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*URXR/WEGLQJGHR @D UNDBRDMRIUO H VMRS

LQW H U QW D R ¢ BNRUDAN. WMVIKHR DH F HDVOWS H L IOV
LQGXVWU\

35$&D\ZDUPWONF HEYWGRD QD J H RMHIDPAW H | O HEW
P X W XDDYOVVB V K D URFRG P L W WHRQBAY D QIR HRW D Q
JOREB@OD RVW KEHOFR LRI UD R BPHOERD G X E
SUR IHV ULHRVGFXEHP R Q V W IRZLFFOQAMMPH F K QI 5 B C
HTXLSRHQDUDEQGH®LF DR BERQ DW DRQWEB DH F
HQYLURQPHQWYV

% H\RQIGV F X VRIQURRGEYF F BBWW V BQB & HAWL S PIHQ
SURG X BWBRIF K O R PD® E & & VSMLLRPHD\F BYAIGI Q L
DJUHHPHIBW& DR IILFERQOL UWPK#HE W D E O RVK®
35$&UDQRIK QJGIPR O O D E RILD KQREDR G U\DXRSF
/WG

7KIQHE U D QEWIDUDDY W U DRAKHER GIFH O L Y315 8 &\QW U X
FRPSHWH Q M\ UEDDLSQHLRYU D P @ I \ QGKOHF H Q WIUDRCF R
"R UN D®H L J KHA D QER SHF F FAVW/D IDADLLQAY MR W H U 1
E H\SW D F WGFGIX/¥ RIS O LIDH)TPH. U HP & @ WIRGS H U D
GHPDQ®BW RPELQIDQD LPD QX | D F W XWULHZIL VIBIG $
FRPSHWHRFHZWKM LWDDRAMRGHZRWNIRDEB |
VW U H QY MKIH Q¥ W \WY Q RIDQUSIMK D QBWS H U | R U DFQ
KLJK ULVN LQGXVWULHV LQ WKH UHJLRQ
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$ N HK L J K GRIMYVIKYAL \Z IDWV KOHH P R U D QRESXPG H U V W DZE
VLIJQEBUHP RRUPDOWX®ADJ \§ B UM Q HE B WKZLEBR
RUJDQLV DKMHDR QW H PH.Q W LDL\HWD UHIGY RS U R F
SURIHVFRR QB @HQYFO R B/PHF @ B LFROD0D OMEX V W T
LQGXVWU\ JURZWK

7KHV WD E O RWKHaH Q WEDIR QFHKS U H DHINRW HRSU Z
LQ35%$& MORESDQVURDQ I RUWRIQWY WRRI D LV E |
FRPSHWBIQBURIHVWMWRIP@EMHIBE& UG R KVR X\
FROODE RE®HQ BIQQ J GHDR O I\RXER /W ® UWH W W
IR X Q G DI\R IIRQNV U R @ ONH U Q DRVR IQROHIBGRGBEF F HD/C
ZRUNLQJ DW KHLJKW HFRV\VWHP
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4LQJIGDE\PURXR/WBDWXQGEHBG DQIGDMIRZIQ
D Q D WDLAREN F R J I\ K GM 19 FKH LGSHUG. VAND RVIHI GXAB\H
UR SWH F K Q ®@REIR H U J HSQURR W HF RVQ R\Y L R/@W D [
FHQWRIGH Y HOR S\PKHD R/XISH P D EQ W P L WWRHGY D
VHFXULWL QG 0OBDWKMEDQER Y D WD @DWX | D F\D §
FRPSUHKHQVLYH VDIHW\ VHUYLFHYV

Y 2

+HDGT XD UWWHQH G ®RL QHD L OIIR DX VROW KB H V H
GHYHORBPBQRG XRWSE R RLFOSH D U [FQHE G @ LI
LQG X WDUHRS BV HOWHPHUJ NGBV BRBSURW
SURGXKWWRXDEH Y HORBMEK D Q L Q QR YDWRCE
D QIGR CRGWH U S D W HIDVVDLRRI@ K L QADRSE WBIRIO |
LQ LWV ILHOG

