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' XUQ) \WWH BLQICSRH' DIYY) HXYDODOG , QMEDIRDOS WRADIRQ R 3UYTR 3R MR *,$33p $MI
) ROP WHWIP 1URP &KDQIKIRN 0 [KDED $ GRDMW/DGE6RIEMY & 0 u FRPSIMQ) . DIX
BIQIK &KOEKIRN * HEINBIQIK ' HHNKDO DOFKDQED NG 6KWA D* XS CRIYHD HYDIHG LQ DGYDCAQ) \WH!
H SHWH 1Q SUYTR A EHYHRXUW DG $, JRHQIH 7KHUZHN NENG R ZIW \GHAODHG ,$33 $,
* RYHUDGFH3UR BMRIOADQQ) BGE &MRVEKIH 3UYTR 2 [1IFHU + DY -0 IRBZHGE WWRAVR
KUK GYHCEDHYRQFRW ERGHUCDIDI GZ V WHIXORY \KLWDG GIMIDAKWY

$ PDRUKUKOKWRUWHSE 0 GHRIDIRQ ZD/HYIDIQ) 1Q GURASHYSHRIYH KDY Z W GOEQ) WIIRE
BIXDRY [FOAQ) ' H\H: RY R GIQIBRHVIHIRID DU3URMAIRQ&RP P MRQ OGS AD&KXQ) / L
@ 3WHR &RPPIMWRQUIRU3HIRID' DU IQ +RY . RY % QUEZRNQ ZMW RHU  SUIMRA
SUR HMRDY TRRWWHUHILRQ \WHWIP H SOGHG WHULQUIKW BQG WUHQIWWHOHG UHDMRQKLS VAR ERRUKHE
FO-QNQDAIDMARP SB GIMIDHIXDMRQY/DOGHP HILQ) WRKQRBILLY

1$66&20 :25.6+23

7KHLUPD UW QIHW KI6H &2 6, | R W K H
'LIL WD 0OV RIQIED R W HFFWLR Q
$FW & R P S O LPRFFHD H: RN R KLR)S
+\ G H U DZEKDHE3 B U WEKHIUHACS WIm) G
"H H N \0OIOM) F K DMEDKDQ G V HRQY/ L F
WRJIXLGH LQGXVS\DWWLFRED
RSHUDW LRGROLY BEOWK HRIGW V
0D\ HQIRUFHPHQW

$/$ /(&785(

6KUHMXDE VD U\WRKDQ G KLRHKD 86 QR FDQH V

6 R O L F\L MURSUB/®! [ S HUUHW RSB BRGH F WKW H U
WKHGLOED GHRN/ HIDKIDUV ,$/$u2QOLQH

&HUW L& R K DRW@EH E H D WA RWIHEBFIDZ $,

+HOHF \8 X & MUDHFMWLFDEWRS HUDWLRQDOLVDWLRQ
RIWKEB'3 $FW RQ VBQMK L WHFRERW IESHDW D

W UD QWXIOB Y GVK B HJIDPFOW LRIQWPHUJLQJ
WHFKQRORJURY HUQED Q FH
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6 XSUHPH &RXUW 5HOHDVHY 'UDIW S5HIXODWLRQV

2Q -XQH WIBKSUIKRNRMD G LEX S U HARXIUWH O HDKEH G HI X O DR R Q V
8VRBUWL,QRALDDOS I @RKUWVSUR S VLR H ZREMS O B ) Z QWW KO
M X G HF RIVOV W I3 P DUN P H BRIWNSL &AN'S O R 1R B Q FUDW N GNXD LEYMXRERY
FDWI®DQDJHPB@WVHDQWBIQDF U LBRALIOAHY H B R UGO F WAIRSBM X G LFDW
VHQWHQFLQJ DQG FUHGLELOLW\ DVVHVVPHQW H[FOXVLYHO\

'HOKL +LJK &RXUW 8SKROGV ([SDQVLYH ,QWHUSL
RI 1,QIRUPDWLRQ- WR 6XVWDLQ 7HOHJUDP %DQ

2Q0 -XQH WKHOKILLIKRRXXWKHOIGEHQWUDO
*RY H U Q PMIQR\S FEWDIRIFR IZ & D H XUDEBHF W LSRRY)
WKKIRUPDOWERQRIFRWU\ 7 $FW (QGRUDIQJ

H[S D QMW H U SRIHMVD DRWLARBOY GRHFIW L R R W K H

7 $FWVK&R X KW ONBK DWW HHRQFRPSDQNBWLUH
LQWHUPISG DM RARAWZDUHRKLW R K E B

S UR J U D MHERW L\BVD MPK KBRS MV FRIRIQUVAHK @R X U W
GHHPMKSHD DW IR EM GUR SR U \Q RRAQMRBMO HIJUDP -V
PDVV P XOWLEFHVADDN HRHG WAKHIQIGLHANHEGX FW X U D O O\
LQFDSOS0OHY HPM/IXYIU MKID W L RQIDVQELOLW)\ FXP
(QWUDQFH 7HVW 8QGHUJUDGXDWH H[DPLQDWLRQ ZLQGR

,5'$, '"WHFWV ,QVXUHUV WR 6HOI $XGLW IRU "'DUN
&RPSOLDQFH 5HSRUWYV

7 KHQ V X UDHURHD D W'& Y H O R SSXFAKVIRU, QVB\',5'$ .1 K DF L U HIF@®I BX O D W
HQW VWO B QX LR FSHO D W R B D GIX\FAMO | D V VRIWKARHR@\S O [ZD QUK H
& H Q& B R U XPUHRIW HERXMLKRRUXWVE\ H\B KEQUHHAVY H R RAEF-RIQX O R WOLREID W W H U Q
(Q W LAAKIMPIRYP S @VHKEMAY H V X/ [P QD DWQ\GX E PWW P H EDRDWIGREDOW K L Q
R QR Q MIKQRR P S O I D SVELHERHW L TIKHGSL U HIFRVDIOTRIDWY L R @ E R®H KWWY H \
RIRYHU UHVSR@GHQ WYLV WAKLAVENY HDHOUHYGASHIEYHS W D ¥ R/GHIB YW
L Q V X ISI@FMHIFRUWPIVE 6 H U FRHOQMAULHS RIDW KB | L FZIONEAHANH FVRE QE H O
SROLFLHV ZKLOH SHUFHQW VWDWHG WKH\ ZHUH IRUFHG W

5%, SURSYRAXLGHOLQHV IRU %DQNV WR O0DQDJH $,
2Q -XQH WIKHIVHYW P RN QG LH %K SUR S FEVHINU G HOH DXIED Q MR
V W U H QR YWHKUH\RLI UKL WINWV R F Z DWIRUGY LLL QR IDOD Q B-DEEE H O HPIRWBHL.A
PDQGDBRIDUG DSSIRY B G JH PUHIPRWH Z PR Q Y H Q VDRWEQHG/H SH Q G H
Y D O L GLOQFIOR(@ W& L U GP 8 B BIAKWE U MJINVT XW H HX/GIIWHAGR VIV Y VD Q
R QJRE R\DLWR WHKLH G L YALRGED@EQ W H O §I OOHYIBI R/ D ARIU U HRWMRSKFRDKY
HQK D ©R B BXOMOIMY W UL F WH 8 BMWHFRRP P L VXK RQEDNINR X GIGFHV VLY F
ZLWKHAKQVWDBSRWWKER D WGE W Q D J HPRIFPAL W ML G HIDQ MBRIGRQY)
KXPRQHURYB{LARGNUM®XWRRHFHGLR @ © R IKIG L \W RV F X U
FRQWUROV IRU JHQHUDWLYH $, PRGHOV WKDW LQWHUIDFH Zl


https://delhihighcourt.nic.in/app/showFileJudgment/68719062026CW82592026_124343.pdf
https://delhihighcourt.nic.in/app/showFileJudgment/68719062026CW82592026_124343.pdf
https://delhihighcourt.nic.in/app/showFileJudgment/68719062026CW82592026_124343.pdf
https://cdnbbsr.s3waas.gov.in/s3ec0490f1f4972d133619a60c30f3559e/uploads/2026/06/2026060342.pdf
https://indianexpress.com/article/explained/explained-economics/irdai-dark-patterns-insurance-mis-selling-crackdown-10767535/
https://indianexpress.com/article/explained/explained-economics/irdai-dark-patterns-insurance-mis-selling-crackdown-10767535/
https://indianexpress.com/article/explained/explained-economics/irdai-dark-patterns-insurance-mis-selling-crackdown-10767535/
https://www.rbi.org.in/Scripts/bs_viewcontent.aspx?Id=5089
https://www.rbi.org.in/Scripts/bs_viewcontent.aspx?Id=5089
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0+%$ :DUQV $IJDLQVW 5LVLQJ $, '"HHSIDNH )UDXG 7|

2Q0 -XQH WKHRSHUNOGHOHQLRWRPHIIDLOY$U LVVREBWLRQZL
DGYLYRUQEIQWLFDMOWQEQWHRRSD R LLHAX U@, SR ZHWHIKGS IDD KX G
W D U J HVG L@ VL MOIDAY KV W @ R G Y L M RXIWM. RIDYY X GV € BU H XVILEIO \
W R /&Y HD\@ W K 8 WQ B/Q@HHISYD 1S Il B § REGHHI H D VAW K H Q WIL ¥ B QKL ¥
GHWHBWBR@HR EIRZAREX&IX VW FERHENMLIWU H T X B I MHOBNIGH FR WG L Q.

Y LFWQPWHOFP® @ H P I6QWYE Bl P LLAIMR PXLRSMRW H U DG MNMREM/RHBIKL D O
PHGLD PHVVDJLQJ DSSV RU MRE DQG GDWLQJ SODWIRUPV

'‘R7 2SHQV 2QOLQH 3RUWDO IRU 7THOHFRPPXQLFD\
ILFHQVH OLJUDWLRQ XQGHU 7THOHFRPPXQLFDWLR

7KHHSDUWRHTQHOHFRPPRQYRDWFRPPHQPBHABHSVRDRSE SO L FIRWL R (
WHOHFRP P X8 UMXMWHKRQ D Q BWILLROEVAH RV W L D) R KX W K R UL\ HR
XQGWKHOHFRPPXQEWRDW ZRIQW BREFVI R O O RZR\WW 11 | LAWY WHH-FROHN)YOAHN
XQGHFWLRQ@YQG RWKHOHSRWQ -XQH ,ONHHZALQWKIH O HERW -V

"G LJEVEHY LIDRSIU RPR FKDR/'S HU D W DRSGDQ E R M/EIBRER WIKHY XW KR ULV D
D QGL F P Q Y DWH BRRPKKIK O HA B R U 8 RFJARNDLOR O O R Z WA D UNDX.WWSIH @ V WRKQ
HITHIFMRP 1RYHPEHURIQHDSSOLHARW QR QAHBH Q8QIM L/ HBH Qu/1H

6 WD Q G DPHR@HIV. VW B B WRMR @QWR2 E M H RVMIURNL BLHFQGYLFOW L | RAVDKMH. R |
QHZ DXWKRULVDWLRQ IUDPHZRUN

0,% SHOHDVHYV 'UDIW
THOHFRPPXQLFDWLRQV 7THOHYLVLRQ 5DGLR
DQG $VVRFLDWHG 6HUYLFHVY 5XOHV

20 -XQH WHKHQLWRWQIRUPDWBGRQ
%URDGFDYOWHQJIJUHOHDWKBUDIW
7HOHFRPPXQLFBOHRIQSDBQM® QG
$VVRFIBBIWMBKOWHY "UDITWHOHFRP
5XOHWR B X EGRR VX ORRQWIRROQXUGDPWLQJ

H [ LV WXLQG HFORDYQHHID @ MGI@LIHAARHY L R Q
+,76)0 UDGERPPXQLINGDR G379
VHUYXGBWKMHOHFRPPXGERDWLRQV
UHS O DVKHQN WZKDOIHYPBK 7KH

'UD M O HERGHHWW DIEX@LLVIKKWE KRULVDWLRQ
UHJLPAURALWHU YAFWHJIJBUHN¥ULELQJ
HOLJLEWOWRNWIMU W K T X L U HRHRQYW V

K R O GFLDGBVB U H YYHHUMWF RFEF®I Q W QBW L R Q

Y D O LSH W \RIBY JIUQRIV HQRY Z H QHAD\U V

DO RZQ IR L J U DSVDVRIQRB{LVEOLBOHQVHHV
DQG D GHGLFDWHG DGMXGLFDWLRQ DQG DSSHDOV PHFKDQLV


https://www.newindianexpress.com/india/2026/Jun/11/mha-warns-against-rising-ai-deepfake-fraud-targeting-banks-fintechs
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2277786&reg=48&lang=1
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2277786&reg=48&lang=1
https://mib.gov.in/sites/default/files/2026-06/draft-rules-for-consultation-dated-12th-june-2026_0.pdf
https://mib.gov.in/sites/default/files/2026-06/draft-rules-for-consultation-dated-12th-june-2026_0.pdf
https://mib.gov.in/sites/default/files/2026-06/draft-rules-for-consultation-dated-12th-june-2026_0.pdf
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75%$, V 30DQ WR 5HIXODWH ,QWHUQHW 79 'UDZV :

