\
LLQQRYDXWRYHLVWROQUD VWA Y¥XDREY HURM[DPSOBHUDEDG
RS HOWFR P P X FIVQ\WRIB13/4+ & i R V W HFIRIPPX RIAD\H U VKQ S0 RK D O O D

& O L QHLFFS/CSRAH | D E XLGFLDMW-ERGH UDMVRRK L S FIR@MW DR QIR VKD Y H

G HS O RREGFIH. BLFXVVEDGVRW D L OFZFOD FRBINO E RUH | KVIEBIB L F U R
KHDOWK FHQWUHYV

L LYO H [ L\EKDURNGLHFBIL Y H UDW VKB B HIRWR UNSE R $ X O RWP RAEEQKEH. W V

Z L WIK[ VGF K H GX®BIWRD V W QX FWHLYHE BDIXQIDFFH V V |G WEIL W R BLHOGH
WHDPV FRXOG URWDWH DV XUEDQ KHDOWK DFWLRQ XQLWYV
L Y6 X F F H \P\RIG B/OCVAXY X M D WOWERNGD @ WKV HIFKWP H G DEOUED MO K L TV
ORKDOOD &OLQLFV DQG 3XQMDEJV S8UEDQ +HDOWK .LRVNV
Y OHGLFRO OB XHWWLAIW L IV YEBAGREHIED RUKNHLD LSQLRYIL DWPRRIXO G
LQFRUSRUDWH XUEDQ SULPDU\ FDUH WUDLQLQJ LQWR WKHLI
YWZKISULWIHFM R QW HBWB®/ HUR FIR® S R RWGIW GLHFBILUAK R EGI G

V\V W H P DPADLSFSIHG@BGA J L VXVHAWMHER6 ' 0 7 K HR DEDHH Q J DWHK® R/AX\MBD W H J L F
SXUFKDVLQJ PHFKDQLVPV DQG H[LVWLQJ VEKHPHV OLNH 30
Y LLO H [ LTECCHDIMW X USIDQDHP Bl OV BIQ RN RSBV K R XBEH Y HAR BH GY D W H
23'HPSDQH® P H GO L D H G S IDAAHN D/ Y QVGIDHIIEVWKAHEQIB 7 VDD G

UR E B X ®HF K D QLVRPEAE® VW MX$\W REGW HEK Q R O RS\ B BVQMI& H P V
PDQDJHG E\ DXWRQRPRXV PXQLFLSDO ERGLHYV

YLBWHY HBOVEN WA SIBIH F H G H R BMKR X Q 6 CPOGPHS D R JOH/D GBW. KW V
SK\VLEPWLYDWRELQB®W.LYREY VFUHHBS DG HRILHFSDUHQIABYHUDEO!
DUHDV IRRG VDIHW\ ZDWHU TXDOLW\ WHVWLQJ DQG SHVW



LI(QYLURQPBGWMBI@\YVWHIU Y HQ W L R Q&8 WHINX-HFQXWIBHUHDY GQ J

DYHUWKQRPRBELGIMSBHFIDOHXBKDQJIERIXOMBWMPRQUDSKLFV

FRPSUHKBQYURBNRBDYHDNVHINOWK HQYEOR QDEQRPRMAVOLY H

OLIHVW\XRH ED®X UD V VDIQRR AROURIDWH U YOLEWW RR @WDLUEBFF HV VLE O k

S K\ V LIFIVD LW DAVERWH W WE @D OX Q KWQ G H G H ES\DUWN.WRMGH G LFDW H G

F\F O 00 JP-RUDHOEH WA B U SRSSHHEJ CPLMB R P P X @ IHW U H IDW HIRY® 8 H Q

VSDFHV VXLWDEOH IRU VPDOO FKLOGUHQ

[ 1XW UL NVQRQP@XN-FM O D W L ROXAV WIB/RICRIGVIRW V QH Q LDV L R X V

VHFWRUV IURP HDUO\ FKLOGKRRG WR PDQXIDFWXULQJ &U

¢« 1XWULWKR @ B DORDIHRHRBEAMKW U LR GRIQDRW G il PWF KRR O V
$QJDQZDGLVY DQG KRVWHOV

« 3UR GXHFIX ODOWEXEEE®DRDQ D JH P K QWIY L W Q @ HURYIHK@WT X L U H V
V W WLIHRW O DWYLKRHE WRHSOU R G X W\ 5 BIDQ D F N D 6ISGIF LRIFFOW H D V
LQFOXGH