WA U X F RS BILRANOX E V L GRDYUH 8 B®B D | FUW E
PDQXIDFWPHUIHMO | BHAS & AWH O R SHHPHQ\
VDI HWRQ V XDOW QD LIDQBD U LFPHEVD H F K Q RIORR WJ
L QW H JHDRWH GMDHL PELN D LIV GIG W R RHA)GW DR QINIF
HTXLSPHORG X VR RIGIMG X FDIVQ B O H U J HUIGHK S
VXSSRUW

Raili

SEARAE 1922

5HFRJQDVIMED WREQJIK 7HFWH U SDIL\DKDW HF F
QXPHURRORXQFOXGDWLRQMBURYLYFLB®E
WHFKQPZRING X D Ol F\H O OUHHOAFRU Q D\@ GRION H (
SURS HAHY'\H O R S M Q\WQ,MIWD ® Q \ER HIDQ W U XOA
GHVLJQD\EEAUHUSH R G XRWIYMREL H QW IVIH B (
P D U LHJ B O R UFDLW I RIRROQ/W U LVESYH-V L QUARLSVHRIEEG Y D
RFHDQ HQJLQHHULQJ SURMHFWYV

%H\R®6 Q X | DF WHOLLIODITW L S H R P R WU J H\QFI
HG X FDTKIHRIR XDWX S S RW YFHR @ V W URAFRWHLLRIG Q F
W U D IFGILQQM QISYS H U L € B Bl @ BQ OEMQHINK WQ Q IR
WKRXVRIGGW W L PN B D RIMOW H UG EVWDLYWHYH @V
UHVFXH SURJUDPPHYV

*XLGENGWRYBORMY | FBUR [ HV VL B QUG MAUQ ¥
+DAL\PUR 2R /W G R Q W MDRVH Y H QLIVER ¥ QIV\DR & D
UHS U H V HRISKDLDIDD MHAT X L S PLEOGW \G\WM O\L YBHIQ
SURGXFWV DQG VHUYLFHV WR GRPHVWLF
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6XED-@ID .*63DLQWWH U S URRBKGR Q W MOBHLQ
LVFR PP LWWR® WO BV Y URDIHW O VD XRQGH O L YWHXBLK

TXD MAD\Q BFURDWEY R MSNS\W RWVO R QJ  WIHVUR
FRPSDQPWR Q V XAUMD DV HDWGX D QIHP\DALIOR X Q G R
HYHU\ RSHUDWLRQ SURWHFWLQJ LWV ZRU
5HFRJIQWKKAI K QDWWR LS LQWQ@D W H U S ZRRIIN
S D U W L FIX@HIDHONDVQMEG) G X V WQ Y. DIOR Q P H BB Y/ Q
‘DWHUS URRIKEID VP S OH P R WSIEE K VDHBW D F
DO L JDIHVEIQ G X Z WXAW D Q GIIKIHAARD F OKVE WDLG-RAH U W
SHUVBQR®W HFWWL SR BITY(WH T X L U HPHROIMRW N DV
SURFHGXUHV DQG FRQWLQXRXV VDIHW\ P

$ UHSUHVHQWDWLYHVWRWHMEKH FRPSDQ\

2 XS U L RILVARIQ V XAUKHE WHIR U NUHHUW XKUIR@ W D | FZG\
PDLQW DKL QK 8 MWRHZAR U N P D G5\DK HBQ G X D LU
RSWLRQDO WKH\ DUH FRUH YDOXHV HPEHG

G/

6WUHQJIJWKHQLQJ 6DIHW\ &XOWXUH

7KH FRPSDQ\ DFWLYHO\ SURPRWHYV D SUREL
e 5HJXODU VDIHW\ EULHILQJY DQG WRROE
&RQWLQXRXV FRPSHWHQF\ DQG VNLOOV
,PSOHPHQWDWLRQ RI ULVN DVVHVVPHQV
6WULFW FRPSOLDQFH ZLWK RFFXSDWLR(
(QFRXUDJLQJ ZRUNHU SDUWLFLSDWLRQ