%YURDGFDVWHUYV

75%$,UHO HIFRIQ® X CBW BIWRISRU)L O H[D P L @ K & WLKHWH U Q W W OB-DNHVE R B H
LQFOXGEQOLFDW LR@HPWY HBLMRQLE XWTL'RQPQEBUHSIG 6 XSSRUW
6 W U H DYFMHLOHIY L)\$I6FIQS O D W NRKIFPEGESU R XX R GBI R U PUDHDI X OI\U RH Z R U N
SURP SSWI\VXE DREL JL QG RMVRUOSIEU R D G FITKVHY W HIRD GHRE LSV RF LD W |
RI,QGDD RZQ IR K KHHIO R/NXNDIDNW K D0 @HKEMRG®KE! L Q ERKSI@ATSODW IR UF
DQGHZHEVLWWRUR D G F DOLVE H/QWA DG 11 X\LXORKH U YILBIHO/U HR M U Q H
X Q GMKIH ,QWHUPKXGGE B DGQ B VWDELWDK ERGHK O HV % K DAUHVDIH PMSR B
DF R Q WYULHEZR Q W HVQ KFHLOW QW @ U Q IV HE D WIHEA Y BV EJ DS LWL IR QFREDE O H
GLVW UD ENGKRIREE R AR P S D U X EREENP D W FE\E B U H J YROMDHN BEY W U L E X \
7KIFRQV X0 ROUFRAROH UHQWHOHY% Z L WEGLGH Q I W KHRU ORXW WK OD L
)$6 7P D U NZHK\W U H F WHRYUHLGBYUHR M W/ IR\ NUIR 36 * PLOQRRQW®E'
PLOOLRQ E\

6(%, SURSRVHV &RPPRQ $GYHUWLVHPHQW &RGH
$, $YDWDUV DV T&HOHEULWLHYV-

7K 18 HF X LQYAAKD QaRIDRIG) G L6 %y U H O HIFRKY X CBVD SRYQ@ R @ Q H

SUR S RDELRPIP BG Y H U W IR\RHGFASMWW KDGR BRWRG G| L QR WHERHE URW \ i
| L Q D @FLYDHOU WIWH QGR.RFR B GLLOQ | O X FZQ FREUNUYCHD NRKO O RRZB QWL Q J O H
SO D W LROWPH U @DWKICRHBNOMEK R VINRMG Q F KRLWDIIR L Q L PRIR QW H D RRYQH Q
HSLVRERY WI HH U LZH QRMHIUNDDQA VFRPSH\S UWILYBP OB VIHQH U D W
Y L U WKKIDWDORAOWHDUAD SJIRALAH O X HDQX IBLLGIIKABHMR S RWBIFSH ZRRSMRE X EO L F
FRPPEQW LXOO\ 8QGW®HS&FHOHZRXBISHW P MWERW R BR QMMHEHR DROLG
HQWRIDMA (%, UHJRWD /GG DWHRE@® U VRIIF B B RILIQ B SRLFDGR BMAW Y L F H
SURKLRQWIHRX Q/EWNWFHKQ GRUVRPMEWVR $ QUOXHGHVHF RUFH RW LR C
VXLWDELOLW\ RU H[SHFWHG RXWFRPHYV

OHLW< 'LUHFWV :KDWV$SS WR +DOW 5ROORXW RI
SHIXODWRU\ 5HYLHZ

7KHALQLRWONFWDRGURWP DWERQRORUWKDFL U HKD WY QRMBR O O
RXWSBVR S RVHG QB PMARQ B E DWALRIQY F WK®WH D W RXIEQEF URIQOIHDX G
SKLVHKLAGP SHUV QRO FTR.RIX Q L E DW KRIAVF ORRFRELEDXP E 9 H VW <
LQY RAHFGV LR KHSFW 5XOHVE DQ®RMWKHSXOHV DQEHFWLRQV
DQG RMWKFHA$F\GLUHRDMMYRX E BB S O D TR W WRHED DWQWEH | UDR O

O D X Q MKILHIDIWOQUAHR Q V X OFARDIVE DRK@BHW H)WEIHHG R R QGLIR VK D O OMIQH H (
Q R WD B B XW ®HF W L 8 R IP\RFAR Q DHXUN KW B HW \§ O D FWHRIVRIX Q\Bl K\ W/

5 X OFHD/Q @ RAR Q Y H\DVIYERG R GOXLFFVA @ M [1 GIRHHS D U'WY Ve Q WIDWH ORI GP L O D |
SODWDRER L VWHFEWRXRBEBVMRWKHOKLIERXUWURFHH®RQFHNIBOGJIUDF
FRQW HQ/&BMH U Q D P HF FEFRNHGEL FTRVQIERIQX ¥ HOBIH Q W VD IGAHRIQAY HQ W L F
HQIRUFHPHQW LQHIIHFWLYH


https://www.outlookbusiness.com/markets/how-influencers-with-5-lakh-followers-can-be-classified-as-celebrity-under-sebis-ad-code
https://www.outlookbusiness.com/markets/how-influencers-with-5-lakh-followers-can-be-classified-as-celebrity-under-sebis-ad-code
https://economictimes.indiatimes.com/industry/media/entertainment/media/trai-plan-to-regulate-internet-tv-triggers-pushback-from-ott-broadcaster-groups/articleshow/131539736.cms?from=mdr
https://economictimes.indiatimes.com/industry/media/entertainment/media/trai-plan-to-regulate-internet-tv-triggers-pushback-from-ott-broadcaster-groups/articleshow/131539736.cms?from=mdr
https://www.medianama.com/2026/07/223-meity-notice-whatsapp-usernames-feature-prohibits-india-consultation-concludes/
https://www.medianama.com/2026/07/223-meity-notice-whatsapp-usernames-feature-prohibits-india-consultation-concludes/
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75%$, 6HHNV 3RZHUV 8QGHU WKH ,7 $FW WR 5HJXO
$SSOLFDWLRQV

7KAHOHSERPX O BYWRKMRYDVGVTE $ 1 LV HHNLHIL ) @EVQDR @ K U H\DHFG

XQGWKRSFWR DMN® IR U F B PWDQRIVOR/IW GF BDI@D J HP SN FADARKR Q V
7 U X HFDLO D B& R V A/D KIEEWO HYJIHROOWWWNAID M FIR R OD\WUL R QWD J RIEDIRFN L Q
FDOORWKH DQG QXPEHWVHQUHVHWRYERP P H UFRLIPIPX Q L FDNLIMREDW

UH SR WDWH BMRGGH P DOLGWK IS D U WRPHHOM F R P P X OV IRED. WVLKBHRR X U V H
RIDFWILRQK DIGD UDURSEVH QU K@K S O L ZD W KE@W L 1VUBDE M ZRUNR X J K
G UDIPH Q G PHR)KAHVO HE& R P P H L&ARLFDPOX Q L FEDXWIMWREPMH UH BH Q¥ GIDW LR Q \
788&&35 LQFOXGITYLUWRKQUESDPH S ZUVRIE HUDRVRRIW. VW XNHELV WU
DQBURKLER@WORGE HY I J DRRPHIQKLIPIEEM VWH QI HWIR Q F R P SRIVDH)G W L |
UHVXDQ@RRW D KD U ERXRIW KKFGERBW LR W K A$ FW K, QW HDQWBRE L O H
$VVRFIRDWGR®H0S, RSSRWHKA RS FOVDIOW KIBW H [ F H H.GVMBD WXHER W\

DW W H PASRVHL.IDXIR DMH W & 68 DWRE K P IVQ G DVAKFDURLIQ I R S U 519\ lVGROWPD

DPRXQMWR@GFRQVWH MSURISRROWKBMY REHGWLRRQVHT FIRQNMM W X
MXULVGLFWLRQDO RYHUUHDFK DV RQO\ WKH ,7 $FW JRYHUQV

*RYHUQPHQW ,QLWLDWHY 6WDNHKROGHU &RQV XC(

0 H L WBD/Q Q R XV KLEVE PROP P HQW B N HIKFRO\GHIBADGEMLCR @BN\MBIBP H ZRW N
W KUHH J X OFOIV LRQGZRISUR S FRIQE X OB RIDBM H BB EOKD QRWP V

G H S O R \WPPHHIMZIFOWHRIMDLQIBHAY S R RY Q R FEKN.BRIQ D Q/FHLFXIQ REHRYJH G R OP |
ZLBXEDQW F BB VWG HKIBVQIQRRA\Q FH P @RRM/UR,D G L LW WHBWRU VS
DSSURDFK WRZDUGV D FRPSUHKHQVLYH $, UHJXODWRU\ IUDP

6(%, ,PSRVHV ,15 &URUH 3HQDOW\ RQ &'6/
IRU &\EHUVHFXULW\ /DSVHV

7KI8 (% KDIVP SRDEBQ RQ WS F U RRJ

& H Q WHSIRY LOMRIY\, B IBMP L W& 6/
IRUF\EHUVHBRWBL WX O DRIUXW KW
FRQW UWBRXMRYG PEH P DO ZDW YRF N
LWV WGEBPMRX QKOS IDLWIRGD WDV LI
FULWQ RMHY QWMUDMBRL QW V FFERI) G X F W
FRPSUHKHXDWQNEBDNEHYMREDWYWDLQ
D@ HF@LLWBHNFHRIUHDP H ZRFUMX IOQV L Q J
QRQ FRP IO WMOHHK X OM\WIRUVDEXA L W\
EXVLQHR/QYWLQKIWL UHKHOQWM Y%,

DF N QR Z @HEBHMHHEEH. D DR G IR W \W\EKH
LQFLGMWPSKDW.RKSK W L ERIUWGHIGW LY H
DFW LIFRRYX\Q 8 WE VROYIHBRHDX\AROD SV HV
+RZHYWHWWHJI X CCOWVRBBRQHVWB QDO W\
SURFHIDG DRI WR UPSKLKIRUPDWLRQ
6HFXULW\ 2IILFHU DQG &KLHI 7THFKQRORJ\ 2IILFHU


https://www.medianama.com/2026/07/223-meity-start-stakeholder-discussions-separate-law-ai-regulation-s-krishnan/
https://www.medianama.com/2026/07/223-trai-seeks-authorised-agency-it-act-powers-call-management-apps/
https://www.medianama.com/2026/07/223-trai-seeks-authorised-agency-it-act-powers-call-management-apps/
https://www.medianama.com/2026/07/223-sebi-fines-cdsl-cybersecurity-lapses/
https://www.medianama.com/2026/07/223-sebi-fines-cdsl-cybersecurity-lapses/

707 1(:6 :5%:

6&$25% 2SSRVHV ODQGDWRU\ $, 'L
SHTXLUHPHQW LQ 6XSUHPH &R XUV

7KIBXSURRNSGY RFDW H\GRWQ/ B AEBW$ R5pH

K DR/S S RW KPE Q G DOAL R B ORI MXHQPGAHEBRL S U H P H
&R XU WDV J X O DIWBRGRVS, L B R X UDNM XWED W
UH T X DGLYQRIMDRA N FHOYRIXWRIIS , L G U H S BOIHDIG L Q
LVXQQH F H//®RJS U D AW Y FMQIOH[U V VBIURIH V V L R
REOLJDXWGCREHG Y R FORMN V D QW KBHK S U KREX U W
5XOHV 6&$25%F RQWHWKBGY RFIDMPMRO H O\
UH VSR QRWEKIFF X RDIFO DO LIQJBQ V VEHIRG ROV H G
FHUW L ILFOQM DRQOU LR IDW ER @ DIVQIRQWVK R U L W\
7KH$VVRFLDWWRIL \BURDERQFHWKM UE,L QJ
KD O O X F LGYIDRWH RSYO/D L QD IEHROVL WL \R LSO LDWAV L V W
DG M X G GAHDMELMERQY H U VI U DKIR HIRW H G X QG FHHU
W KSIUR S RWHIIX O DUWDPPW\Z R QW L VINVVRFZDWHK G
SURFHVN QY MW GYGOLWR U R R UKH$ ,JAR G HAK\L O H
QRWW®ID MO L@WHE'3 $F\WD\EHSUHP DIWX HH
FRPSOLDQFH REOLJDWLRQV DUH \HW WR F

RPED\ +LJK &RXUW 8SKROGV 5LJKW WR %H )RUJ
SQRQ\PLVDWLRQ RI &RXUW 5HFRUGYV

7KHDJS%U QRN KAR P EDLJ ER XKDWS K FOGL J MWVB H R U J R WEW Bb@ E \
GLUHMMHDR Q\P LR ID®/H W QWL M. J IY\M D BR RVQ\VH 3XWWDVZDP)
SQLMARQ,QGLD MXGJFHXBM O B R ¥UEMF RDNDL @ DE R J & R X UAM E/V L W H
5HFRJ QW YSHG MAVRU L YIDGWS K5HL J MAVR B R U J R IV NAVQVQ HD BARG U W L FROW K H
&R Q V W MRV BZDKM BWIL PS Q R PH MG EGI/® D VIKOWER Y H U UBLXGELALF
L Q W H ULHERD W RQOBR®FH V \RIDEQ O H GND ¥ G/LHFGEFIRADXN) M X V \§ U H\DE@L F
LQGLYLGXDO V UHSXWDWLRQ DQG IXWXUH RSSRUWXQLWLHYV

