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$VSDUIRWMTXD2LJILKN OR U MWIGRE S RUIH QG HU
HTXLW BSEOHEWLEWYXHRIIHMQ G R F R\DH F W RAUKWH o
RUJDQL]PRQRQERUDMRARBQRUZDUGWHUQDWLR
7KH8QLWHDOWLR@WWLMRXYWIHDLQDQEBHVHDUFK |
81-7$DQW KHD OB FN VR W Ul REWREPIOD LW R i
H[SORNMG® DSF XU U BQW HWVLBW KMHFWRYH D
SHULRIGRXPRQWK@BHDUO\ WKWHDRPIIRXYDOH
JUDGXDWHKOHRMERRKHQDQIRKQVBR\D6DLQW
*HUPDIDQQ GRELEFKPLBR@®XFWGEIBVWHV HDLE &
LOQOWHUYLWZVI | D) ERFRVMIWDNHKRB G HVURQJ _
SXEOSLA YDDAGIQ RQ SURWW Q \DIREYG Y LWRHM Y L FH
($6 SURLGHURHWHDRIMVHDIWKPPDULEH® R Z
KLJKOLJNMLWKHPI—N(DOOH@Q—GEHVWUDFWLFH-
DPRQERIHBQERFR®ESURYLGHWK VSWRBRWQGHU
HTXLVQ\W H J UDQWEQRAD XVAWRK@DISB URWRBK RGXFHU
WUDL@IQE@EDSDFEMXW)O G QHU H S RRRAQ F O XZ3 WK
UHFRPPHQGDRWERZ$6SURYL®IEQGX\DMOWLHV
FD®W UMWE MW HLSE U R D AKRHH\D GHI TUX LD\ WH O D W H
WR VHUYLRHIHULQUVXDO2ULJLQWOVRIHFHLYHG
UHFRPPHQG DDVM)L®Y QWH S RAOMR WVHWR XD LJLQV
IXUWEKRBPLW®WMRVWHLD WHOQ GHUX LALW KL Q
WKH FRIIHH DQG FRFRD LQGXVWULHV

) JKENNTS TK*] YISXN'S FSI &I [ XTW 8JWNHI *&8 5W[ N JWX

(TXDDULIJL@WILQYMBESURYLOHWEBXEOEBLYRWHL YLRFLHW

FRPSDQRMVDQL]DRAUL RYW L WXKARRBWH F K QLXALIED Q PG
DVVLVWDRDERHDQ 8X S SWK HPL WK Y HV W RLHSWMQ/E/ RR O V
W K WK HAD @ HY H UDRID F U HDX\HW D L G D XG AV LIRMGE Q FR P H
IURP DJULFXOWXUH



7KLVYHFWY ROV KH\VLIQEX\ZWGW KHP HEH Q WWIK WIS GHVWH V H DF &
LOQWHUYUHD® WHR($6 SURLGHBRPPR@GUDFWIDRHGPRWLYDWRRQYV
LQFRUSRUDWLQJ JHQGHU HTXLWDEOH FRQVLGHUDWLRQV LQ

$O W K RMUG HTUX LMY RRVI V@B D IRW $6S U R Y L GRE BIVADOOD W Bl @ PHRI/G\O
SURYLGRANQREGIWIAHP SRUWRIZRRHOQE R || HDH) EREDS UR G X FBV\Q.® Q
WKHIXUURQWILQDOLJ@WMWLRGXVWHQ($S6SURY L ®BGW HNG G H W

R | W HEDOYOQ/G MK SIX U Y LRHW KWX VW D L QBHES D UW PN @WK R XIHKQ G H\W
QRWRP PR QZULWMWH®X VWD L QD\WE UDMBH\VDLVHWD Q G CELR@HBW LR UL W'
6LQBHQHUWXRWIHERPSRQROQWKWUXVWDLQBEYIOMRQRUIDQL]DWLF
ODBNQGWSH F L DROQVWWDHQ GD DV XEVHFRIDR Q U YK W D L Q\DVE U O MWA\]
JHQGHQW HJ UDWLHRIX HQ @@V H \L\JHREQ M X Q E WWRGD V F X V\RURW K H U
PDUJLQDOURMSWXFROVIRXWRKKHODFRID VHSDUDWHRIIRFXRU
LQGHSHQGWIWHIRUHQGHQWH JU PWLRQJHWWDIWQ G KW W QRV
YLHZHGD IXGDPHQWDORURWDQ\RIWKHBM R Y L GEHUMN D W KDHVD
VPDOO SDUW Rl WKH VXVWDLQDELOLW\ FKDOOHQJH