¢ (QVXWLQPK TXM3UWME GHDFW BRRG QFER Q W URIIIIMID FR QW H Q W
LQ PDQXIDFWXUHG SURGXFWYV

[L $GGUHVVLQJ DGGLFWLRQ PHQWDO KHDOWK DQG VRFLDO

« 7TKHQWHUFFEGQPPRMERCGRYGLFVORRKRBQGH UYE ROHHE&PH
DQBHQWBDORUIBY L FLRIXWFE @ VEAME U R NAHKQU RO KIR@W H UV HF W R
LPSOHPHQWDWLRQ RI FRRUGLQDWHG SROLFLHV LQ XUED

« 6XEVWDBXSHHYHQWEREDALH HRQE BRSO HSHWOWHOWRYKUHV
WDUJISWUBWWNFKRE®RLHR/UNV SR¥WUEPEKBQBEHD OWKFD U
IDFLOEWWRIVADIR | RUBRPPHIGR B\EWKV WE VSR QOMXG\LFLR XV O
WR VXSSRUW WKHVH HIIRUWYV

' DI GLYHD DQG ( YIGHFH EDHG 3RIRA

L9XOQHUPBBSG VAR EGRRGEX F \M M BIWWY\H D WRX L 8 H U YDLGAGH VR X U F H
DOORFDKMLIRQ() VXSSREBWBISS IPRIGH@XPEDVPKXKPWUHSOLFDEO!
IUDPHZRUGH QWA QLG G $RGXDER VR@ESD U \WBRQWRS S\RUPWO D U
HITRUWV

L L8 U E IX®I D @ YWKY H L OHMIZAHY W W D E Ol M R DQMQ\F H U R\S\WWCHEFOM
GUD ZIURN IO GXBRGHRM QL | ZDRGL VW U DE)SU WY PRQL]DWLR Q2|
HQDEOH HDUO\ GHWHFWLRQ RI ERWK FRPPXQLFDEOH DQG 1
L L& U E B 8 D OMAKHPYXMVEW W U H Q BARKRHEYL KOG J IUGD WMDRFPPH G LOX O VL Q J

D Q@R F VFOHRFEWW L WEKWLLIR)@WM 0GB WY H IDAUW Y H D FKH J B V@R U V
IDFLOLWDWH DQDO\VLYV IRVWHU FROODERUDWLRQ DQG JXI
LY 7HFKQR ORIV DI\Q\D F @HRE@/H Q Y 2 IXW K HWAHHOGH KHDNDEB KF R G H G
SUHVFUGSW U RQWSHMWERRLQW BIL BDQR YV WA H QEKB@ DW 6
VSDFH FRQVWUDLQHG VHWWLQJV



( QGQRM

L3UHVV ,QIRUPDWLRQ %XUHDX OLQLVWU\ RI +HDOWK DQG )DPLO\ :HOIDUH *RYH
LBLQLWRWHD O®W)® P L:3\O | DHRHY H U QR IHIGAE R UDHD BWRBW LV W L AW ZH AL QL \RWHD O WK
DQG )DPLO\ :HOIDUH

Ll QLVWU\ Rl +HDOWK DQG )DPLO\ :HOIDUH ODQDJHPHQW ,QIRUPDWLRQ 6\VWHP

LY%DOGHKBOLEZIWOGSUERRPP X GIHIER UNHBX QMR B B@ X D O L \W\N WRESYEH $ \5TR OLHW K H
+HDOWK B6\WWHP ~

Y1DWLRWD W RVIMW EADYX \RABWY D WD QBUR YU D,PBIOHPHQ\RFWURRHQ®KER XV HKRBIGD O
&RQVXPSWLRQ +HDOWK 166 WK 5RXQG -XO\ +-XQH 1HZ 'HOKL 1DWLRC

YB1 :RPHQ:&RXQWDFWKHHWGLD81 :RPHQ'DWD+XE DFFHVMYRBPEHU

KWWSV GDWD XQZRPHQ RUJ FRXQWU\ LQGLD

YLl WwHUQmMWMRABRSEHK O B AMLHR@FBED Q&) 1 DW L RIMLGOM D BWHY H ) + 6 + ,QGLD
OXPEDL ,,36




OWHJUDWHG
DQG
SRYLGHIWZRUN






' QMIUDMG & DIHDQG 3 IRIGHU1 HEZ RNV

,QWHJUDWHG FDUH UHIHUV WR WKH V\VWMBHPDWLF FRRUC
DFURVWUGIQW OHYHOV DQID§HWINGL Q U\R RQ G DKH RBOL VW
QHHGV RI LQGLYLGXDOV DQG FRPPXQLWLHYV UDWKHU W]
LOVWLWXWLRQV