5%, SHOHDVHY 'UDIW *XLGDQFH RQ 'DWD *RYHUQD

7K 1B % K DWH O HOIBWUHDGW G DRY® H J X O D[\W R BW D R/UDR\EIR'Y H U Q D QR SRV L Q J
FRPSUHKNQPHZRBDQAR Q E DIQDERPEO® QUW)\&Y D QREW KIHHU X O D W H
H Q WW\RR ¥ M3LDW B U R XLI\KDRL XM UFREPR O O ID &L R DHW B H QVHIYELR/G RV D O
7 K 16 U JINVT XUW H HX/GIE)W/HVER IV AWDUERDE /RKWH U @ BIG K B QLY PO XRIOQIG OHY
RY H U W[HAX G/D WY H U FRE P H WDDMGHHW L J Q R WEXEXYD WDZ Q H UDAV D
6WHZDQ&WEXVWRBKDGBO HPHROM QBR X WRAHI X VBB27HQ G W 8 DH/QDS
OL Q PHIDREDAD HP GBW N BEDWDG V V L | WK ) WRKREWAW URIDWOD O L W \
FRQWWUHRFREW R F HW K U@XHIKV X M DN Q F U\ SWIERRQ \ P L § B WILERGEE F'Y §
HQKDQFHGRW KLU SBWRWY EREBDR BH Y VMEIE MHR WRS BRE D QYD
LQW HDBFERXQ W B EX CHRPSIOOFGIEL F N Q D J HIPFHURM KUQ D @ F IFTERA
KDLVQ Y IF\R R B HRYMW YCGHJ B X\W G DIQ R H J X GIDWHPE P IH YR UAWKSHK E O IQREW K H U
VWDNHKROGHUV ZLWK VXEPLVVLRQV WR EH IXUQLVKHG E\ $X.


https://www.medianama.com/2026/07/223-supreme-court-lawyers-body-opposes-mandatory-ai-disclosure-draft-ai-regulations/
https://www.medianama.com/2026/07/223-supreme-court-lawyers-body-opposes-mandatory-ai-disclosure-draft-ai-regulations/
https://www.medianama.com/wp-content/uploads/2026/07/ABC_v__State___Ors__Nagpur_.pdf
https://www.medianama.com/wp-content/uploads/2026/07/ABC_v__State___Ors__Nagpur_.pdf
https://rbidocs.rbi.org.in/rdocs/Content/PDFs/DATAGOVERNANCE150720269AC6EBBBC8A84C9D902EF886D9219AA9.PDF
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.HUDOD +LJK &RXUW 4XHVWLRQV $DGKDDU 5HTXL
SHIJLVWUDWLRQ

7 K HH U B-@Q D& R XKIDWX H V WZKRHOWIKGHLD WDIDH T % DIGHK D D W E DMHEEK B @/ L R
SDVVHPDHYWDERHEW QW LRW KHDW RG HU Q P H Q GALO/ V KBREFLFPQ! Q W\
REV H ISYLLGIIFW KIDQW LR @ DG KPDEH Q F R Q \ZIL WWHEEOIW B R GW FL V LR C
LQ 6 3XWWDYERPRQQGLD ZKLKK®EPINGKPDYE RPW GHD Q G DENR U\
S U L VFDQMHZ WW KNR DAWVEDNF RILKQLIDHE N Q R Z OMIKGI WIQ D WUUHDP DRLYQR/O X Q W D |
S O D W WRKEHR X Q RVWHIGD R/O X Q WEDRJHDER BMY W R P DNMVY\FUBHDTO L$UDLGKIDRDU

HQUROPHQW DQG VRXJKW FODULILFDWLRQ RQ ZKHWKHU DOW

&&3$ 3HQDOLVHV 6SLFH-HW IRU 8VLQJ 'DUN
3DWWHUQV WR 2EWDLQ &RQVXPHU &RQVHQW

7KBHQWRQ QXRIHRIN HKWIKRE & 3l KDV SRV HG
DQ15 ODBKQRUMSLFHRMIW S O RGHFH VD IUNH
S D W \R QW FENR-RMS. @D WWIRE RVFDR.@V YRR H Q W
7TKR&3IRX QKXW WH URVER H WERNFIGER [HV
D X W R F-DQLRFOLRQHVDWRD/R \ DSOUMR\ U DIPPGIH JDW LY H O\
ZRUGRISW RMWWKD QIIRABY R P R WALARRRFIXAD LFDW LR QV
W K H XKDEB\H U PALRYQ. DX P HE U /ISR YILGIR UP B G
D I 1L U PRRAQLWHRQONG. VD MUS U 1D F ARG W W ) RAXFAHHGG
$FWLRQW H UQ VA | HUH®@ & BEXH V WL R EM K H
*X LG H ORBIUHWY HR@EHRI @ O R WDLLRBD WW H U RV
ZHDO QX Q| BWVILUS G B PYDLGHHEHR Q V X3RU-RUN HFFWVL R Q

W K$HK W K RUHLWM AMKIDWRVE @X@GW K&-R Q V X P H U
SURWHFWRROHBEXEBHY PXVEMH[SOLBLRUPHG
D QRSE W DW R H EDR DKDD UL U P D FWLYERNIK KW@ U R X J K
GHIDXOW VHWWLQJV RU PLVOHDGLQJ LQWHUIDFH GHVLJQ


https://www.medianama.com/2026/07/223-kerala-high-court-questioning-digi-yatras-aadhaar-based-registration/
https://www.medianama.com/2026/07/223-kerala-high-court-questioning-digi-yatras-aadhaar-based-registration/
https://www.medianama.com/2026/07/223-ccpa-fines-spicejet-dark-patterns-rs-1-lakh/
https://www.medianama.com/2026/07/223-ccpa-fines-spicejet-dark-patterns-rs-1-lakh/
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&KLQD ([SDQGV 7UDGH 6HFUHW 3URWHFWLRQ WR
DQG 'DWD

1HZ 7UDGHIF BHRW H EW 1 RQB /RIRDWR HE@® -XQH H[SUHNMHQGLC
S UR W HFB/LLRI)V B EQVRO YXGRLIMVBOW\R U EW R 8 XSWHRU UDPER X B RIGHK H
UHIRUR S U MA\KHHQHS OUL IF EIRW @FQ U H D/WHIBMK K QDU 8 AIWHDW HZ R U |
D QLW URG KB BR A S0 HDHFW R X R IQQKID/Y GEILLR)S) UW i W 10 QORITERD IV D
7K 6 HY H O RSFIHQML ¥ XJODLU RBD @ MY H OW 8l IF K QFRROPRSIDQQIBWR VYV ER U
U H V HIPRIGF® D E RJW D OVHERARVY IIRIR/Z LRFIR G U R W Y FWWLDAWNHHF K@ ROO/R/IAGRE O
OLPLWLQJ XQDXWKRULVHG DFFHVV WR FRPPHUFLDOO\ YDOXTC


https://www.euronews.com/next/2026/06/02/new-trade-secret-rules-china-says-its-ai-data-is-none-of-your-business
https://www.euronews.com/next/2026/06/02/new-trade-secret-rules-china-says-its-ai-data-is-none-of-your-business
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8. *RYHUQPHQW $QQRXQFHV 6RFLDC
&KLOGUHQ 8QGHU

20 -XQH WKH *RYHUQPAQWXRFEBCRQW URG X F
V W D VDR B/ R\FR.ID GLVEH\F K L OXCQEMIOHIRI DSDR W

E U R DHSI HRIMAR'W U H CRIQVKUHIGHSW R W H IFRABLLROGRVUKWH
SURSRRVOORENRPPHQBDGE REW X FDWRRBLW W H
Z K L K BD OIRNEGV U RRHIIVUXWBHR/G FIK Y @ GH] B R VWK R H
KD U PRO®@FE R G WSHORWD JW KSELHR S FE\DHPGKIR Y H U Q PV Q
FRQVL G GILAIHR QDR G\Y DRIHRDNPY KIBIMH Q FR X U D.
H[FHVNQYBJHPERWX®UQYEWROQBWKIRUINHQWL
DGGLBWVPHF KD QLK QLW U B WIUNGHNMHWDIN 1LQID W
V F U XRAMROFR_IDGEE. D W DROUBP R ZERQ FHH QIVBE & LQ G U H
R Q O V@ HHOM\J LAMD® EMQ & KWH V S R Q VR BN IDFE KA RO |
FRPSD QIKHSUR S RAVHHIGY XOUHH{ S H FWRIG LLVAHS R U W D
TXHVWIHROQ WG EBY Y X WWDHFKHQ RROR RIHAR R AKDWQ LV P
DQG FRPSOLDQFH REOLJDWLRQV IRU SODWIR

&2 $QQRXQFHV 1HZ 'DWD 3URWHFWLRQ &RPSODL

2Q -XQH WKHIRUPDRRIPPQVVLROHW&21 DQQRXQYKHWDOHJIDO
UHTXLUNPIGRIWBWBYVBQGFFHYFWD YAHR PHQ WRU FHH T X IRULXDIQ L] D W
SURFHSMUQEBQ IR P S OH PR QWD DR W HFRNPLSFOBU R VXN R Z O H (¢
FRPSODILW WD \IVQ Y H VWK HEBS H R S D QER/PROX Q WHR YW F RRHX S SR UV
FRP SO MDKERHK DS/X E O LI K@BRMHH WRWHJ X CH B/HRFOWIDGS URGM[ DPE@ H V
KDQGPRPORERP SODREWWXEWMB FRAMIMT X HYVNFIHDWIRWQGLUHFV
PDUNHWLQJ FRQFHUQV

8. 3DUOLDPHQWDU\ &RPPLWWHH S8UJHV
6WURQJHU OHDVXUHV $JDLQVW 2QOLQH
OLVLQIRUPDWLRQ

20 -XQH WKEFLHQGBERY MWIGRQ
7HFKQRB®R P\L WWIMHBH *RYHUQPHQW

W R W U H QW WAHQHOQE®H HOFWU D P HZ R U N
ZKLDHOFRWIKMILFRH&RPPXQLFDWLRQV
SURSRAMHGIHW S SQU\RW RREFGIWU WD L Q

RQ OISO W | R ¥ A&R P P L WAD D IORIG
DGGLWPRIQOMEWRLPSURSBDWIRUP
DFFR X Q WIUEDL@V. SBQHKBHD\Q DJHP HQ W

RIO H EDXKD U PAR Q VEX Q@B U LRRFALW L O

X Q UAKEWR P P LYWW MEKH K O MKMW H G

WBG G WHOHY J R U DW & 6 L FIRFKODDWULFR ® O

F R Q WHHQ @/HFFRDLVDILIGX B GVDPA ML Q \
UHFRPPH QW URQYERMIHFWLYHQHVV
RI WKH 8.-V RQOLQH VDIHW\ IUDPHZRUN
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, &2 ,VVXHV *XLGDQFH RQ 6KDULQJ &ULPLQDO 21IF
SURWHFWLRQ /DZ

7KIB. ,&2KDYXE O L/KZG. G FQPH KIR YIB/WDR W HOMDADMRST R X V L QW X D MA
FR O XN RW K DFUH. P RQIBIQEHN BH X L G IRXFHW KIHH\DIDE U R F HGX I & D U
UHT XZKHE® R F HR/& L § B O/RARIKDQ VILG RYUHP DQVALGRYGQH BV@R V W DDA K O
E D KIQ/GSHUW LR VHSH *H Q H'DBVGJ R W HFHW K RQWBRQVR QG RMBRAJ RWHF W
,PSDFWHVVPHEGWVZKHDBES UR WLV QR SIRMWFRX P H CH/B W1

D QIEG RVSHF R H W KIR@NU D Q VG D UMDHQ 2D OY RR YV SHRIX LG RQFIBHL VFOR YV
RI&&79RRWDRBHQ IR UF B RWERWUQWKEH 'S O R RAHDFEBBDIG R J QLMFLKRYR O R
VY574 HPSKDVLVLQJ WKDW LWV XVH PXVW EH MXVWLILHG QF

8. '6,7 ,QLWLDWHY &RQVXOWDWLRQV RQ $, 5HJIXC
7UDQVIHUYV

7KH. 'HSDUWRRRHEA H QGRY DWOLREHFKQROR JU KDVQLWYD\WNBKR
FRQV X O RQWKIHRIQ X ORNM LBQB W KGHUW D L QWHHFE \DLRYOHRH NYHGHIR \DW K H
HITHFW LRMH QLWVMWLEDRIH Z R Q SIR'W H D S\SLDFOWARKGIWX BN S R Q § QIRY B KVLLORHD
D G G U HM DN R FZLDMRH-GU W HDFK Q R QR B ®,0 K DD X Q BIKIM&G® YL GH Q|
R QV K8H- VL. Q W H U @ DWIDR@MAUHIBPHY LIVOLSRIE K H VWK KRS U U H Q RWH ZRIPND L Q
HITHFIVG D B\ QIEDSIRAVOGE S RUMARKIWR YV V B R VWEBRHAK A R Q V X OWWHD QIHKRMY
8. \E UR DHG FRWRK/DLISER VW % UH]W\IHOCDD/\RAREDDHD QFHIFKD RO R ZIWD
GDWD SURWHFWLRQ DQG JOREDO GLJLWDO WUDGH