ORVWHQGISURJUDPWGHQGNWUDWBQIGHBROLFLIDWWLFXODWH C
UH O D WOLH/ZROW HHZ HUK DM\ HD RO GUR YL GRQV L VW S R MG KBIR Q J
WLPHOR@WKLHYH@RGWWDQVIRUSDRILLYIHP PLQIBMRYLGHQIL HU
HTXLWBSE®RKPUDD QG/HUY LRHWVHIQH TXLBKDMO O H G XIOQOUEXDDO LHYE
VWHUHRW\SHYV

($6 SURYLEHWKLPL®RVVLRKQW RUUHV SRWQIEPLLAID U QWK HMAW D W H G
PRWLYDWRRGA JUDWGH UX LWVO\WR B H U D WS IRRON HDOFASWU R J U D7AKVH V H
PRWLY DWLLRUH® OR@ILQRYVHUYISAHR YL GBHSHRID QL] DWIREO L F
LQVWLWRPBRQ)RWH[DPSTERPSDQZHVPARVRIWRAWLY EWHEGR LW
ZKLSMD LR VW L WXQVALR@YURULIW Q L | DSAVILARQVDNOLL] HERZH. QWKKSHL V

6 XV W D L QOHDEK®R S PHROWS *V % H\R@Z D UH QRINVWRFLID@PHFRQRPLF
LQHTXYWYHBDRY L &/AMDMWHKEHHGERQFOXBRHQ FRIITHHQ GRFRD
SURGXFWRARGEJIUL IRRGWHPRUBEURDG®\RPHHWRZLERQVXPHU
GHPDQ$G G LAWDLARM)N6 SURYLGHHVXHGROQV L &KW WLHE R W WRIPGRH
VXVWDLQDEQULWRQPHBORDROPLGE G RFLDLAD ZD\W K IRWW HBQ UH FW C
UHIHUHQFHYV JHQGHU HTXLW\



'RQRU IXQRHID QL]DMRRRRQOR W WX D W
WKIHQFOXRIDRE QGFHRPSRQHGWRJIUDRV

O D U JHOBI\Q W JHG IR I W RQODIRFBALR W
SURJUDADFOL QIR QRIMTXHMMWIVPLODUO\
RUJDQL]DQRVRI@WK HR RH WK AR Q V X PIHQ
PRWLYDWIMQGHWHTXLWDEOHRIJUDPPLQJ
FRQVXPH®HPDQ®RIWHGHWHUPLRRY
RUJDQL]DHRQWQKHSWRJIJUDRRZHYHU
VPDO QBW L RUDIDI L REPCEE Q VW L WKW LR Q V.
QR HWKWDPISUHV VWEBHR Y RV RX Q G HRLY
FRQVXPWKDMWQGHWDFRUFRQVLGHWIMELRQ
PD\ WKHUH IFRRHO-H\OL NMWGRDNH EXVLQHVV
FDVH IRU JHQGHU LQWHJUDWLRQ

$GGLWLRQDOO\ SDUWQHUVKLSY EHWZHHQ ($6 SURYLGHUV LC
JHQGHU HTXLW\ VWUDWHILHY &RPSHWLWLRQ EHWZHHQ SURY
JHQGHU LQWHJUDWLRQ DV PDQ\ ($6 SURYLGHUV DFNQRZOHG]J
VXSSRUWLQJ JHQGHU HTXLWDEOH LQLWLDWLYHYV