YRW[DPSD® ZLW]H UHDURD DEHQWW JEDWH IGH ZHDWD VV R F ZD W K G
VLJQLILERIINUE UKCHIBIO WK § B Q BALR\PYSIDWRI G D G IL\@ IV X QEDADRML O H
PDLQW FIRPLSIIUDE R SH K HRBWW F R,RIOR D QBLGC EQHRRPRIXQWULHYV
LQWHJBRWRIGLF HPD B D JHBH@EWU D KPDHYHP SURDIB& H U GIBHK FH G
KRVSLWDOLVDWLRQ UDWHY DQG HQKDQFHG FRQWLQXLW\ RI

7KH: R@G+HXAN2 UDQ]DARQ : +2  HP SKDIVHY\WWDAXRK P RHYDH

HWHQMOR WD LQ) UMAOHAH | LELHQADQG HNXABEBIKHDER \X WP V/
FOSCEGIR GHIYHIQ) \WHE W KWAOUH DAKHUWKAMP H B\ \WHULIKVWAP

LOWKH UL KVSOFH’

7\ SRRIIVDQG' FMIQ$ SSURDFKH/

 QWHJBDWNEDUDFWHRR YOGt WXHYBQXPERIGILHUKAQ®FHSWXD
IUDPHZRQW B[R Q KMLMEH G Y H ORBHIES Q DRIXXQ G H U V W DSLE D@D \
WKHVH KDYHMYH[DPLQHG

« WKH W\SH RI LQWHJUDWLRQ L H RUJDQL]DWLRQDO SURI
« WKH OHYHO DW ZKLFK LQWHJUDWLRQ RFFXUV L H PDFUR
« WKH SURFHDWRRI LGHVHKBZ LQWHJUDWHG FDUH GHOLYHU\ L
« WKH EUHDGWK RI LQWHJUDWLRQ L H WR D ZKROH SRSXO
. WIGH J RHIIQ W HRIVQ W H J UDHYE B RFVR/Q W LIQRPE | R WOALION\D RR U H
VWUXFWXUHG FDUH FRRUGLQDWLRQ DQG IXOO\ LQWHJUDW

ORUHRYHU LQWHJUDWHG FDUH WDNHV D QXPEHU RI NH\ IRUF
+ R U L] R@QWMHNGO UQWWH REID BHHVE ZKHHHIDO MUKY I/ IRV B O YR O/BW KB U H
SUR'Y LVE KDWYV X DECDOAR QV KGH Y H O RSIP M Q W L G L WF H BIPQQ EFDW H
QHWZRUNV WKDW VXSSRUW D VSHFLILF EHQHILFLDU\ JURX
IHUWLGWE JUQDWHBRBD WHGBVY P FRPP X QLRMSDWW® B UWDD H\
VHUYRBBY IHYWR W R F R @& HESMLY F\QD B W K ZRBHR SQWISHFLILF
GLVHDWXRKV&23' DQG LDEHD QG RJMAUD Q VEMWRRN QS LW O V
LQWHUPHGLDWH DQG FRPPXQLW\ EDVHG FDUH SURYLGHUYV
6 H F WIRQMD 9] UQW/H REID BHINGR Q@H F WRRH]/DP SRIPELRRQL]PQWD O
YHUWIEFERDU D RPHYW HJ B DWW KPLHQ VKBIO W K Y MFKHWRKX & W L
SURIHVVLRQDO WHDPV DQG QHWZRUNV RI SULPDU\ FRPPX



3HRSOH Q@M U U@W H REDD BHH\G ZSHUHR)Y LDGHRDWWWIHIRW KVRIU Y L F H
XVHWYR QJDDA E QD BOIR SIOKU RKKHE GIW K FDWHKBR@EHFLVLRQ PDNL

VXSSRUWHG VHOI PDQDJHPHQW DQG FRPPXQLW\ HQJDJHPF
"KROH V\VQMPEB QQ W H J B D WHK® AVE U DIF}-EVE HD O\ K S SRRIDK
SRSXODWLR@SHEDVRQ PISGWRBREKUHK LML Q W H JRDIDAMEAR V W