7KHWHDVXKHUWSUHDMWHRUNSEGRQFHUR@RHQM I
DZDUHQHVY EHFRPHV D VKDUHG UHVSRQVIL

&RPPLWPHQW WR 4XDOLW\ ([FHOOHQFH

. (D GG LWARRIG W3 DL QW H U S USRGR KIBB S K D \TIX] Bt
DV V X UDWY¥FHEU R S KBDWHRPX U19E B8 D WIFRQDRD
DQBDWH U S IDFSFSIQ QR MHRR S THID V XW K B @® URH +
FOLHQW VSHFLILFDWLRQV GXUDELOLW\ Ut
%\ QW H JVWDMWRMIGEX D @ QWARS H U D WULIRRGHYAR §/3\D L (
‘DWH U S URRGLKER Q W LVOEKRIWL WW RDBIU H V S R @\
UHOLDEOH FRQWUDFWRU LQ 0DOD\VLD V F

%XLOGLQJ D 6XVWDLQDEOH )XWXUH

7KUR KW J RERRB P L W WHEERP S IDQ PAVRHDE H Q F K PR
SURIHVVIWD@QIEZDGE Q WQBIW H U S VR R MAGRIHNY H
L G H R S\OCH AW W HDRMVGX D GFIRW t6RM® L QB W H U S |
6G@KGWRQWULERWDOQDQ 6 R UWX VW D IEQRIDE/MF
LQGXVWU\

3 1
%

%H\RQG VDIHW\ WKH FRPSDQ\ UHPDLQV IX
)X UW K H UNPKIDHD D J H RAHFQDOPH P D E QL W WHRGR Q W L
LPSURYHPHQMY LHXIDQHSH UIRUP DG BPW QURB/ L
H[SHULBQBIERSWQG X EW\BW D F WIKRFHR/P S DOgRW
SUR P RRASHHIR P P X Q L FIDQVALARRQUDRI U @ B ®\H S R D \D
VKDUHHGEDBN DUW L EDRSDMM\L W L D MLERIOD D E
DSSURRVHIVHBWOR/IHHYV SR Q RIZELFOUWBRIES R I H V V|
DPRQJ DOO WHDP PHPEHUV

*63DLQWWHUS URRBKGD Y RFRJIQWNRBER QWU
WW KR HUP SOR Y IRRIQGWYWDQ GQD OB \%SD LR U
VDIHSWR I HV VLB QBOLWPKAR P S IVQX\S S RUDWALHRI QR
WR FUHDWH VDIHU ZRUNSODFHV DQG PRUH

$ W KR P S F@R\Q W MORUHRZ VPV V VU R © DEQMB®U R W'
S H R SEOHD H Y HHIO @/HRQ E HDAQQEBX LRSI W U WKW R/AD]
KLJK TXD@&EUWRIHYVSDRQD@EBIWHU S VR R MERH R
VWUBBDGHPER@WS YXPXDQRQ Z DMK RP P LW PHE
3DLQWWHUSURRQKGUW HWWERY L W[DRSI@ND |
FXOWXUH DQG TXDOLW\ H[FHOOHQFH LQ W
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35$ZDQGUHVDMB®L,9%8(.12/2*,.5(F,9,770 KHO
$'7(&70&DPSXWLSBAURN JHEUXDU\XQ G W!
WK HPGQR Y D VEIURI® W L Y L K\ OMKFHD Q L M-COON X UDHUC
FRPSHWDWEBRRVELVEERQNU HV HZDRIR F X WHRO R
LQW U R GW RLLOWD QB M BMOLEXD AU H Q ISDW W L R
WKH JURZLQJ FRQFHUQ RI FRPSHWHQF\ FH

7KHY HRUWR Y DEHGS R USVDIOMAROPHZIL W R G X § G/
HGXFDDB®WFKSUBFW LW BR @ ANW\D F U H DWH. @
LV VXLHV WIKGHH F K Qi F NGB O V L | RAFDRVP ISRIQV i Q M L
7KW HDQWOHDZKHBHUWL AF®OMWRYJ NG | HAD\G
FRPSURPLVHG

+LIK UQBGN WXEKHRW N IDOVH L JKRASSH F H3B Q VS H
D QBW K D U GRIAK QLLHFD@EYT XS RV RAKFBIDHH Q X |
FRPSHW HQ®RWM) G LY ZE&RDHIMKR\G® SAXDOLILFD
FRPSHWHQF\ PXVW EH YHULILHG WUDFHDE
7KV LV ZKHUH 35$& 3DVVZRUN SOD\V D YLV

"XULQXAHD UQBYPEQ W UREBHRDY V ZIRDRR G HBIQ

FRPSHWHQF\ YHULILFDWLRQ V\WWHP GHVL.