&XOWLWDKEL@IP RQUIS6SBYLGMUIRVQDEMQGHUXLIRUNWHDO R® G
VHYHGRLOIHUEBWHEORQVXPHMWH QFUHDVIDRDOWRI KRZHWKLFDOO)
VRXUFR®RW KHARI ITHWGULYGHPDQRBRWSHFLZAWNHNQRRIIHH G
SXWWLSUHVVXRO FRITHWUDGHURFRQVLGMKLBY ZHO GBW W K H
FRPPXQLW\ EHQOHYWEPYS6SURYLEHBWUDG HE HRWZHRBXVRQJ
JHOQGHVVXBQAQIULQXISRIFRPPXQLIWODWAIRDRRIIHRUFRFRD
SURGXFRPPRLWZLKNUFKOWIRDB\DNHHQGBWIHQV LIWIVHR ZH Y H U
ZKHUHQGHWLWLBWHYWNKFFHVVLMROWHQHVSRYR KBHH RV
FRPPXQLOWWIHURXSAMVWOWVKHRUSRUOMMYD®ELWLRXNFXWLYH
FRPPLWPHQWRQVLGBUFRBYVWDRIN\T W KHRRRVVW UXFWQEHDXOLWLH
&RQVLVINH®WURPRWLYDWRRO6SURYLGHDGHUWBHE GWE ULY H
FKDQDR®WR\VWHPDWQRBHTIUX MWK URXJEBRBXFHUYSBRY L VIORQH
DEVH@®AHRUPBEQJK OWWWBDJUDVVURRW\NRDIBRKQHU IRFXRH®S
PLVVHVY RSSRUWXQLWLHV IRU VXVWDLQDEOH FKDQJH DQG SU

*HQGRDLQVWIUMID F O XWGHYL QWRF R X\KGIL | |HUFHBWR IZRPHQ QG
PHQ FRQVLGHLUQWHUVHFWLRNHDEBW GV RFLPODVDWQ G RQVLVWHQW

LQW HJUIIW QEGHMWUVSHPWURMBQHRNZRURKMWHDRXQBKQWDUO\
DO@G6 SURYLGOLFRNRQVLV\WHQGHWDLQVWUH I LRUDYGV K I $6
SURYLGHUV DUH QRW FRQVLGHULQJ JHQGHU LQ DOO SURMHF



*HQGHMURJUDPYW\UHJLEQVHFWRQYE\SURMBPW JLYHQURYLGHU V
SRUW IRIGWLEBOQ FRNR/QVLVWKIQISHURYLEGBWMULRULMQGSHUWRIUDPPLQJ
IRWSHFISIUR M HFFMD\G HMD O P RYMY MU JK O L JXWP NG S UL R DIEFW RV O
VHUYLFHV RU DOO VHFWRUV

$ FURWWRVWEHMHF URPD/QRUJIJDQL]D BARM@IEFYWLWRHQYERPSDQLHYV
VW X GZDNE KD RMD YD LOIMIGHU G LV D JJUHBIMWKRPO &R IW K(i$ 6
SURYLGIHEO ID/KQXDBS KWW & L JK O LLIKSD I WDQW KHZMEVLWHV
TXDQWLWRWXDIO L WHQICYHU GLVDJGCDNIDWHGRQ@HIHUHQBHG
FDVMNW X G L9%IW\R QEBBW W H Q GIHIFHX UH P BHIO@G HU \WFSHE G LLF D D/RE V
RXWFRBHRQ®\Y DL ODKEHOHH | H U H Q WHDGRW S H F 1 HFGSIWR M B R\G @
FDVWHWXGERYHYHKHQHQBUL\DPDLQVW UHRRNG G H UB\WY GRIQX L W\
HIlRWDWYQW MIHIE \U BQ RAVEVQ GH T XPBHHQ W H Q VB WRAJRDOD H F WH R Q
FXUUIOQWNGDWDNHMELIILFXKOMWWHURLOHSURYUBWBURDFWLYHO\
GLIITHUHQWMMAME@R GHU RS XNRM®RWBMIHQ W H J URIWH @ @HTX L W\
L Q VWDROSOU R M HDRQMEYF W LY L MWL KR OW D L O DEEDOMDQ G- O D UDWR X QWGK H
GLIITHUHQWEPDWZ RQQUJHMHGHUY H QWBRIQWGRD L Q VW UH DLRN\D J
ODUJM@\H DV L\E®WN VHXKDWHUFHQWDUHYV R X UFUHEO O R F DWR B 6
SURYLGHU JHQGHU IRFXVHG ZRUN