D P E L WILRMYR F X R BWKPEK O WQLIS IIREAZ/K R O RIS X O DQARWRPIMU Ul R YRIV
GLVHDVHYV

+ R} RQAQ QM LDARQ

+RUL]RODMWHYI UQWRBQHY Q L | DMTIDA AW QW H J @ DWRHAGKRIIU M UW & B
VDPH RU VLPLODU VHUYLFHYV

/DEOH

&KDUDFWH .H\ )HDWXUHYV

, QWHJUDWH| SBURYLGHUV ZKR RIIHU VLPLODU VHUYLFH

6L Q MSBHH F LDURLRB\D F V8 KEWIVFZ D\PRR PP RQHF L
LQWHJUDWH RIWHQ WR DFKLHYH HFRQR
OXOWL KNRWSWWBW HJ URDVMDIFR QW B MR Y V. GRML
DFXADH/HU YL@ N O WA BPHBPLRQEHFR QRRNH E
DQG H[SDQGHG GHOLYHU\ QHWZRUNYV
([DPSOHV | 0XOWL V SHRSDEADIER B/V' LY H IBKHV L F SDQ H
6WUXFWX DQWBGSH FLBIUNK\D ULRXYIH U QD@ B V WDUXE @Y X
D O O RWIK@WRU R YALRS\RIWW KEHD QI H G HVE WKW R X ©
DFKLHYH JUHDWHU FDUH FRRUGLQDWLR(
,QGHSHG®DGEWVVHR FLDB\RORVRVHBORQW UL
LQW HJQBWHRBUN\G H S HSXG M QFR D OIVQR. DH. G @
ULVN EDVHG FRQWUDFWLQJ

7\SLFDOO\ IRUPHG WR DFKLHYH HFRQRP
RU WR VHHN SURIHVVLRQDO PDQDJHPHQ

*RDOV

7KH VKLIW LQ WKH SUHGRPLQDQW W\SH
+LVWRULFD| GHOLYHU\ VIVWHP PRYHG IURP KRUL]JRQ
LQWHJUDWLRQ EHWZHHQ WKH V DQG |




9 HIAHDO QMILDARQ
9HUWLGEW B JUQYRIRNDI D Q L DRTIXRRY Q YDD D L VRV KRIIWN UG IQIJHUH QW
OHYHOV R FHHVYHRWVWHXQFWLRQYVY DORQJ WKH FDUH FRQWLQXXF

/DEOH

&KDUDFWH '"HWDLOV

SURYLGHUV IXOILO GLITHUHQW IXQFWLRQ(
.H\ )HDWX| KRVSLWDO RZQHUVKLS RI SK\VLFLDQ SUI
RITHU D FRPSOHWH FRRUGLQDWHG FRQW

, QW H J UTH/OH. @ HVUN H,PBA 7 K H VHV W H@ F OSXUGRHY |
V X DK R V S LPMEEQADFOXSRN W BB & M/RIY LESHHKUDVY |
K H D ®WRY LIERRPX Q L W R & DD/QILG D QAMERRRHMKHP By
SODQV SURYLGLQJ D FRPSUHKHQVLYH |
3K\WLFLDQ KRYWILQMDDWARQY IRUPBOUWQ
E HW ZKRI\QS IDWPEB0 Y O ISIWH.GIIRIBRD W U DIEWKIHH Q
S O DM F L O L VDWW QEKQ®HWB QO R BKQVL FW
([DPSOHV| PDLQWDLQ DXWRQRP\

BWUXFWX )RXQG DRMRGHEIOR/U S RRUDMIKN XIBWRID S WRKHDRAS ¢
SK\V L QM VXMV R RQ S KRR/S MIMDDW FO/F L OFLONF
SK\WLFLDQ KRVSLWDO LQWHJUDWLRQ
&OLQLEQW®E\VQBWHE& N 1HW ZRRUSIK\VLFDRQ
KRVSLWQSRWHQRMRIAURYLGEKRBPD\RWKH UA
FRPSHWLRPRGR J HWBNHRILY G\ WWXLRIF X R IO L G
LQWHJUFUW WRI® T BL DEQ.L YQ WNIHKYD OLMS UR Y
SURJUDPPHV DQG VKDUHG IXQFWLRQDOL

