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KDV EHHQ PDGH WR WKH )DFXOW\ 6HQDWH &KDLU WR ZRUN W]



'U &DUU WROG VHE®EDW RVUWPH QM RV (WBBKHED VRILR Q XKEDVL FBFA P P |
ZHQW WKURXJK WKH GRFXPHQWYV SUIPRHURW RV KXIOAWHP® G 6H
VWDWHG WKDW D SRWW KB HHGHUHD BHOHPMIOQB RHAH DBFUH
DIJHQFLHV ZKLFK PRVIRWJIJDQ®QRQY H PSS HWHQLFQ EDKBD® FR.
IDFXOW\ 6KH SURPIOW\G6 WRDNHH B QHRABFOHRG RH QWK LV G

(OHFWLRQ QRWLFHV KDYH EHHQ WHPLDLIO WG RWIR 0X00 ODWD B
)DFXOW\ 6HQDWH DQG RQH VSULQJ WDREMF\LGDRI R QRPHG
WKH &ROOHJH RI $DQY \DRIG &R DIOGIRBICRA X(BEXG D5\W UR Q FIH V
DOVR DQ RSSRUWX® PWHN URIUQDW B IF XSQNWWFD § B UsYFHL DYFD R Q
VDEEDWLFDO UHSODFHPHQW IRU 6SIHWUW LR QAK H VG HOXGIO/!
BHSWHPEHU DW S P (OHFWLRQ QRWLFHV FDQ EH IR
KWWS 7727 ZIOOWHBWXHI@BFWH HOHFWLRQV SKS

(OHFWLRQ QRWLFHV ZLOO DOVRNRHVWHYW R® W WH 8/@LO/H
3HUVRQQHO &RPP LWHWHHQ WRK H. @ R OfIDHF SIFUAHE) FHMV \y DD O
%XVLQHVYV DQG 7THFKQRORJ\ WKUHH RBPRQUS WHYIPFH D QW K G|
WHUP OHPEHUV PXVW EH WHQXUH GVIXDRL W URH WY WRIRD V7
BHSWHPEHU DWHFWLRO® QRWLFHY FDQ EH IRXQG DW
KWWS 7727 ZIOOWHBWXHI@QBEWH HOHFWLRQV SKS

6HQDWRU S5LFKEHEHQLPKBVYAR MHRDEHOID/AH URWRHDOOZDV
$UWV /HFWXUH +LV WDON LV HQW kW\OMRSUA ,MWH QHB B Q-6LW W
5ROH LQ WKH /L EHUDWLRUWMW DGR D)W E GS&RWLIHQO SWHVI
OHFWXUH RQ WKH 4XDG &LWLHV FDR®XY¥&D&RPSOH P5RRP6
DQG RQ WKH ODFRPE FDPSXV RQ 6HSWRPREHIDQ@WDOOBR