e $00 FRPSHWHQFLHY FRQVROLGDWHG LQ

e QVWDQW YHULILFDWLRQ WKURXJK D VLC

e (YHU\ FHUWLILFDWH VFUHHQHG DQG YDC

e 2000HJILWLPGBWYW U\ UFHFRW Q LLYADONRL RGNS
VAVWHP

1R PRUH GRXEW 1R PRUH PDQLSXODWLRQ
2Q0\ WUDQVSDUHQW DXWKHQWLFDWHG D
35$ 8 HPDERRP LWWRWG HQ J WEE QNWIKNI QEWR W
ZRUNWDIHWKURXBIK XDBIG RGHBRPSHWHIQEL I
VRO X WIKREWIZKO UHQBGYJ LLWPDER Y BEEKRRQ W LW
DGYRFDWH IRU D VDIHU DQG PRUH WUXVW.
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YHEUXDU\ 6/MOBILQWRILMNWDVKFFHVFWRROOH
(PHUJHEHY S RDN/BIP(5 7D Q & D V)ILE ¥ MEV U D LEULRD
PDUNDQ/LJQLIPEDBWMRQH HQJVKARWIRYS UDF
UHDGLQEGEW HUJHSUFH S D U H GIQLHAD\L W LUDHAT O YW
FRPSD@®WWRRBP LW WHBQMR W HPAMP S O R \RISIVU D
HQYLURQPHQW DQG RYHUDOO EXVLQHVV |

7KW UDLRURIWIDAG HV L IWRG X VE HF\SHGV RDIC
HVVHGQWHDOHMAS RDRZOBGGH [ H VILYDQUEN |
3D UW L FZHSDMUADML @HG VIDIURHIDQVF O XHEPLHIUI HUGIRAS
SURFHGXUFHMDNVYWYVPEQBLRSXOPR@DBEL YT
EDVEZRXQBDQDJHPHQMWH GLRIQWDRQ/D I H YD F X
SURFHGHKWHAR P S HW BDQIHUMMW Q@ DIVX UR @8l G DO
HITHFWLYH UHVSRQVH GXULQJ ZRUNSODFH

& ! 4

$UHSUBWHORR P® L Q WDILIWW B K D WL KNDBV HL WA R
YDOXH RI WKH RUJDQL]DWLRQ

"HE H O WARNDIM HLW Y H U\ RIGIY /R Q WANE T OIL SR XKW H
ZLWRHUJHBHYSRDWBIP Q GLU ¥ME R P S HW HAHDLI
VW UHQJWRKKHIQELQON RV HV S RYGF DQ\BH | | H F WILQDH
HPHUJH/Q R X D2 LERUGOL R IUWRL Q V XAHKY D | HKWH D OV
ZHOOEHLQJ RI DOO HPSOR\HHV

7K VW D E O RVIXW H Q \R H GJ HEH\ S RGHIHR Q K D QIF
FRP SDRQYW HFIDG D GNEMWL UWVHY SR & H L Q B L G/
DVPHGLFPOUJHQEUHRWZRUNS OB F HG HIOMW U D
SH UV RRX® N DWRHH G DIYW HY VDE}S HR Y Z& HBBIL W E
H[WHB@BO JH/QRY WVAHQ L | LFID@XWR\YNYGP S U F
UHVSRQVH RXWFRPHV

, D GG LWHKRQD IKDIMQF U VDDV HD® D BIWEYP R ®IP SO R
HQFR XU D XBQRID FWVSYWHRWRE DKDGDUGHQWLIUE
SUHY H @WIERRH U J HSQM S D U H3DQUHAYIVF 15 IDTSNED F
H[SHULWEBIRKDKGWRBXODNORAMKHFRIHV S
FRQILGHQWO\ DQG SURIHVVLRQDOO\ LQ UF
/LP D6 L QW R DLUVWFLRP P L WWRIR@ W L QLXFRXV/FOM QD) |
VW D Q GB\ULGOW H VMQHPIS O R VABID L &/MOUIH Q J WWKCH
SURF H ®QEYR P ROVIMQUIRI FWO DK UR®S H U D WK
FRPSNQ\FRJQKDAHOO WARMNIBREVNHQ@UB D
LQFLGRO@LP LULYIY G QVX MRRRIWEW DIBRJIL
RSHUDWLRQV