S9HUWLFDOO\ LOQOWHJUDWHG VWUXFWXUHMWV
LOQWHJUDWLRQ DFURVYVY SURYLGHUV WR X
RXWFRPHYVY 7KH\ DUH RIWHQ GHVLJQHG |
SDWLHQW FHQWUHGQHVYVY DFURVV WKH F
86 KHDOWKFDUH LV RQ SDWLHQW FHQWU
DQG FRRUGLQDWLRQ RI KHDOWK VHUYLF
SRSXODWLRQ KHDOWK GULYLQJ WKH QH
DORQJ WKH FDUH FRQWLQXXP

*RDOV

ODMRU SROLF\ VKLIWV VXFK DV WKH 3DV
BROLF\ ,QI{ $FW $&%$ RI KDYH GULYHQ WKH WUH
DQG FRQVROLGDWLRQ RI SURYLGHUV LQ




$ &RP SDUMVRQR , QMUWDMG & DUHO RGHDS UAKHNVSHY

7DEOH
AEs ™, EUM 9Ty Aaml & | $EO™A, 4A Ae Ao w4 Y EéAald
B,A™ SUAe Oy | SUEe ™Y™ | EAaQO™ | Ae™ ’ A 723y a, A Oy
(OGAWRQE | 86$
e &RP SUKHY/ &OR\BIRY) | PHAFD 0 HAMG
S&ﬁi ' mm LYHSUP DY SURIFH | o a6 UFROB/ 380 +V
AT 3, CBGSNE\'Q FOHFAH | +RYRAD M@ho ?ijsz (05V $+><\)m|ntn;:LIH
zSEAATMO ﬁ\?ﬂ)v SDHOW ZURDH oy R FRPHY 8.
) HIDIHP HOM LRQIYR, (GFHQWVHY | BHHIDD *3
WizNTe) SRR
86%
E3u/EU (P : (liLmH HY ) HIRY CKIUL ;mo
= EHOMRWD | - P &OQFD | \HYIFH P HQED
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O H YDH@SL V W U L F WD QWBHRIQUR DG\, YDA\ MLKSAOHHVU MRESHU R Y DEGIN D U

U H | HK UHDWODEXWS U D FIWANVELHI K O D J P H @ B\WH IGRIIQWEANS DYWL P B URIU

K L J KHHKHRY S LWV F IRQU H \DVR IGRI® Z\WL OR ZE H Y B BL OWL MR BINVQ
XQGHUXYRUDLOFSIUHF MQBD\WWYX®Q GUHSRVMWIDE IQ RQOMG KWBHQF F
UHIHPKBIOD QR R D W L HQLIFIR Q W U WRXYW K 6 U RMEHAQLBCHD WTRH V
DGGUHVV WKLV WKH 1DWRRQRPDEHDOWK OLVVLRQ DQG

%KDBDRJUBRPSKDNMNLQFWLAYBOXNWRRRU G MIDWHRERSURFHVVHV
U D WK KQP SUCH R U J DIQLF] IL @ N'W/LUHXE @\ H J U) DOWIERRGRIDOV H J UQ WR.BRYDH V
OLQNIQQR UP DIVDIRIFQBD Q D JHPHWQWE B R SO/ EB WV KIDYWHOM Y H O
ZRUNV LQ FRQFHUW
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) XQPARQDOYY 6\WXRMLDQ QM LDARD

 QKHDUWHKVHRYFWLRYMOPEWERA UG L QWBWEIDRNE HJ QEXSSRUW
IXQFWLRQNQFEQJI ORJLVVRANRKWYWHQ D K6 B P GHWEDQR. WK R X W
QHFHVFBILIQID VW L WREMDRGWKD H DG F W R QMKFDUSGW D QGDUGL]F
UHIHYWPWRRQ Q3 F @D QS L VW B VSM/WHDEY KU M P IV HE DRQWEBMW L H V
FRQWW\B V WE W WHID DR XEQ QXL Y L FDHIOWFER USR U BWILQLODIWLR Q\
H JWKIH6PRGHQGLDWUDWMHE X UVXEFWLRYBIOURWQRW V& FH
$\XVKP®BRDUDWWDWYVLR®R'0 DVVLEQNID W DIIIAW $ KH D0 WKQ G
UHJL\DW@BB VoD @&HR/Y L\GAS D W UMG RIUEBGH | H FORDRELJL DB ORV V
SULPUHFRQIE®MEH UWHPHMHW KD UB R UPD@RIE Q@ R QRVINER DS Q N
HDFK OHYHO DQG NHHS SDWLHQWY *RQ WUDFN"~ WKURXJK Wt