, &2 J)LQHV 7ZR +RPH ,PSURYHPHQW &RPSDQLHV *¢
ODUNHWLQJ &DOOV

7KIB. V,&2KDN. QAHKGH UP R\ EIB® | &X U Y/MMB7 : /6 [ * % 3 DQ®FNVRQ
ODUNHWBG®Ip *% 3 IRPD N IKXD G B MR X RIXQE\DG L XIBIFWN HFD D@
WRQG LY U@ XDVINMKEHE ORSKUH IHBHQFHERBIR PDQRIZKREHWHHO GRU O\
RW K H Y X O\DHHAKDHE 01 IR X QY& W6 X V IRG H UFVDIEBOD B Q38 VD V V LMD MUERE R
F DWW B F K QR RIRIOUHDFE. S L QHADRIOM. MAKIEM IVHS H D KIL VG B E D VIHIGH @ W VD H
IDO VOO LPHIES UBRWIOWQ P H QWY \BOWRK BR QK[ D J J HK 1D NGMEIW\W R FL D'
ZLWKL V@ RIOMYV X O, QW H R QY DIIXARIERRQYNANULHEEA G\B MYHR FDQ LGHIMU HEIWRE X V V
FUHDWB®RHRRPSDWRRQWR SN H DMWU R DVODR\PRSMMB UR MID G G LWRR (
LPSRVLQD G HIQDWWH2LWN® Q| RUFEG RWQ R X ERIWERIS D QWRNIPDN L Q J
PDUNHWLQJ FDOOV ZLWKRXW YDOLG FRQVHQW
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86 %LOO 3URSRVHYV ODQGDWRU\ $, ,QFLGHQW 5HE

2Q -XQH 8 65HSUHVHQ@WXDRYIRQ W U RGKH, G L GH QS R/UMLIARID W
ZRXOBTXLBRGEBAYHOWRBHERUMS LV¥DOLY F L GGHIAVW\RRD/S D E IDALGV L |
V H F XEJULMD WHRRH&H6'H S D U WRPIR QP P H DIEW W H @GIRIG LV F RAKHIJI R SRV H ¢
O H J L VORDXYVDIGRAR T XALKHHS [PUHVERVI& R P P H W IRHR WALR Q J ZH WK LKR XRIW K H
P R WM U LR\ GHHHB\R VU WQELOFHRQ W § F CDVEB\W HER $ WP\R G FAOR/Y DIGXHP D Q
RY H U \RLY BWH J X)DQIEX/W KIRFUAL\WMRER G BB L J OW®, U H OMKMIPGEFEIDRD R JL F
Q X F OR{UR W KMWKUU WIRW E © DFH/W HE L DIOPVR VW DEIGIGHRUDQFLGH S RU W L
|UD P H Z\RAYWU H RMWHKIRE DERW $ BV WHEIEG G QHWYVRIG DODQSAX\E O D FH W \
ULVNYV

&RQJUHVV 1HIRWLDWHYV $, SBUHHPSWLRQ DQG &Kl

2Q -XQH WKKLWRXY8 LWAIDWFKE VWRGWX/OEBEY RFDRRIPOHILVOD)
S D FNPRIME L § LIRY HU @ DRRHORIQINDE WWIR UBPY O XMKLDY$ . (6 $FW KH
LG¥QO I@HHWW.26$ DJIMHULILEB WIRODRIBQ R VLR QRO WHIU H
HPSWIRIBURSRBHI®X G G NMUH F K QRROFRSID QH.GINBULCHSPLRR\QW D W B, O H Y
UHJXODBMERQR MK WX B SSREKN. O RDHDLINVHR WDV R2QHVXQH W KR XVH
(QHWDIQ&R PP HYURPIP L W QUIRIXCEE IS O WDW UVWBIRRQVR W6 SDFNDJFHRUSRUD
SRUWRIR® YD QIBIJHH U L | LFDTKLLRIGA R B R FNUDH) IHODHE FMR Y20GHH U VWOADWBAMR H J
DGY DR MR Q OV D HUW\I X@DIWLXRD W CEQ 8 R @ M.QEIX SUL B UR QULHIK O D W
XQLIRUPLW\ ZLWK ELSDUWLVDQ PRPHQWXP RQ FKLOG SURWH

6(&85( 'DWD $FW WR (VWDEOLVK )HGHUDO &RQVX

7KBHFXDQEIW D E GLR/KV. XBTH.U RSP KD/Y® | R U F HPYHHQUWATF W6 (& 8 5 (

'D WEFWWK DE/H B Q W U RIGR\F\M O 19 G VAR YSRH. M D B H ZHRURNS®&GI HP SW L
V W D Q@R 5D Q YOOOFR QHE[ F O XSBLLIQUD WRHID F W T IR B)F WR X DUEDRRD V X B IHIKWV \
WRF F RV UHFOBIQER S WU VR QW O ZQ WWKOHE L W RSRWMR W D U THIAYHHE W L \
DQWKHDRISHUVERWRLOMT UER Q VEHH) FUUR F HYN Q §G WIYDIBQ W U R G X F
V'S H LU RAV HIRWS K R QIVQUEIHHHOY | R U F HZARX@WEY @V K H G HAWDE&RP P LV VLR
)7& D QBWBWWRUQMHIBDWK G DAL MRX DHI R WERIGW E MRIUHHKY | RUF H P H
DFWLRQV PD\ EH LQLWLDWHG

)7& IDXQFKHV 30DWIRUP IRU 5HSRUWLQJ ,QWLPD

2Q -XO\ WKBH6)7&0ODXQBKHGSRISWDQHRDEPRQVXRIRUFRPSODLQ
D J D LRYQY/O\E Q B W MR KIBPWACR H P ROYCHA LIPFDDVRILY L G WRYD T H & KIRR(QW A KW

LQLWLDRWRYHRFRFMHS OZDWRHS . (,7'2:1 $FWKLBK TXIQBIWWBHPR Y H
UHSRQRBO GRQVBDQNRPR@WIH) G X S O ERSBEHW K LIQR X B NJ H F H IDYLDQIL G
U H P RIHDTOXTHOAK & K DIVO MRV K R Q V XIKKH G IR@EWIH Y H\@ MM IQWWIKSHULR VX F K

FRQVWGMWS R UR/GE RYU 8 X B R FRAKEDOUHA@IO [SQ@HD W VRMRBEH Y WHKHAR Q W H Q
PRGHUNW.\RBPGULHYDDEHRK¥RDQWRFQN ¥RIF S O LZD) QWKKWIH P R Y D (
REOLJDWLRQV DQG SURYLGH DFFHVVLEOH SURFHGXUHV IRU :
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&DOLIRUQLD '2- 5 HOHDVHYV 3URSRVHG 5HIJXODWL
/IDZ

2Q 0D\ WHKRHDOLIMSQUNWPHKYWEDI®R- 1 UHO HMRS®WH B ODRERQ \
BHQBWBIONQRDPW KBURW R RWLEW RCPRFLBGEGG L FAFMR @H QOSXEOLF
FRQVXGWDWRBQRQH 7KEFWH YV VWRSHUNRD B GV EQW WK QSO BDR H E
|URSUR Y IDGOLIRM L VKX P IDRATHRER L Q Z U W KYRXUAL 1S D & BFERQDRAUDID V R Q D E
DJBV VX PHONX W-OS BR K DRI LWRW RR QY RVHINU VS Bl F QILHGN W L |
D Q@F KRR C5 K B XIRESWIS Q W HFORND/GHIQHB/U R S RAHHIG O DRRX IRV BV V X UD Q |
V W D Q B QEIEWHRRQIVBHFW D QA MRKEHD'Q - V H H MIXEDQ BRRQVP SOHPHQW L
PHWKRGV EHIRUH WKH UHJXODWLRQV DUH ILQDOLVHG E\  -C

-XU\ 5HMHFWYV (ORQ OXVN:V /DZVXLW $JDLQVW 2S

2Q 0D\ DIHGHAXDLADNORDGLIRQQ DD FRXIHA I( QYO VING LO/D Z V X L\
DIDLGWW &K LHHF X \&ILY F-DUB O W FDIRAEJ H V I* @ HOWR F NP Q GW RIXW N - V
FODEF\ED U BWEOS S O L\VAD BRIS WA W OXWIKRD@\D O WKW Q& U H D E WG
IRXQ PLYYVERG R SHVR Q JSW R/IW XF QIBEEF H $\B MPQY HY WWPREPL F U RVRGW
RWKBUYHYRGRURE KU GX EWMR QR | DORUIHALW P IWWHMGIZRBHFLVLR
F O HIP DWIRHRE ® W R BOHIQ $S OD Q @M SBXLERAL F UD. QW KORVEHOWW DANKKDEN
LQWHQGYV WR DSSHDO WKH UXOLQJ

/7H[DV $* QYHVWLJDWHY OHWD $, *ODVVHV 2YHU

2Q 0D\ 7H[BWW RUYQHUHIED [WIRDX QF R B & H V W.IQUHRVAIRIW | R B P V
FRQFHUQLQJ LWV OHWD $, *ODVVHV LQFOXGLQJ WKH 5D\ %DC
Y L R O DMKIHR@WH V WH_[DIPW DRIQWW K3HH Y DFQIQYD ZA R O OdCAMRL G BRI FLD O
JHR P HGVD BADN KIRGKWAT @ R WRHF R Q VYHIQGRH D & D\S VREMR 1% LR P H@/HQ W L | L
$FWK IS U REGNE X R QM S RUKIWPD L Q W U RIGPUBHE R J ® D\S D E WEIUVRIXH K
| H D WIXHUSHR URARHEGHO @ DIFDHPGA D J uH [ DDVX W K RIKIVWWVIFMHAN W Z R B WEHHW D - V
GLVFORVXUHV UHJDUGLQJ GDWD FROOHFWLRQ DQG SURFHVV

IRXLVLDQD 3DVVHV &RPSUHKHQVLYH &RQVXPHU 2

2Q 0D\ /RXLVSDQ®HGEBWOIONKRXLVIDD/GD LYIFAV'3$ 1 P DN LLQW
WKH° 8 6 VW BWRID DFFRP S U H KHRY\. XSPUHLWYDHFI L V O MY D B © F WIIUYRHP
-DQXDUXSRQKRY HU @R UQD/G)S @HR-OMW R B/H U B QROQLV WHKHNW\E H F L | L H
UHYHQEBWD SUWRRMWVIKRIDGEE VQ QMY V @RYJSH' 0L O (LER@XDIOHD \
/'3%$ JUD G RV XB HUWY ¥ DVRLRFH\R\W U HE W0 RYRRVY DEQ DS WR X RV

W D U THEAY HHEDNQSSHLUVIR QWEDD6 X V L QR-AMK V SR RREQ VUURHHT X ZHIMMKRLUOW \
ILYH GD\V

1< ')6 ,VVXHV &\EHUVHFXULW\ *XLGDQFH IRU +HL.,

2Q 0D\ W K H & R WBNV DHASHD U WRP)HL QW @ HLWDYAII<H V6 pf LVVRHEBXLGD QF |
R X'W OR\@ HQYV H FDWLKXRIWN I X GIQWHRG/HH B W HQ J K WHKQHBWL. UR @RHQW
JXLGDXBSE OHR KHPMWAMYVYL Q8 &\EHUV HBHRXIXIODWBREHAK HEHIDQLVDW
EHFRPH DZDUH RI FUHGLEOH F\EHU WKUHDWY RU LQFLGHQWYV



(8523($1
81,21

(XURSHDQ 3DUOLDPHQW $SSURYHV $, $FW 'LILWI
3RVWSRQHPHQWY DQG 1HZ %DQV

2Q -XQH WKMNURSSDQOLDPHWHIDDS URRPH QG PR WY $UWLILFL
L QWHOGEWSQEFHWD\SD RWVK(8 VGLJIRPRWEXPSOLISBBWRRKRVW
LPPHGEOIMHZE RVW SR QWY @WIFWE O L J KW 1R @VYREAD L J Z WD RV
IURPIFHPEHU IRVYWDQGKDIOREMYXNWEOI®RPXIXVW IR, V\VWHPV
HPEH GOWDE A R/R S R FHRQY WBABGY H F WRU DWW I L V DIDRDMRHQU PR B G L DDIW L
IRY, JHQHUPOWBIMEEYE RO XHBILFGIPEHU  ZKHRQ JHQHUPOWEHIKEQ BH G
WRIDDEH@PBEKLQH BEDKEDEBD® G MHQRW U REDEEBIU J$H WALVOAMNPH/G
W RH Q H B 10 MDHE YOIEX R/ BIW HRUW B O H DR\DH HIVG HRRIVX GG R S L DV@LGHIQ W L I L I
SHUVRQWLS D URMYH [ X BIOSL PIEW L Y L W KIRRXQW B IQWER P S D GRUIHWLXQIW L O
'HFHPEHU WRULWQHO HNY D YMPE RQ KB P HQ G IZH Q BWYD®! H 3D IBXFQWV L O
WKH\ DUH IRUPDOO\ DGRSWHG E\ WKH FRXQFLO RI WKH (XURS