' S5HSRUWYV RI &4RPPLWWHHY DQG &RXQFLOV

$ &RXQFLO RQ $GPRQVDAQ $RDEIIPIWISW DQGDUGYV &$
ODUN %HUQDUGV &KDLU

$QOXDO 5HERUBL (GBNLFEKDLU

' %HUQDUGY SUHVHQWHG WKH UWSBUWLYHGFBIW UV KIHOR IS
$FFRUGLQJ WR WKH UHSRUW GRFXPHQW &%$*$6 ODVW \HD



VKRXOG SURYLGH PRUH LQIRUPDWOGRGDWHED R MKEN GWR
6HQDWRU %HOORWW UHPDUNHG WK® W LD/OG® HSPGHPHEW. Q
DW WKH GHSDUWPHQW OHYHO ODV\WEHHDKDDW LR/SW R ¥ HRD Wi
GHSDUWPHQWY B6HQDWRU /DXHU REWHUWHB WKDW WWNKGQ |
WR WHOO WKHP LULMKG \ KD B SIOMIVWDKKDW W\R KEHHOISHZ H U
&KDLUSHUVRQ 3\QHiW W@ LD IDNFIDG MPKENMQOW HD U H WARIOQFH.G [
GHSDUWPHQW OHYHO &$*$6 LV VXSISRRHABXW B HGH FAH.Q BIVD
DVNHG ZKR LV WR SUHSDUH WKH UH SIRFRXO W \WAKHP EH S D & KV
3\QHV UHVSRQGHG WKDW LW LV WHKEHUH V¥ B RIQG/G IE G OX WD \R |
LPSRUWDQW WKDW WKHVH W\SHV I VW KIGGHYW K DM W ZURH &
LQGHSHQGHQW RIJBROHVDD® \I K MR PN B/AW K GLHHPWR 16 WQ D W
UHPDUNHG WKDWILW A0 &L VDX @ RGY E KN FNR@LUFBQRYUHJ
FDVHV VLQFH WKHD $RDQBE DWW RHEDAIPM \& KIBIPDSHNUIHVER @ K D \
SUREOHP FRXOG EH WKDW WKH FXUUWRQWXEBRWHW K HG RRHM
HOHFWURQLFDOO\ IRUPV PXVW EHVKWIRXW K G MDREX VL P DIHA
&$*$6 +H QRWHG WKDW DV RWKHU SWRRHVKEYV ED FR PSR
EHFRPH OHVV HDV\ WR SHUIRUP B6HQBOWRIKSBHIDEW WR 1F
UHPLQGHU WR |DFRPOHNMVD BR KW RAK HBY SIK G W YR FR V WEKRH R C
UHSRUWYV IRU WKH HQWLUH \HDUW V@ JDWEKRIW R KD XN VB
DGGHG WKDW KH WXEPLWWRM®D @ QHHERUWYV DV ZHOO

6HQDWRU 'LPLWURYQHHPIDW K H & X\KENHN6 § R LLOHNFR XRHEHAD &V



DMRUV D&LYLO (QJIGQH



LQGLFDWLQJ WKDW WKH &RXQFLO W @&V &KW KWHIW LAFIW M HYHK
LQIRUPDWLRQ IURP SURIHVVRUVY HFWXQEV RKD B VS/HIWRLRH
PLVVLQJ FODVV ZKLFK ZLOO EH HFKORHEG LQ IXWXUH DV &
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* &RXQFLO IRU QWHUQDWLRQDO (GXFDWLRQ &,(
OLJXHO 1DUYDH] &KDLU

$QQOXDO 5HSRUWG RIXIHD @DWYDH] &R &KDLUV

'U 1DUYDH] UHSRUWHG WKDW &, WRDEM/ RRDH BE&EBDWHGL
HPSKDVL]H LQWHUQDKWWHL BQ IDYOHY Y WW RWQIXRIGF WIRUUHIOHFD U G
JRUHLJQ /DQJXDJH /O RBDHON XLVUXPWHQOQW R, FEDVIH.EHIRUP|
,QWHULP 3URYRVW 1HXPDQQ ZKLFK ZROURFRQWR @X B G XD W
)/*, UHTXLUHPHQW WKLV ZRUN LV RQJRLQJ
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&RXQFLO RQ $GPLVVDRG $EDGHPMWLRWDQGDUGYV &%$*$6

(PLO\ 6KXSH .LQHVLRORJ\ UHSODFLQJ &KDVH &DWDODQR
OHJDQ 2ZHQV 537%$ UHSODFLQJ $0OJHULDQ +DUW

&RXQFLO RQ &DPSXV 30DQQLQJ DQG 8VDJH &&38

&LQG\ 3LOHWLF 537%$ UHSODFLQJ .DWKHULQH 3DZHONR

&RXQFLO RQ *HQHUDO (GXFDWLRQ &*(

*RUGRQ 3HWWLW ODWK 3KLORVRSK\ UHSODFL@®DO\ ODUMRPILHET
6HRQJFKDQ .LP (QJLQHHULQJ 7HFK UHSODFLQJ -R\FH 5XQTXLVW






)

EULQJ D UHZULWH RI WKLV VHFWHURYQ IRIWNHQ@OMRVW \WR G GV
J)DEXOW\ 6HQDWH $§RQHDWKHHFWR RPRERVMHEBE\QRZVWOQDBWH[UW+H DG
([&8R WKLQNV &333 FDQ GR VRPH JRRG ZRUN WKLV \HDU

BHQDWRU &]HFKRUMS U HHGIW GVWR ([ RRX &3.3¢3H WKRLPP LIDAUH 18 H Q [
7DVGDQ DQG 6WLQQHWW YROXQWH KU HIG& /33 YW @ R N 6 HRYOOCR B
FRPSOHWHG GXULQJ WKH IDOO VHPAHWWM AU VLQRMKKHI B RR QL
UHVSRQGHG WKDW MWK H B8R GW VRHQHZE R MR/L VEX R/Y 6 FHR)OWG EH U
QHHGHG ZKHQ KH JRHV RQ VDEEDWLRADR VHUYBIW BRHQ DMRNU &
QRPLQDWHG 6HQDWRU 7D\ORU ZKR BHUHMGP IMRD WHRYQH/  DKQHGU !
FDQGLGDWHY ZDV GHFODUHG HOHFWHG