9 HOAQ QMUWDARQR &DUH/ HYHY

9HUWLGWE JUEWMRRR U G L DDWBHVDZIHHHQY HWORP R P P X FLON \XLSAAR
WHUWRD S DBV N, QG IH)/ WD E WMARK ZOH |HED W& ZDOM HIRF X V
1DWLRRD®HOR@:HW H[SOLPDWGD MWHZR DBVHYUDNBYREROORZ XS
V XS SWRQYY WHBRD W ISQUX PYWLJS H R Y IDE@H € ¥ QG & VK D Y\HRD Q [PIRV W
FRPPRRQ G LDVQUBHNQ? K HOH H ZIKGW H U WH. Q W'\H MSOU/QLVMBRNPD © H
IRLR O O RYR¥EK U RGLLFH B MRV S DL WWWHIWRED+ &W BG L V WRM.$MW D O
SOD QRHBKKIH &WH DM PDLOQQ QYR QRHBIRPOQ D D J H PHNHAZ MKXKHUJLFD O
HP H U JHRIFWH\L G1HIWBHF MAW B®IOV \R ULHF WWR D SILIBUDLP PO ANV V W
FOOPD\SDELA LW®ES\H U MW REXWR AR O O RZRQIV ISRX¥NMW GLVRKD Y JH
SURW B BRO\Q | E \GAH GWRREOH/O H P HOG IGAN&YM/ RS H F L D R M/PBYOLHD

H 6DQMHHYDQL WR LPSURYH UHIHUUDO DGYLFH DQG UHGXFF

$ EL GLUHFWLRQDO UHIHUUDO PR GH® K IQWOHIUDWR VIV . JDVWQ
FRQWLQXXP RI FDUH
. 8SZDUG |HU,QIQY LIGKHD@WLM UH P D U \I DFHLYCHLOML \FRAB + & VZ K R
U H T XLRMS L W DOOULHD W MREBI VY X E G LK/RWIBQRWA V G LV W B IVBWW D O V
'+VRBO -$< HPSDQ KA U 8 IEBVQF O YSALLQINRY LEHHEHQ HILFLDULF
DUH HQWLWOHG WR FDVKOHVV VHFRQGDU\ DQG WHUWLDU\
. 'RZQZDWHSI H U3LDDAING IOV F K DWRRIGI K H U | D FLYGRAWHRHO\WQ HEFWAKG
SULPBDBWRYLEGMUK D E L G-LKW RGLL\RHEDD/GHD J H B B IR O R EZ DXUH
7 K LWH WXD\PKY B F XFRIQYW L RQ L VBB W MHRYXW Q\ED L Q WDISIDQWL H Q W
FHQWUHG V\VWHP RI PXWXDO DFFRXQWDELOLW\ EHWZHHQ
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2YHUDMQ/Q RVHUWLFD DI BIDWKE RO RZAH Y B BRI D WHNHY @ 5D U H
FRQWLQMNBNXFEQSID/YGHFR Q J KV IKHBLY HDG/HRIGL FAM@KEVYKOLJKW V
WKDWR EXQHW ZRIUNE&YV DQ G+ &\WD W KWUXE LV W BORWN YZHGUH G X F H
RY H U F U R BYGILFRIQIED®WH U WR B 8 EWLHOAR @ R IUBD VOIR'F DQBR QW URO O L (
U H | HILDWIREZTS U D F WWEBWX-S J U DIG Y. IGBIN&D Q\GR PHX E F HGR/ BWVWD I I HG
E\PLG OSIYRVOLGR[SDRE. PPLVAR ' VF UH HROHQWIPDDE WERVK D W
VSHFLDOLVW UHIHUUDOV EHFRPH H[FHSWLRQV QRW WKH QR!