('3S% $GRSWV &RPPRQ *'35 'DWD %YUHDFK 1RWLILF

2Q -XQH WKMKNURSHNNIURWHFRDLEBG %L DGRSIWREPRG@5 GDWD
EUH DRV L | VF D MS\REW Bl Q GUDHUSSR_IPNY U R8Y ¥H P E B W D WHW H P SFORDYWHHU V/
EUHBHWD LG AVOKEGE Y IVEHF XNDWOULIIW V H V VIPGRR W J D WL RIS L Q .
RUJDQLFHMAYVREDS V KRYORWLILFDWAMNRD UP REWDFKHSR SWDOWLF

DPR Q8 G D SR W HDARWLKFRRIMBEDWELE /L Q L \EW U GIWE VH D Q L RS IURDWRWU R VY V
PXOWLSOH MXULVGLFWLRQV DQG LPSURYH WKH FRQVLVWHQ

(XURSHDQ &RPPLVVLRQ 3XEOLVKHV $, &RQWHQW

2Q -XQH WHKMNUR S&DRP L VIY/XROQM/KKHQERORHB UD FRVABEBQV SR HQF\
*HQH U&RQMEHIANW D F WHL.B 2)OR 81V R Y LDGHEHSE O RARIWASWS FW UDQV SD U |
RE O L JDURIPREQXV X VW3 U R YILRGHPD SN JH Q HIOGWARE YH GW R[@D FKLQH
UH D G R EGBMRHW D GDDMDH U P THSMLRPEKNMY. V FOHRNVSINDOES PDQLSXOD
WH[W RQ SXEOLF LQWHUHVW PDWWHUV

&URDWLDQ 3HUVRQDO 'DWD
$=23 /DXQFKHV *'35 7UDQV €
(QIRUFHPHQW 5HYLHZ

2Q -XQH &URDWHODVRIWIURWHFW L
$JHQM=231 ODXQFRAHBUFBPWQYQGEHH \
WKKH 3% V&ERRUGLQ@WHEHBRURQMHZR UL
&()u IR F X \R@VIMHUDQV REWH QB W L
VHRXWQGHB5 7KH QLW DYWHXKHW K H L
RUJDQL]P@H BISO KRZS H UV FE®DMOY
FRO O N FWE&® WDHEGH W DEMS B 8 W K B
ZLGHFWLQQR O Y LIDW DU RW/IHEFROW K R U L W
$=23PDFRQGPRP\S O UDIY EHIA® FW ILQG |
H[HUFWWRHH QWU D Q V SIDEQMAX SSR UV
FRQVLVWHQW *'35 HQIRUFHPHQW DF
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(1,6 SXEOLVKHV 3URFXUHPHQW *XLGHOLQHV IRL
+HDOWKFDUH &\EHUVHFXULW\

2Q -XO\ WKEKURSHODRQHQFRW\EHUVHEXULW\
(1,691 SXEOLWKBIGR F X U¥HLPGHIBAQEHE H U VRHF X U L W\
+RV S LD/DEEE D O VB KIRD(LE R BI\KSH D O WRKUFIDUH. VDW LR Q V
L Q W HR\EBIW M HF RXQW/IL\G H. I BPWR IBRIGWF X USHPRIFHAY V H V

7K H XL G H GIRYHAD U L\RW DR HVK$HU R F X U B P HHFWF O H
LOQFOXSQRQ QLHIHFRMRGRAUIDD @DQDIHMRHQW
FA\EH UV KWFXXILWEHPHIFW X ICLLIGW R GX GBI Y L FH V

7 K R E M HIEWWER W VKLRAVWS D IHGHCDWO V8 K RY LR B YR Y L QJ
F\E W V L OH.GI\D¥FBHH B XMHF K QRERSWDBG GUHVVLQJ
FA\EH UV HFLXMNYWY M UGBV K L U G YSHIWRQYEXSSOLHUV
+H D O WK DIUGHL D DIMNQ RROX/WIRIHRR U SFREMDWWMH F X U LW\
UHT XL U H EBWHW VPG \W XWUA BVQ IGORMIBR/F X UH P HQ W
S UD F W RMHVH GBIWRKWMHRAWH RVK WD @ BINQBU LW LFD O
KHDOWKFDUH LQIUDVWUXFWXUH

(XURSHDQ &RPPLVVLRQ 3UHOLPLQDULO\ )LQGV 7]
6HUYLFHYV $FW IRU )DLOLQJ WR 3URWHFW OLQRU

7KHXURS&PPPLVKDRWYQ SHE O L PLOQ®EBERIF O WEDOEN 7 RDNEU H D AKKHG
'LILWHDWDYS W §$p E\ DL QULEUIR YOVGHI L F K H QKN RS© L Y\DIFNHDVP\GH F X U L WA
IR B L Q RWK/U RXBGK | DDFFRXIQWW K@RP P L VNRORWK LY RADWBU HOXED L F
D F F R XOQD/O\RE K @& R\Q WHEHWL H ZEH B Q \ R RBIF O XQRLD X B KBQ D EPR QW H Q
SRVEWEHUNMHG WRHHFRPPHQGMXURXYRERYHHEKHBHERVLQJ
FKLOWEH@N\DKX QZD R B BFDEMU E XOUWH GEWRD YD RER QJ B/UWHLUYD F\
KDUFAYX K RP P LV W RGKENH WYK-EGVHSQ L YIDAVF R XUIW BELLQY F R YW K D R ® BK
| R O O RZLHBUMSX E OYLLAVOS B HLKARHAK DS/U H O L ALLQQEDLUMCKYAME7 RHYR R O © H

PLQRWRQWHQREMRS S U RR GG FEXGHHINDXQIGHR RBWBH F R P PH Q BFIRQ W H Q
W RE UR DIEXEL HQRARDNEHHQYB @S SR U WRHWSRIQIGL HQBKWF LVY R Q
D G R S,WHISHU H O L PLLQDARIDAIVQ | L WPKEHBP P L VR/D RODQHRR Q FR P SGIFD. W ER
DQG LPSRVH D ILQH RI XS WR SHUFHQW RI 7LN7RN V JORED

(XURSHDQ &RPPLVVLRQ 3XEOLVKHV *XLGHOLQHYV
7TUDQVSDUHQF\ 2ZEOLJDWLRQV

2Q -XO\ WKKURSEBRPPLVSKEQLMKHGWRYNVYVW
SUR'Y LDEQHGH/S O RIS UVAVWHEWR P S OXILQWKKWIUD QVSDUHQF\
REOLJDVWIIGMKEB $, SFW KHIXLGHBGDOMARPSOLDQFH
UH T X L UHRPLHOQWHMSD ¥ W MYMHR ’-OKE K D W BRGADVE HROI®,L Q J

JH Q H FIRY MG-QUBMMU H D R/IF HRMKE R @ WEHHH/S | D RE,V

JHQ H PDWHLBHLODNWDI\G W I8 ¥ FOQ W B QIEWMIN L G HE,LQH V
SUR Y PV | RXWPHAKHWY K B ULHQ W H UL FKIVOM W B © @
DSSFDFKLQH BBDEDRDBH Q HURMQWHEHEQE@HHS O R XH/WW/
GLVFWRMWRIGHHSI®NHVOWHERQ VWRQWHEREQQWHUHVW
PDWWHUV DQG HPRWLRQ UHFRJQLWLRQ V\VWHPV
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('3% ,VVXHV )LQDO *XLGHOLQHV RQ 3HUVRQDO 'D
YORFNFKDLQ

7K H' 3 %K DIVG R LWH/GIXQ G HRO® @ R ¥ HYW WL 06 QW B U FEXOJRKF NWKBKQ ROR.
SURY IOR.QUJ DEO DRIGNGS FRP S O LREXFRIF N F K DA\ @ VERRBKGE G HHO[SQ BV Q
KRZF RQW URQ®WRINVH V¥R MRE SOVWKR UH35 SULQFGEUBMMWRFNFKDL
L P P X WIDUEFCKH. VHHPFS\W R MGED/MLGRIL P L \SIM\Y YERGM V DDZS X @ F HY QHEQ B F W L Y
H[H U RLG/DIWOE NUHLB W ¥D @ L EP\S O FE\Q BB N ¥ R D X @ UHRQR/R X WIRMAGH V V
Z K H WSKHHUW/ ® DMYDH F H R QDRRAR.@VE G IHYUD F\ HW K B R G0 QREHW/HD)XOM@AR\F D \
FRQW DRSOR FHMAMSR Q VAKEH OLLGMIL @RS H FMWRLG Q L | L DD Q XE-ORAN F K D
JRYHUQDQFH DQG SULYDF\ FRPSOLDQFH DFURVV WKH (8

&-(8 &ODULILHYVY /LPLWV RI *'35 -RXUQDOLVWLF ([l
SXEOLFDWLRQ RI &ULPLQDO &RQYLFWLRQV

7KK R XRMXVWRIWHK N UR SBHOIORQ- (84 K DWX OMIKAN V8D RE® 0% QEO L RD W L F
FULPEQD YL F/RIRRIMS U LSIOFAX D ®M8 U R F HV Y U RIXWEBW R X U QBNOLS/RWLH
XQGWHKH35 7KHRXKMWMWKPMURPOWNLFRULP EQRY L EYIIRRUP D WL IRWIRE O |
VX EV F G RENDX W R P IWWLVIDKBRW U Q) € P WLARRK 35 , Q V WSHDRGF H V V L
PX\VOU L P DWURMRQ | RWRSHK E D QR P XAWK FR J I RXWE\DODL ¥ & B 8 BWRK H

LQGLYZERBBIV VR QDG UR ¥ VIHW KR D Q PHKWKD YO F MARVKUHH P H G RIBV

VDIHJXDUGY DYDLODEOH XQGHU WKH *'35 UDWKHU WKDQ EHI
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1'21(6,$

' QGRQHVLD &RPPHQFHV (QIRUFHPHQW RI 2QOLQF
&KLOG 6DIHW\ JUDPHZRUN

 QGRDAWVILQLVRIWRPPXQLFDQWGRIQ WD DLUV
02&' L KDFMRPPHQEMSOHP HRMW B XR®WQ O VQ H

F K L\ODE@ HWD\P H ZR O @ RAZKH S LRUW KWHU D Q VAWULLRRGED O
XQGHRY HU QB HIDYD DR/ L RRY RQRYHUOQMIQFH
(OHFW BWR/QUEFPH U D W QRIQNVG GR W H F WHOR Q'
DQQRXQWKIG(OHFWBRQEFPHUDWRRY KDG

VX EP LW H ® V VHR/WHP IR YE W R GXGUBHWP L Q G H G
RW RISH U DARRP ZQWHK{HD P H RRULWGADVVLDVFDWLRQ
KLJK $Q DN IFRQUPWHEIH J L(BE WD UHH T XWRR G G X FW
ULVN BNVWHGE VRIS QRG/WKBIME HXVHEGFKLOGUHQ

W D NIL@W R F R MOGPWARUFK\H [SR VW B B UPFRQ W H QW
LQWHUDEWIQRQR QG L Y MGXDAIBWIVO GSLIHUY-R'Q D O
GDWDB GLFMRLW BQBY \ F K R ORRUBIKR B DR CKRIW FEYD O
3URG XPW VDM L BIKG D UMAKNE MHFQ\K D REMG JDWLRQV
L Q F O XWGHIMW UR @ EREQWY HEROWERHI R 7KH

|UDP HZKUMKHTX L Q HAFRSHU DMWRRAB\O H P B W
YHULILFDWLRQ PHDVXUHV DQG RQJRLQJ FRPSOLDQFH UHSRU

' QGRQHVLD ,QWURGXFHV &RQGXFW 5XOHV IRU )L

,QGRQMHVQD@FHLLD/Q X WK RYLWKDIW VEHEXODIRLRQ R QVKHR XE W
RI)LQDQEBEHB®W® LR UP DIWLRRYQ GIIVWAD E O X OIRIMQ @ D Q FLI D G HKYG X FID/W R |
DI1LODRRWKHUSDE W K&MY V H P RO R WD RMBLQD G BJLIRIEH OWBHU Y L F H
7 K W H J X OWDWWTLXR @ FRW P B WRRLIQGRH IUWF 19 IRR/GIR.RLVE H 8 b R YAGSHEOG R Q
PLVOHDE RY.P D QERQDRRYU R P RAOLALIFIM Q VD I8E® IRIGK W WV Y$G & VW L R G
GLVFORVIXMUH BB SORYVK SURE X DWO GG I QMIDIDWVHBQREQ OQBEGL Q.
VHUY ZRHW J X ODGALRIR R ¥ U \REIE MW IRVILLFROD\Q FL\DVOL W & WO RUIK

L QIR U PDWRLYRIRMEE § R 224 UW RV \DUH. \R W ERQGH MNUHH P RRIPRQ FRPSOL
R Q ORRYGIW K GIWD P H IRIUG DBVR D BIV R RLRFIRF R Q V XSRIHRUV HDFOREY R @V L J k
RI GLJLWDO ILQDQFLDO PDUNHWLQJ