&KDLUSHUVRQ 3\QHV SURPLVHG WKDW FKIRQIRXWK EFOUHDQ DRI!
ODQJXDJH

(OHFWLRQ Rl 6HODWRUV WR 6HUYH RQ 3URYRVWTV $GYLVRU\
RQH VHQDWRU WR VHUYH D WZR \HDW WSHILP D @ B PRIYM M H QRID/

BHQDWRUV ODVNDULQHF DQG %HD QY HRW X S WHHW G ONOR WD @ H,
FRXQWHG E\ WKH 3DUOLDPHQWD UL DRQWRUG YGHIFR ZG®WNQH GBHIFW H
JLOLSLQN DQG 6D ZK\WR \UHSMXOF\W HHHQHDAK R L& RDPQ FLWDR @ XRIQ QJ W |
VHPHVWHU $Q HOBHB®B®WRRQUENVXDNHUGEZQ @6 R@IVR K DV ZHAH F W L

(OHFWLRQ RI 6HQDWRUV WR 6HUYRIUF® 6RFLDO 5HVSRQVLELO

XS WR ILYH VHQDWRUV WR VHUYH RQH \HDU WHUPV

&KDLUSHUVRQ 3\@HW KWMR ® GZ V6 Q IEW RAGIGY. MQLR R Q OV KOLRX VWV N | |
ZRXOG LGHDOO\ IOWMH VRIQ DWZRUW RWVIRH YR 8 R QQVGIHW KOK/DV.H U Y H ¢
IRUFH WKUHH RI WKH SDVW IRXU \IHVID D\ IDLQRG WYKHRLOVX\WD W H & H GJ M
WDVN IRUFH KDV ZKRIQNM GVR Q RPOIE\ WK D J R DLW F D HOMFFIDG WKH F
LQVWLWXWLRQ OLVW +H DGGHG W NP WRW®Y KLR/F UHDELL W IDM HRIQ/ H I
PDLQ LVVXHV ZLWKRUZRHFAL &/® HE MV BQEREHGH WMQ D & WAHO O R W V
VHUYH 6LQFH 6HQDWRU &RUGHV ZDIVDQUDEDW WHRU Y W&/ IRQGWW |
WKH SDVW WKLV LWHP ZLOO EH KWR@BKW EMDFWLVOR YDAE X/GI\M \ Lt
WR VHUYH

(OHFWLRQ RI 6HQDWRU WR 6WXGHQWHEHDUQLQJ $VVHVVPHQW

RQH VHQDWRU WR VHUYH D RQH \HDU WHUP
6HQDWRU %YHOORWW YROXQWHHUH &G WHR QWH UDYMHWEKE W K RD XQRW T

JRU WKH *RRG RI WKH %RG\

BHQDWRU 6WLQQBWX\O R/E \KHDWYH EL WHKIDWDIR N WWZHRL S FMD OD UL H V
PLQXWHV RQ S VWDWHY WKDW 3R BGIPGHQ WWAKIRR® RV VS DBRX)
ZHOO 6KH DVNHG ,QWHULP 3URY R VAX&WDIRZQWNI DWRKRHQUIHWKIOHY 1D E
DERXW VKDULQJ WKLV VDFULILFH DOWWRRR 3URN BUW \LLGERZQ U
SRVLWLRQV WRRN K RHH PRV H BLGFKXWNURGQWREFXUWIK LQGLY
WKDW OHYHO

'U %R\QWRQ DVNHG LI WKHUH LV PQWLQORVRDWHER Q&EBR X B/H\
UHVSRQGHG WK D VP LVQHILE/ ZWOWKEH2 @ WXR\EWH HYRPDHIBWRIQJ , QW H
&ORZ VWDWHG WKDW WKLV LV DO ® M DSW R § ONHQ R X OBV (ZLHNHO
DQVZHU WR WKLV TXHVWLRQ



ORWLRRRDGMRXUQ %HOORWW
7KH )DFXOW\ 6HQDWH DGMRXUQHG DW S P
6XVDQ &HFKRZVNL 6HQDWH 6HFUHWDU\

$QQHWWH +DPP )DFXOW\ 6HQDWH 5HFRUGLQJ 6