& R O O H FWVK. RO W Y WHD\VQ W IRBHHFO LY W U X E @/ QW KIDQW H IBULHN HY W L Y F
SURPRWLYH DQG FXUDWLYH FDUH ZLWKLQ D VLQJOH SDWLHC

, QWAMARQDOD HAKDQMWP V $\ XVKP DQ 94KDUDWE RXQUHIIQ) & HOAHY

7RR S HUD W MRERQLYHHYRMKI W D P H ZIRAMIU REISXVF KRB & D &EBWQVHO O L Q

&HQWBH V& &N W KGL V WILHORAR H UY V) R GIPFOR U G L R Q MWAKRHBU LQFLSD O

IXQFWLRQV LQFOXGH

. ODLQWDLQLQJ DQ XSGDW H®E STOQWDEITHG KRR \AIL V$D O V

. *XLGID@RIRXQVISOWILER WHQ H | L BLIBRIH ¥ HQ H IR G\DBN.BIVO D E O H
FDUH RSWLRQV

. &RRUGLQDWLQJ UHIHUUDOV DFURVV GLVWULFWV DQG VWD

. ODQDJIGRZQZDUGH UBRDOWRKRY.S IGWBBDKIVB XS S RRINWO R D XS
FRQWLQXLW\

.« /RJJLQJ DQG UHVROYLQJ JULHYDQFHV UHODWHG WR VHUYL

« 3URYLGLQJ UHDO WLPH DVVLVWDQFH WR EHQHILFLDULHV V

%\ FHQW U D@L R U® IDVY IGRON LMYV J DWQR QY I$SRQ&& M Q KD @ FWHW H P

WUDQVSEQNR®BH PRELOLW\ Rl FDUH DQG VWUHQJWKHQ UHVSF
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+ RU] RQACDQG & IRW VHRARU, QM LDARD
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D QGL W KDEHH LIQOV H J § B BVDLIQKSU L YSOWR K LDGHBDYH Q8 U D F W KEERIX O G

W DWW KR URPM R BEQW QBH W ISHEB+ & QEH D 5 B L YFIDW &/IKIDB REP X Q L W\
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SDQIBOKR RXW USWRRDPEENQ L WRW P RDWMHHWVRQMW KU L PBDV H

H JY L O GBI DMDVKL VODXW/IUR RAPLFR. QY W Ul NZ/Q\E B + $ D W KBH &0 H Y 61)0F K
KRULJRQWDO OLQNDJHV DLP WR DGGUHVV VRFLDO GHWHUPLC
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FRRUG LID@HE R G\ VW B VEWOWYIOND L | LFDSQUMREE W L'Q PZWMYR P
WKIBFDUH FRRP/EEROXERK V FQ@H@M FNH B D WEWRKH\GERKO@®IR Z

X SD'S SR L Q WP HIQOR RVDPX IQVILIRIDW ZWHSHHF LD Q BYWR/BUR Y LGOIG V

V X S SRUGR IYX'O Q HYUMVE CRHORWEIRKP S 6 B [$ 1B W K ZIX\W'Y R O/HH\UDNH
WKH KXPDQ FRQQHFWRU EHWZHHQ IDFLOLWLHVY HQVXULQ.
' HV LV QDDMHG LV W UL FW RGHRBELQ MWAH J B D VDG | RRUDPS 1D W K BIR\ V
QRWHIQBBEWBS NG H P L RARUR FOIVIKLIFDM 1 RE' E X U & WOUHHNG
LQWHJPRWHRQ VREMN/EQ J WHIWRRLL\FHIDWQD JHEKAWBDSLUDWLRQ
G L V WUUH PN HW\WDVIR B VH QWRDATRMEGAWH Q 6 R QDU OH F WLRX D V H
FKDOOHDRABNM LA BN URYQHB U DBE & KO- U HIDFPKH Z Z KN @ H

X U E®IQV WWH. TPRRRU G LIPUWBRGCRIQD/QEL Y FBUMY HERYWPRA® ORZL Q J
VW DWQIBE H DB WWER AWDNDSEH U L R GLHDIMCKEREZ @ Q W H FDIBVRIGE O V

H Q V XKD H J UND MWD GRR MMF D S S UIRGIEQ. IDIVIUNVGIR FKIHD O\W K H P
FRQVWUDLQWY DQG FDSDFLWLHYV

% X L BB U L ] RQNWDZORZUL MAKHLEFAXH YRH BD UH) W H J UDAOVRRFQQY\H UWLFD O
) D F L O W KHDWPCHH PEK® WQ F \B WVRRQ U G IQQHDWZHR® WK KIMDR OXOMLIG/
+:&V VKRX\OKD GHD JQRRWWENSDPHR PG O L Q URIVS R Q V ZKIHWIHN L H
DS S UR SUHEDADH) R WACBMIF L D 6 URW 'Y WE G R FINQG L V VK RIVFSWAD QO V
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