' QGRQHVLD:-V &KLOGUHQ $JH 9HULILFDWLRQ &RP
3URILOHYV

L QGRQHVIOMMQLRWRPPXQLPDWE I RFDODKDIL JK O M KM/RZERDOOHQ
RIHQ | R URFQ QRIKQLEDUAR W HUFKV@HRAH TV G\D VIR BYRA L YFHK L O (G i $1ROU VGBI BRI H L U
DIJWRFFMR¥RBGS O D W IRUPWYD FYRMVBML J Q L KDEIDER®HLHP SOHP HR W D W
*RYHUQPHINODR/LIRQ RGOHFWBA\RQHRY HUQRARMDERWHBWLRQ
781$6 DYJWHULILIPOWIRED RIXEE Q G L YGIGIHSIUD W IRUEARW H U KIDH/Q W
XUJEGDW VRRIW V H QUMVBK/WXQFFHHD V X KH B E VX PR BS O IZD gFkHU VR Q VO
SURW HFHW XR Q HVD DY W ¥ FWKHPI SR U W B Q B HLGQQW B O YOHCPRHQUWHRKHD R O R .
V D | H J XIDQFGOMNGOHY R 1S D U HDXSHW YWLR/R BYS MWAKAHK D O OW RIBRMWH U Q P H (
UHD I I LLWPRIFSP L WW R Q MR W IQEHIZU D P H DRWEW/ U H Q JFMKKYBELHIINGH. J L W D
HOYLURQPHQW



1'21(6,$

,QGRQHVLD 3URSRVHV 6ZHHSLQJ &\EHUVHFXULW\
2YHUVLJKW

,QGRQBDIZPOKHEW] KB O L E MUSHNE H Q ¥ DRV E MM V HQFLHDIOL ER X O G

H V W DIEFCRLA/SKU H KV\@ B WNKHY RHE R B NE H U V HDROGWLHMWADHV L B EIHQ V H F X L
$JHQUFN S R G WU WBRVMGH H VWGHIQ R S RHH G VORDVDEBIGVO KD REBG JD W L
RQR S H U IRWARILWL QF R O P DIW DR @/ UXFRDXMERIPG.D [ZD QEKBIW LR @B OV H F X |
VW D Q GUIHU GUALDRN V H V V POl @ MSH\QHGAHK@W & IEW V L G RDW LSO QD QG J

PD QG DUWHRBRBWLEMQ F L @M @\ MR X UK 86 LIDAYRW UNRRSHHAHRIDWWL | L F
LQWHODQGH DISWR G XP\8 R Z HW KEHD X WK R ®IXVSH URRSBLBRRHGLQD

LQFLGHDMR QEBMFXBH UV NRXOLGE Q B MWHHE | RDRX'DIGI Q L | ¥ MOUHVQO W |
,QGRQHVLD V F\EHUVHFXULW\ JRYHUQDQFH ZKLOH H[SDQGLQ

 QGRQHVLD )DFHV /HIJDO &KDOOHQJH 2YHU 2QOLC

7KHOOLBQPRIEHSHORHDMD DLV WI\G R QB BH Y PUHIERD JD Q L KDWHR Q
F KD O O,i9@ RER QOB RYGI\VP IR G W U DUMDLPRHGIRUINAL RMIRW H U Q PHHIQMD DRV L R Q

RI  FRXO®EG HUPUIQWH H G RFQ D EVD KUBHP RRYI R X U QFORIQLWUWARIBAL J L W D ¢
S O D W ITRUBAHVW L VW IRROQOWAHKEGH'S X\ M R Q HIERIQ W K R YWIDE WW IKBK ULV G L F V
R IW K3HJ H&/R/X QUFDL VK KIVEOHL Q L RVEBRWP P X Q L PIMEURW R PG LTKIFKDOOHQ.
D OV B LIVRIQYF MAKENW \& D R @ LR MRQHN J X OIDUWAHY RBOR P BU H V WWUHHF @R P
H[SUHD\OBRXPREQ | DLW® G R Q 13V HDDWYD QIGQ W H U XKIX\W DLRQ K@D Q G D U (
.RP G IKIDR/D L Q WD KNDRWGU QFIRADLW BVQ W R\ P R X IHVG KOR R P H Q G DMVREK ®
3UHVV &RXQFLO

 QGRQHVLD ([SDQGV 'LJLWDO ,QWHJUDWLRQ $FUF

,Q G R QLMBLLODRMKLED L \W/FR D R W HBARW MREDTF L QAL KAKDD I I J RJ 1D RWLHRUQGFDH/D W
| R BR WDHF F X UG KMVHW LR IVARPR 2 ®QVEMIGIF HF K BWLIIHAAR WP F KSHRISNKO D W L |

HPSOR\BDM@NMNW H IDWKECSH F WRIQ ¥ X \WE DEVEER R YILGE VY Z GBAHORK D Q L V F
W RK D O O B@H AMQ D\F FXHDWIRED RO P IDWALR Q U VXE MHRRWQ VUHHITW L U H P H (
XQGBGRQHANMUNRBIDRWHBWLR 8 uD QIOV H F XWKIERDQIKU \ SWBR Q R W
F X U U AR WHOUBWL V WDLQIEEE WOVQHGH [ S H FVRKG SR KZNVG G I O LRYIHQUW H BLULD WM G ¢
SXEOLF VHUYLFHYV
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ODOD\VLD  QWURGXFHY 2QOLQH 6DIHW\ &RGHYV ,F
*RYHUQDQFH DQG &KLOG 3URWHFWLRQ 2EOLJDW|

7KEDOD\&RPPX QL ADMX R QN 8 R BR DV VOLSRO@u K DI V YWHEEL \ONLW L J D W L
&RG1B0&Y D Q&K LDUR W HRARGIRIFE X Q GHMIZ O BOHSWW 216% ERWK
RIZKLFRPHQWRHE® -XQH 7KKRGHVW DIFRPAS/KREQEEURRWLFHQVH
DS SOLY¥B WSBRY DREU FHER/GMVRIS S O/L ¥ B WS BRH DGHRE WL W L HJOWWHLLQ/-
H[S R WXRIHU PR R OF.ROGI\WD IDKEQ/K D FRILQIG RYDEQEW I & VHU BUR LG H |
DUBIH T X MUFHREQ G R WL R G DN/ V H V VPRHSWHVE R Q WRHREBW D VDIORGH SR UW L
PHFKDQHVRMADEOHBADK HRQWYROXMHDY G G Y H U\ Q GHDUEAH@® H UPW H G
PDQLSXROHIBZR B 3 & X U WIKHTKE K BIW R ER)D G3 O D W ZR. VIR H Bl YD O L R (¢
X V H.@\D O DWARPLS O HIP FHHW L | LFFHDIWLYRIRIDW W KABQR V HDU VA GD QNBE RPYD\
UHJLURW FRR X @& WRGVRW U RISKE L DDWQ BWRD Q HFRWPBRKROG | RE XY
VHWWRQIWRGWUDWER/BRSHURWHRUFKRPPH@G®W LR QY WR\PH FV
1RQ FRPSDLWRER GFRD\HVXQWQD GH.OIRWEMEO PLO ®MLREWKHU
UHJXODWRU\ HQIRUFHPHQW PHDVXUHV XQGHU WKH 216$%

1$&6% 0&0& DQG ,%0 -RLQ )RUFHV WR %XLOG 0DC
(FRV\VWHP

7KHDWLRODHAHFXBLIMQOF1$&68 WKIDOD\E¥RPOXQLFDRE®RMWLPHG
&RPPLVVOLER@U DQ,®WH U PPXWLLRIMB/AL Q%1 0D O DV U MBIBP RUD Q G X
RIBQ G H UV WDRES WR] S ORRIGHO D EFR@DOVL\B/R DHUSHD QX D Q VRS X W L Q
L Q L W LTTKWSLDYUHW QLHUROSLGBIORN W DVE RHDWAKL R XQI@VD XU W L | QFLHD@O L J +
&HQVRUMHF HO O HIQIBH& W R/ W U H QU W\KHDMQIKR Y DVDLIBZDYWH O RS OB Q W
FROODERUDWLRQ DPRQJ JRYHUQPHQW DFDGHPLD DQG LQGX

1HZ 2QOLQH 6DIHW\ 5HIXODWLRQV 7DNH (IIHFW L

7K QO L6@HH XD O BQ HBWDIHIXODWLR QW KH O LlG@HHWRPSRX ®RE L QJ
21 THQBHI X ODW LW @ M1 W @\GL [ WXKE V LGH. DLUWWODGIHDR Q \ ¥Q D 1B HH$\W W
FDPLHQWRRJIRE -XO\ 7KIHEZX QMW OLLUFHKB\S-0G. FIHW MRIERHY LDAHA V
&R Q IS S W L FoDHWI YFRUERHY LVEBRDUE/MLERVQ OV R HS W V@ KO 0 &ZL WKL Q D\ V
X S G DWQQ XFOIDI @®BHYE D W HF W DO BBBS S RRLAAOALIDIHR W L FHRIWH UF\RHPIS O LD Q |
) D L OXRAP PAD\UH VDQR ORIN SVRO PLO OIKRARPSRX GE IR0 DWOVREQ W L |
R 11 H QFEQGH IF \I O RZQ I¥ KVUDULHDI X CEDUVHD BDWEIRW S R X QRG DHEQDAIGHRX W
WKH SURFHGXUH IRU FRPSRXQGLQJ WKHP

obob\vLD 5HOHDVHYV 3URSRVHG $, *RYHUQDQFH ¢

7KHDWLERQWQ QA B O Q LILFYESH, 2 uU H O HIDYXEE R V X OSSR QR R H
SURS B VHRGE H U QRLIRGN WIORIGIE B Y WRKE RLKAAR B P MEDW -X O\ 7KH

SUR S BOBDERWR V W DIE® P\BKJ H KDM@ WKH H UDHTHZWRW N R Y H U @ B QLRH

ODODEXLQW URBKG IRYB O\SUKOF LS ORYH\WDHEY KiH U HDRMBQWWN EDV
U H J X COD5V8 R B VD FORY FRHANRO DW KJHR © IQWEH V S R Q \RUCELLI OHMWM. & N H B R DGGHH
VXSSRUWHPIS R GHULYHIDNR S ASQR\BPERBWR IS, LOPDQQMKBYFRXUDJ
LQQRYDWLRQ DQG VDIHJXDUGYV LQGLYLGXDOV VRFLHW\ DQG




0%/ $<6,%

ODOD\VLD $SSURYHV 1HZ &\EHUFULPH /DZ WR ([S

0D O D\\H.ZD YH J DKIITVD V WHEH E H U F %ILKOV R P S O B VWL Q 1D B B 8 WRRMUD O
O H J L VWO KDWD BQ QVDERIP S XWH BSHFW  Z L WWKU R D G B PH IFBLGNG BN RO Y L G
F\E WK U RIDBVINZD W U RGIEFEIN U FRU LPGIFGIVO R @ IOQUIDHY & [ XD SO0 R LDAQDGN L
WIKIR Q FRQV K R WRNGIW LFPROQYWEHKQRAGID U W KIDN H F K Q RVOKRIFL\EDUQHR R
UH J X ©DEHE) D W WO IDZEAKGHIWKBI U HRBU LPS RDORKMR Y HU QB & QRY
FRQILUNWPKIBBWH QX 6 GWKGIDZ L EGH [ W U D LOWDXESCSHR WW B RXJW HU Q D W
FRRSHPBWKR QLYY G DSRIY WH Q QUE RO L W B\ LERRQVY H Q WILIREV
&\EHUFULPH 7KH %LOO QRZ DZDLWV 5R\DO $VVHQW EHIRUH

ODOD\VLD 7DNHV (QIRUFHPHQW $FWLRQ $JDLQVW

O0DOD\U&D&W R JHILKWNKKGIR \ DO O D B\RLADKFADNY D NHHOQ FPUHRBW WD RELOD V W
V\Q G LIFO @/HX W IGID NE-D WAHU D Q \WAM D WHRIBUD Q U P X\ B O6PGIW V ZKH\D H
LPSH UV ROHDAMHRRIP P XSQLRAYDLSE MRIYSA-DFNS S U H KIHERXKHBGED K P K H WH H
GHYZPWH SR BMISORBKE OR W WS8R WAW U E BIRVOHKW D VB H LIQQJY HV W L J I
XQGHFWLRQERW IKRHRPP X QL ADMX R QN $HWE LD Q3HJIXODW L BRQNV K H
&R PP X Q L FDQ@ERQNVL PHHFLKOBW DQGMHUIE O DW L RRN HV S HFWRLWYLH/ L R
SURYRBH QDRWAHHRO PLO MIRIAHDURSULVRMEPWOQW DQGHDUYV-
LPSULVRQPHQW



6,1* $325(

3'3& 2SHQV 3XEOLF &RQVXOWDWLRQ RQ 3URSRVE
RI 3HUVRQDO 'DWD LQ *HQHUDWLYH $,

2Q -XQH 6LQJDSFHILH/RIVIE RW HERPLAR QY VI'RQ ODXQBRBNEOLF
FRQV X RVBMR ISRRE@ M GV RUG H @ OKVRIIS H U VR RINETH Q H USD VAV YAHH IR