7KDFKLHYBPRQQYV B BW 6 WRILY SALK DVOW DYGH
L@RUN SODFEQ\GWAH G L F D/\R URQ BALIDIE U H S DIJ]
UHVSRQARENDHDY LUR @RYQQRU ZDWEFR P S DXL
FRQW MJXWIL R UMDV HIMO\L W L DW L @ HRENEARPIP L W M
R SH U D WM [RHDOMIQEASU R W HEIMWWPRYYD O X DE O H'
SHRSOH
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35$SURXGHRRIQHFRVPPLWBH® WRQ V VEUDDNHNNGL
IURPVDEHDQ&KHP CEREWR O BEHERHPEHURPKPE
ZKKDYXFFHVAVRRGOS OWW HBS$F F HVWV D LXBLIQ DDIGF
/HYHO WR /HYHO

:KDWDNHWKDWV¥KLHY HPHERUHAR P P H Q GIDVIVKHIW
XSJUDSD QW L KIQSDHUNNK EHAWHW® U D IDQDLRQY MBI b

WUDLQ@KHEYQWHJWD\DHGQQUUR QPIHQNF\TQ G >
G\QDPZKMGH I HER I WOHHQYRHSOAMZIL W WIKGD PW H
VWUXFEWOURLQ I RUBPH\HGNKH SO RBFHYMOD QG L

DUUWHH T X QRRVG W B H P R Q VDAGUYIDVIVHHGK RID. § D BH XDNC
WR JXLGH VXSSRUW DQG VHW WKH VWDQ!

. QW KWIR SIHF F HAQWG X \AR B'S H WHQRFA U H MDIRAA®! U H
FHUWLIPEDWYR@@ND UHIOHRWQEQHDNWSRQ
WHFK@DSDEDQIBWD G HUNBGS KHO\H Y H W HF K C
IRFXR/QI X QG D P HROMDO® WAL R\QNIYE WX S HU Y LWY.R
W H F K Q D BWLQAGEHG | PRRAR P SO HJJUGLY BX0H Q
DGYDQFRISMD QRHX DQMRQ VBWREOHP ¥R@NILL
LQGHSHQGHQFH DQG DFFRXQWDELOLW\

7TKIGHFL\ELRQD,GHDQ &K H P OXEQ Y 1 Q¥% J U D @K
SHUV R RRIK®D DIKWRD FINE.SUHRY R R DOUAEL J @ RN |
FRP S HVWZH QA R OLYQ @ XV M/TUX L U HHIHK QUK R VBRI

QRR\Q BR P S O LIDXIHGHY D Q\FHHRX § Q B V VD DEEIEL
WR UHVSRQG HIIHFWLYHO\ WR G\QDPLF VL

FO2! # -

2 | , ?

7KURXJWRHWRIJUDSB HW L FLVE D B QMW K HHD BIKGU Y
D G Y D QCFGIRKR U W HPHA FAXHIF K Q IKD{BUGH Q W L IN
SODQ@IQWEX S HUYLNW\RIR Q V I K HOQBBIIG K D VER
WHFKS8UHAB DVQGEDQ WD G HUN & VS WIK[INY HSH U V |
D Ul OSOAH S DURKGE SREKW D W LIR © HEQ PBIL Q W Y M
VDIHW\ VWDQGDUGYV

&R QW L DR RXN WHHQYF\O RIS HP PIAMDIMY @ BIEX VMDY R
Z R UDNWH L DKQABR $HF F IR\GW U D WNURIGX OB VBRBW D ¢
S UR MARFAVS O HL[@ MW HFDRVAHS D QALKI'W L R UNLWO/WL X AW/
SURJUHS/RV. RWKREGVBEMRE® S H U D W L RIREED G
FKDOOHQJIHYV

35$8 RP P H QGAD VG H D@ G K H P OLREW K HE MG L F DA
SURIHV YU R ZDEEED | HIWRAH O 0K GFERIP P L WG HRRQ V
W K\D WIXBIG X ® WG HEUHVIKIQBW R Y H V@ HR BOMU H Q J
FDSDELOLW\ DQG DGYDQFLQJ FRPSHWHQF
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