"KLODIWPDORHIUDQL]DOVINEQSWKWH PLWRG DFDMOQNHQ ®DREEVW
JHQGHWXRWDRUWUDLQL@WHUYLMISIBNVVIHEX QGHUVWDW DRI
DW W H Q GIDARFGI R HWR WH DXU HP S D FAR ZH Y HRUX U U BIIDOVG SIWR J LPDLR) J

L\OD U JIRREX VRIGI Q FR X U RRHQSY UW L F L 3 DW/K RQW KLHOWY HVW LJD W L |
RI LPSDFW RU ORQJ WHUP RXWFRPHYV

% HF D XWI GHQW H J UIDW/H RIPQ W UDW\R]MEHQ UV R KD OH VVREBUQHG
DFURGLYIHU MWGWL ROWFW RQWS UR J U DALW KRQIJD QRIDWQEHWZHHQ
RUJDQL]DWIROWVVREDUREGEHVIWDFWRLEHENVV VIHPD WHGJ RXJKR X W
DOQRUJDI®PWIERQNQRZOHREI®ID JH P MWD PR W [D P S O/AV IR I W HEDLVOR
SURGXFWRLYSI@WKINQRZOHGEKH Y VRIWHEXHNVRD ODFRI PHDQLQJIXO
HQJDJH PHIQAKU R M FREKWAY R GNHK HRZUQD U HRDIH [ S H U WDLO/IHIRNW L PMK D W
ZRXM@BOIRDSSOLFRWHRYW R/ KHIXWUBARWR WDEHMWKBRQWH[WXDO
GLIIHUHQFHVY PDNH DSSOLFDWLRQ RI FURVV UHJLRQDO OHDUQ



(- &11*3, *8

~ @G LWWRGHW LI \ERPPRWKHPHNJIDUGHQEWW UDWHIGH V
JHQGHWRJIUDPPRRURYMM SURYLGWHKKMHVHDWHDPOVR
UHFRJQNLHFKDOOHQWHRASURYLGOW NERDMALBYRPRW H
SURDFMQGSIWRIUDPMIQUEIR P S UHKH G B WBH O H BWIHROD
DV WKH GLIILFXOWLHYV RI JDUQHULQJ FRPPXQLW\ EX\

7JFHW J .SXYOFI TKSWFHW J

6 W U D WIHRILH® G HTUX LKAD\Y®ID U JEHHOHIQP SOHPHQ WKW G FWLR Q
WRNVKIBHPDQ®VFRQVXPHQY PDUNKMM(OLVP FUHDVLRORM V
VXVWD L QDELYHDFW E$HRNRIG R SWHQGHWS ULRDUWD
ZKLFKVSDUWLFQ®IMDBERQ JVIXEORGGULYBWRY L @AU V
RSSRWMBRQRU |IXRGHOEW]RQNYO HERKXRBHQGHU IRFXVH
SURJUDPPLQJ 7KLV UHVXOWV LQ

e ($6 SURYLGHIANIBQGHXVRBWDDQ G/ XIILFUHQWQFLDO
UHVRXUMRGHVLIDQGVFDOBGIRQJ WHHRGHU UHVSRQV
SURJUDPPLQJ

e —QFRQVLYWSHMMPHQWIWHRGHHWRJIJUDPPWEDWD ULHV
JUHDWO\ E\ UHJLRQDO RIILFH DQG ORFDO FRQWH[W

e —QFRQVL&/MIE@MR QY Q GHTUX LM GH Q GHF O XW KPW H

QRRDLQVW G DIMWH USDIDYON QMLINR KQGHUVW IVEGU Q J

LQGLYLGXDO UHVSRQVLELOLW\ WR VXSSRUW JHQG!

*HQGHU VWUDWHJI\ QRW \HW EHLQJ LQVWLWXWLRQTE

3 9-*85491, -9

2 QHFRP SDQ\ KDVDSOMWRWP WIRXJIK Z KIFK MIQYHVW 1Q WH LOFOMRQRI
Z RP HQ Z IWIQ ERW IW FRUSRUDW VIAXPXUH DQG Z IMIQ WH FRP P XQIMHV
WH VHUH

0 XGB! ($6 SIRYIGHY LHQYHW\SLRIIW IIRP WHUSIRIWDP P 1QJ DQG
DI UEXOXUH SLIRMFW LOWR JHQGHUHT XIW Z RWN







