SURSRXHGHDG Q@ WNWS'S O L R DWRHRUDY FOQABID R W HFFWVL R @' 3$u DFURV V
WKV MWHRIW ¥ HQ$ LI HFE\ADHO REH SIQRWPOERW W G KMMOWYGHY HORSPF
VW DN KBH3 & D G G U MAKSHKIE/OL ¥ D\ & PFEHCSHRIZRHE  V F \GIDSHBQWEH T XE,U H V
V' SHFQRMFL | L B D WKRIHYQ KOURDAOL | L E R WRLBILDV/Q LV B A/R Q@ GWRMEHH UV R Q D
GDVRER GWO D RQWL Q B WHXWLKQAH S O R VRWIPMIKX L G HOH. Q HYB SR H F W |
UHV SR Q \DIFEURRL&SIGRY L\G M WBHR Y LOSQM WWGHS O BW/UWSIR VW GHSOR\
VWDNVIKH3&D GG UBVNEYRER UUHFEVMLIRQ O GRIBNZ$ UHFRP P HXEWWVDUH D
GDWHDULILFDWH FEQ) AY RHMYF FHWVT X BQBGER S RIVRF KPH BB RQAY X G L ¢
PDFKLQH XQOHDUQLQJ WR UHPRYH LQDFFXUDWH SHUVRQDO

6LQJDSRUH-V 2QOLQH 6DIHW\
&RPPLVVLRQ &RPPHQFHV
2SHUDWLRQV RQ  -XQH

6L BFOURYOLOBIHWRPPLVVLRQ
VXSSRWWKERPPLVVRRIDHWLQH
6D | HAW PROP P HRE H U CRADL RXQQOH
ZLWWKWLQLVRIU\LILWDO
'"HYHOR SIPOI@WR UP PR QRIQUP L Q J
W KDS\H F ISIU R &L R QR VWX RARW V
XQGHNUWKEQOLQBIHWHOIDHG
$FFRXQWPEWLOLW®WE5$H ZLOO
D O W R Ml IH HFQW KHD PG-D W/ 615 $ $
HV W D EDGIHVKIHIWOH B P HZRU N
YLEFWRIRWQOKQHMPRYLBH\RQG
UHO LRQSFD W | R UPH 6 R WHRIR)QJV
DQGODFEQBDWHIWSRQVRELOLWLHYV
LQGLY BB X IKIDYPH R Q VDNZGWD O
DVW KRR BH U DRVQ @LVEH FBIY G
SODWIRUPV

6LQJDSRUH 2SHQV 3XEOLF &RQVXOWDWLRQ RQ 3

2Q -XO\ W IOH QL RWLI\L WHY®!I O R DRHQM UPDWLRQDQWKAIRFRPP

0 H G'LHDY H O R SRV LOL $Vjt O D X QBIIRMESIXE PR 6 V X RVPDKBAL R QRINIH &/ D O
,Q1UD VW% X® UL ID@W U RGAHHMWLTXL U HRB D MRORKREP SXWHQY L FI
SURYLBGIGY\WB QR 5HUDINREKE O L J DMVALORDONW. BB X RISW U D W HR QO DH C
F\EHUVHREFUBMORDWIBQYLUR YXNGMD QYD EMBSWRZHUWWRQIRUFH

FRP S O MOKQFEXLIAH G\ IUGIFIMOLYR-DAW D QEEVDLOREMDIOD KWLSHR S RWVH QD W F
DPHQGPHQWY WR WKH &\EHUVHFXULW\ $FW 3XEOLF IHHG




6,1* $325(

3'3& *XLGDQFH $GGUHVVHYV 3ULYDF\ 6DIHJXDUGYV

7KB'3&RQ -XO\ LVVSHG FNULFOIMEBEH W H U QRO IKRIDRI@X O W L S D
&RP S X W3Rl |RED\P HQ KR Q WDLOR3D U N \R XGH G UJ LE 8 @R R\Q F OK B\ G
G D WKDD WG RUXOIE&Z R U N IZRRA) REBMF R Q V L & HH W \HEEDIAOAR X@REW DV R QD F
LGHQWGILY PG O DEGHL V F CCROUBRRW B/HD @ E 0HU B YERIGNE $ZR X0 G
QRISSO@KHI XL G DIFFMRI FRP P HRSWH P MQWWLRIQUS W R JWUDISHKI X D & D
PLQLPL\SXW B®RIGAH. WDIIEH B XY ®I B MXUS.GADWBHH\G M A H. G H Q W L \DNESBUARLVR KDF
WKH 03& HQYLURQPHQW

3'3& ,VVXHV *XLGDQFH RQ 6HFXUH &0ORXG 3URFH'

7KB'3&RQ -XO\ LVV3HOFWLAIMRE Y J D'SFRUHHID\CS LBVBOR X VL QJ
7 U X VWHHFEX WQ R QU ROWH QU W RH F XS BREHHG LLFADIRY, LQIHUH@F L Q J
FORMQYLURQRBRGEWDUWIKBNLO6H W UDQMEH LGHGDWIK RCPRIHV
FRQW XIQQIIQEH Q W R IQ VOB X WERRS/HKW\HER DXNDGM KNI $ W KEHD RXHRU Y L F
SURY IGGRHRIN R FSHHVUW & DEBAD KD Q QB MWQ W GILY Z & BOIOG/DQWIRFRP P HQ C
V W U RVQH FDURI L DAY XLLQHAO XOGFIEGRIR YD W @ B\ SNAHIPFDQ@ D J H B G B\Q G X H
GLOLJHQFH ZKHQ XVLQJ WKLUG SDUW\ 7(( VROXWLRQV

3'3& SHOHDVHYV *XLGDQFH RQ 3HUVRQDO 'DWD 8V

7KB'3&RQ -XO\ LVVWHEBEYLVRUGH®IEYHRV3HUVRQUMHQHUBWLYF
SURY RGLIQD L ¥ DWW R INILEIBAFRP S OA L WIS H U V FORVEOR W HSFWL R Q

L QV KFHR QWRHKH Q H U B WAKYHX L G H O IGERANAHE D /DR W HVW R R ® DIFQR\KWA

*HQHUBWOLLYH A\G P 6 X\GERI O HE QU&RRJS HU VR QDRIW UD FERGIU B WL Y
P R G HAOD®HD O R R EB\D BVEDR W WFHW SR Q DIPER @A /N HK R O BIBWMEH Y HOR S P +
DQGHSORWPHOQWHUBHWLY W BBWE KD QGRILQE LY WUGX B OW U DWWRLIQH L U
SHUVEDWH) OFN@&DW KHS S O LR B W/ Q ROEQIBR W L | IRFEDO U BAQRHFRGEVK E O L F O
DY DLGDERBHR GW O D LDQQURKIHD | H J XD § KEFRIPHRGS S1OR Y L\G M UBHUR Y IDGHEU V
GHSOR\HUV WR HQVXUH DFFRXQWDELOLW\ GDWD SURWHFWL



&$1 %' 9

&DQEDGD *RYHUQPHQW ,QWURGXFHV ODMRU 3ULYI

2Q -XQH WHKH QDGR DU QIPGI\Y WRELEFGI\G ISK R W FBW YIH@ER Q V X P H U
'DWSIF W3 3 &' 1 U HHB\UH QWMKBHR WX J Q L ROYFHDURR B Q D &L Y D W S U\ NCERRZR U
L ® R UWWHK D QH D UK/E LORX O GF R BQLL]BOZFX Q G D PUHLQIWAINO H (S IVRKVHHIRW L R
FKLO GAIMRADK DIQFGIL Y LUG X BRY WK 1$HW V RQ DR P DWW GR @ U RFGNXRQ J H
HQIRUFSRHEPWEH Q DIRY RHV F R P STKLWDHDI IRHIRQ W H\Q B G G 1S I V. WDLRAN V
DULVLQJ IURP $, DOJRULWKPLF GHFLVLRQ PDNLQJ DQG WKH

&DQDGD 3ULYDF\ &RPPLVVLRQHU )LQGV *URN $, ¢

2Q -XQH WKHILRHVIGH LYDFRPLVVRIRDE FRD F OXIGBRIRIID Q[ ,

Y L R OSCD/MQHDGS U DXQIDEAO D X Q EMR G JY P D JH  J H QURZRDOM KDRGRAT XD MAH X D U C
7KHQY HV W R XIJVEMRHRHR@D BAOKFHEH DIMQER. @ W U R EDRVQL RRQ V H RADXDLQ H
GHHSIDOIFWEK B QAE 9 VA R PEXIMRX L O GRIIRP P L V WL\R QWKEDGAYH Y HOR S H
PXVW DVVHVV SULYDF\ ULVNV EHIRUH GHSOR\PHQW DQG LPS

&57& 'LUHFWV 6WUDWD &RUSRUDWLRQ WR *UDQV
SQLWV

2Q -XO\ WKHQDEDBOR W DO OWIFR@P X @ RPPW.RAIVE UXOHG
W K\DWVUFIRW B R WMDBW L RXQQ OO @H O B\ HBH O H FGRAPD W F MARR XRUXOW L G Z H (
X Q L\gVF K P ReQIE 8RO X FFERL@WAURDKIHR P P L V \QLRRQD G/L WF ROUFPALKOMDVP H Z R U |
7KK®578& LUHFEH GWRHYVFR @ AF B YV H HPLHADKAGD DWQZD U QVHEGD\Y OAKRJ H
J U DOGAW Bl R X 0 16 VDGDWE D @ BIW WQR @ W.LVRMBQH F R P P )6 Q IRFODEWER GAH Q W |

I X UWHKGIR UF RPB @ WDHEW KHH O HF R P P X G E RIDBVWLRVE R DW XFPKH-RUDFGHG
FRPSHWLWLRQ

&57& $SSURYHV 8SGDWHG 1XPEHU 3RUWLQJ *XLC
&RQVLVWHQF\ DQG )UDXG 3UHYHQWLRQ

2Q -XO\ WKHB7HSSURMUYEQHEEMNW G HIRLYHHMZLLGAE R Y L VIL RWQ L QLI
DQGXPERRUWDEGLPOLAY WHOWLRRGE VXEVF U ICSWIVRIPY H KPS H
SRUWIK®UH Y UXH G HFOQ IMMIWH U 8 IURHY [PGKNARP S OIHSUHR Y L V\L\R R BED\
XSRUHFHERQQOUU PDRALIRH YV WSLLORIY D GIBYXUMW P H G LIMR MU R Y L VR AG L G
FDQEBISEV XEVF ULB\ERRIGN XHALW K G URDE 67 & W DMKBHH Y L ZLRQV

LPSURREV L \DW HRFE XYWMRAHVYKIDFXAHN R PSHIU DHY@ERH H VDV K #HQD U
DJDLQVW SRWHQWLDO IUDXG

&DQDGD )XQGVY 5HVHDUFK RQ 3ULYDF\ 5LVNV LQ

7KL RHWISH L YOFRPLVVRIRQRE DG D& KDIVQ Q R XIE PHGRIPL QHVHD UF
SURMHFGHWIV WR &RQWULEXYRILRIBP LG UQ YDPANNY KRHQ OLMAHL Q J
HFRV\VWHRQ GHR MH BBWHRY VIXGINO POURA U WKL BHQHQR Y K® D\
F KD U DHWHW V IVFHNFIK@R-OERE U IS RIB WWDD FWQEBK VYO GUHIHUYVWD QG
JDPLQD WRO O HAKMLGRLQV DIPWMRY @Y DWQHFHH R QHFPKH U BLLGLIYFDKFD O ODHARG H \
VWUHQJWKHQ WKH SURWHFWLRQ RI SHUVRQDO LQIRUPDWLR(
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, %90 SHSRUWYV 5HFRUG 'DWD %YUHDFK &RVWYV IRU ¢

,%0-V &R\RWD'DWWBU H B RRUW X QWK \ YZHY H UFIRNAID G D B/DH D XD Q D G D
UH D FOKHE R UBL O G DRYX® G RD@ DW/NOH H DXPHFRHAR P SUR BHFIRB.G Y Q J
WR  7KHQHWVHFWHAR WE&HG KHYWMNEDHBRBW PLO0LRQDQDGRD@ DUV
IROOREXWEFKQRWRPL O @IDRYD GRIDD QIBYG X RWUDQRODHW PRQWYLRQ
&DQDGRD@®PIS/O\ FRMI. DR W OHD UB R Y W UW RY PMRED WIBE KIVWGVG L Q J
DSSUR[LPDWE&DQDGRD@HUDF L G Y HDAQ L WDRMDNR B @XV BBIOXHFX UL W

RS HUDWHSRRDWMWHENIHB RKRVY P L O GIDR)XD GRD@ RBPYBAA WK PLOOLRQ
&DQDGLDQ GROODUV IRU RUJDQLVDWLRQV ZLWKRXW $, GHSO
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BRXWK .RUHD *URXS &RPPLWYV 86" 7ULOOLRQ
 QYHVWPHQW 7RZDUG $, 6HPLFRQGXFWRUV DQG
' QIUDVWUXFWXUH '"HYHORSPHQW

BRXWRKIHB. YUR XDV Q Q R XDFHSIADWD® FDWLRQ
SOBPIQWLMPBEHG WULGOURWWEBURKLS

GHYH O FOSJEBHOW J H GHDENBDYINRIG DV WK KF W X U H
LQYH VDVPFAVRW U H QIRKRDSR V LMW R RED O
VHPLFRQGXFWREIDD O LR Z IGGP DIRG
VSHFSILRFH\WRZMQ G LIK %D Q @HPRWK
‘+% 0 D UF K L WV MIQUL IBFFUDVR MR ION Q G LD J
H[SHFWMHREH GHSORWRZDVEDOD@YDQFHG
VHPLFRQI®ERNW RDWIL®QMELSNQ G DGEIQ W U H
FDS D RIORE DMORYX S S FQUHFW J H Q HIQBWHAIURSQ L V H
ZRUNORDGYV

,7,) SHSRUW &ULWLTXHV 6RXWK .RUHD:-V 5HIJXOD\
'LVDGYDQWDJLQJ 86 THFKQRORJ\ )LUPV

7KHQIRUP D WHERQDMIR Q R Y DRW.ERE®D WL R X DYX E O LDUKHHSE O O/MIK W
6 R X WU H B LVJ LUWD & O DMDR BI\2VR Y M/ H P DOAL IV DIBE0Y (B\Q W\IBBWEYW H FK Q R O F
FRPSDQKHKWSRROQWWRORFRE S O UBIJ KH U ISOBQMWR/U UM $XE DM ER Q
G D@/RF D OR & O WILDWE ARQHY S U R S IE M W GRRAFIMVAR BIG K Q R O BRY O AR IKYHH. U
GRPHNRMNEW H U SR OFOE BWKY H U QW H Q WIMEH. O DGALIV B B BABLGRGUVH V!
WKH LGHQWLILHG UHJXODWRU\ LPEDODQFHYV DQG HVWDEOLV|



0(;,&2

OH[LFR &RPPHQFHYVY 1DWLRQDO /HIJLVODWLYH
‘HEDWH $LPHG DW 5HIJXODWLQJ 6RFLDO OHGLD
(FRV\VWHPV DQG §$,

OH[LFRRQJUKNV QLW DDQMHELREDIOVODWLYH
FRQVX SWRWMR QY HIFRS S U H KHIQMLO'BIW R U \

IUDPHZFRRUS, DQ®& RFLPH®G ISIODW IRK AV

FRQV X O BYA\RRMW UHQJW KHERBS OLDQFH
REOLJDWQRQQKVGBULY BEHARWHFIQRQV

L QW U R GSEW € {DW HDYOH U L IWIF DXVLLRHW R Q W V
VDIHJRDQRRDO RIS UR ARAVQW HY BRIR U P
WKBUDIVRLQHJ LV OKIEMR®F MMV FKQRORJLFDO

LQQRYDWLRQ ZLWK FRQVXPHU SURWHFWLRQ DQG GLJLWDO V

OH[LFR V 1HZ $, 3URSRVDOV 3URPSW :DUQLQJV 5
OLVDOLJQPHQW ZLWK 860&$ J)UDPHZRUN

7KIBH[LFDQYRFLOWLRQP DWERQRQEIVSOUT, KDIW VRHGPIDA QLQJ
W KOWR S F\RHPGH ¥ VOLHR) L VRIDRMR.RI@ L\ W [ L FREWD L J X\ HW BN L VB W® W H V
OH[LFR &BHDDHHP BOWLS$ $0,7 FDXW MRPDAGR WVQUWORABNRARFOLD Q
UHTXLUHPWERRXRW V BRIHGE HER-XEIEH W EEG®H) UE W ¥ HRIWWRKH U L F D G
SDUW,QBXVWSU H V HKQ W B \WHHEE HDIKIMOK RAURLQAWIRHEMBRWHI LSQ U H J X OD WH. R (
KDUPRQLWHKGLWQBRPP LW D B \ZQ ME® R XKGHW VE/XHEK\OW PR® R U G
DYRLG UHJXODWRU\ IUDJPHQWDWLRQ



8$( (VWDEOLVKHY JHGHUDO $XWKRULW\ IRU $, DC

2Q -XQH WIS LWHGE LDWHYQ R XV FEH/GV D E OR WK FHHEGIUKDNOK RRIL W \
$UWL)QRLID@O RIB\@EH G H § [DID ® WHX W K R UDQW\ZH G HELRIAW D VALHAGK
RY H U V${ HoLOWRDY H U DOEGA VIR H U Q RH. QMDIFW BRAFHRO(W UK HiH G HU D O
DQ'GWXWKRUDWS® UWWPRMES ( & D E LIDGEWY D M H D G MAGHOH. Q L RV WD W H
IR$YU W L Q ALHDADOLLILHEIRE RIPOSH P RWH SIS SO L F BV8 DRGWUHH VW U X F W X
WKHGHUDQ®GWXWKRUDB®V R OWE& K Q/FHWSLLRHINSRKWYIR\E RHEHI L RH

$UW L) QALHDADOLLULHEIRE RIPQSH P RW HKS S O L F BAKIHRLQWDY H U Q@HHFOMR U
RIWKH OHFRP P X Q QREWWRON U QPHI\® B XWR KPDOMNSIS (' DWXD | L F H
7KRR YIH QW HRQRUHHDNVOH QB W LB DPWIRW,NRY HU GLQ BM/DQ@VIRUP D\

D Q&D MIDQ D J HB H QW RWUEE Q% R V LIVRIRHY) L & B DLGBHRMH U WHDFK Q RQRSJ L H
GLJLWDO LQQRYDWLRQ

'\)& &ORVHV &RQVXOWDWLRQ RQ 31
$PHQGPHQWYVY WR 'DWD 3URWHFWLF

7KIBXEGRB VX COWD\RRE RKE D,IQWH U QW DRE® DD
&HQWUH& SURSRVAHQGPWRWWWBURWHFWL
5HJ X O DAVDLRFRRHX QH XQGERIQV X BB WRIR Q
RI  FORREGXO\ 7KBURSPRPH® G PHIQMINRY
VWUHQ@QMHWHIG BPAOXQBEWIKRORY HW BN RFHV VL C
RISHUVEBRB\DXWRQRP®EWMFL DXWRQRPREWPV
HPEHGGUWURQIMBW\ E\ GHVKIQHFOQWNVI\LQ
FHUWL IR EDW.L1RQIBRR B HV K$X W R Q RE\R/X\WH P V
21ILFI$62 D QLG W U RBXAHIX O D WPLFRY H WIKGH)
&RPPLVVRRQMW®BURW HWWIHFER JOENWHGDWOB W L
FHUWLILFDRHARIENY) & VW DWKIEWBIH | R DDRAH
L Q W HVEEX-SCELRRIBAKX/ WYX U HG D MRDGH U © DLQUABHV K H
FH QMOQUFHU H GWISGIRE\U WMWY WRMR PPLVV RRIQAH V
ZLOO QRZ UHYLHZ VXEPLVVLRQV EHIRUH ILC
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7'5%$ 8SGDWHYVY 6SHFWUXP 5HIXODWRU\ JUDPHZRU
$GYDQFHG $LU ORELOLW\

7KHWHOHFRPP X @R NMVREAH U QB HOX\O BWWRKR LIS\ KDBSSURYH
X S G DWBHHG W H X R O/ D R i XRHIUNA RRQL VB W J X O D R/BLHRIQR/Q DHXOVEBIRDVDH P V
DQGHUVLRRILVEWIXODWERO B Q §HWGF 5D GE R/ W MARW U H QA K& { ©
UHD G LRWEYD GAHRELOSH0\ LQF O XDGWOVYH U Y G FHIOLY HRI@QG H [ W
JHQHUBOHRR UL FRWWY LVUBBHZRH NWKES0 HFRV\WRIQFEFRP SDV
SLORDNMHE® P D QDHWGF P ROW L FIRIRAUUDL QIDAWLHRFRQGU R XIDE L OVXNFIMN V
Y H U W IDSRGHRIMAS H F \D 0 0 RE X WRIE D Y L J D WU RMQDD WNLLWD W U D | I EQRR/Q
FROOLVLRQ DYRLGDQFH DQG RSHUDWLRQDO GDWD WUDQVIH

8$( (VWDEOLVKHYV 8QLILHG )HGHUDO $XWKRULW\

7K18$( KDWV W D EDXIQUKIEHEG$U D QG WADX W K ROUBLSAV\E YBK B LONKK D P FEH.®
5DV KSOBD N W FRPRRQ V R OWGH W ERBFU W L | QRLID@OIL IIHNGERE) RPQSH P R W H
"RUBIS S O L FBAKIBRQ@FEYH U QEHHFORNR/WH5 $ D QWE 18IS (' DW2DILEB BYR. QJ O H
ERG\H SR GWUWU BBRVIRD E L Q KIDVWLEND GQ L RS WIDRWH 2 P D 6X O $4® Q D PADK H

$XWKR®D\QG DWRHIED WRDY H U GD®HFSI0 R \IPOFRY BVH U V N XCUQBBWRENG/H U D (
HQWEZWHRYH U XDHQ ®/L MOVIKE W K Z U DWS SSRAUMOB/H OK PR ID OHDG H U D (
JRYHUQPHQW VHUYLFHVY WKURXJK $, GULYHQ V\VWHPV ZLWKL

8%$( &ODULILHV $JH 9HULILFDWLRQ 5HTXLUHPHQW
OHGLD SHVWULFWLRQ

$KHBRGVKHP R QRMRE S O MONIFRME HRDLARUE K&HD E LIQHHWAR QUYHW MRVORFFR/IR @ I D
XVE\FKLOBQEBUDQQRXM@HG! 8$( RIILFERQM RRHGXO\ WKDW
SODWIZRBR\HTXWEBHSBRHFH/,LWXSSRUM NE U W RREW VRRQ INDH SU

Y HUL | LFEOWEMRO H AWAHHGG LIDQED Q8 RWW RDEGR Q FR P KA B DFLA HQ® H
D W WSUHEDAD @R G186 URADOEO R FRIQRLY FRPSOD O QRIHUARIFERWS OLD Q
V L WR L DMAKIHD W L RIQEER W K DQMINKIH5$ DO R Q FRIQIHIGE SOHP HRMW D W
JHGHUDO 'HFUHH /DZ 1R RI RQ &KLOG 'LJLWDO 6DIHW\

8
(
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-DSDQ DQG 3KLOLSSLQHV 6WUHQJWKHQ &URVV %

2Q0 -XQH -DSDIHVVRMROP BWRRGER\PLPR.Y D QB8 K L O L SILWQHR/Q D
3ULYSORRPLVVILREIEP RUD R&RR S H U DR &RR Q K DELRIHDRARKDUDIDE R U T
R GG D ®/WDR W HDRYBEUR @LDHF) X O DRABLAREBI VW D DOU B RHYRBRR S H W DALY/
LQFOXGLRU PDKDLUREOW B D © L VIVEDUQ FYHIDR H V W H.] B MWDRRSIIHY J X OFDHAVRAU \
SUDF\WQFER Y O D ERR@ D DRW ISR IDFQBIM. YDF\ HOYKB RO BORHIRHEM UV
RWKBRRD®RVV %R UGHO)RW XPR WK U L V & DFWWHLIR GWIPFR BP L WP R Q W
S UR P R LKDRISVOLSYUBR W Hi B VR IR ZZRAULMDAF L O MWW RDRNHHGP RIS MU VR QN D
DFURVV ERUGHUV

-DSDQ 3URSRVHV (QKDQFHG $JH 9HULILFDWLRQ 0
3ODWIRUPYV

2Q -XQH -DSDIQ /L RWQW HfU COOMOMER P P X Q L FOXEIORIQMA-RP PHQ G D W
DLPEH®WW U H Q JRUXGEMRIN HIRVB L R GRUWR FRBGEOD W IIRUPHFRPPHQGD W
FDIRGBODWRBHP DWRRBUHRERWWQBH Gr H U LPIH B IV YARFOGXLEIW V HV V P H G
UH O DWRLQQI Y HJWRSW DSS WRSH LOMERYWRQWUREEURYB QVSDUF
UHJD PEDYRYBY WRE R WHFRWU RRQ OK QWP KM HFRE BB WDR 6€@UWL V N

E D VUHHE) X OCDS/8 RN RY BEO D G N R WL RIGNRIAR @GR PF HRBL Q R B ¥ X \LIQQ/IW H D (
RQ VWUHQJWKHQLQJ SODWIRUP DFFRXQWDELOLW\ DQG FKLOC

-DSDQ V 3DUOLDPHQW 3DVVHV &RPSUHKHQVLYH §
$, ' HYHORSPHQW

2Q -XO\ -DSDKRXWH&RXQF ISOOREN®D M RUR\IEL QY LW KSFIR QV K H
3 U R W HRABMIUR/GRQY B O P DMBI3R G Q D PMWKRHR WX E V \WUCHQ RRLUV KIHV DAL YQURNHY

L Q F H SAVK IHRHYY LOOFE U PSLHAUW RQIRQ P D QA GXQE IOV E DM M BVRKBIKAYV L P L Q D ¢
U H F RWISBHRSH G LKALD/AWVARR HE R O O Bl G\BKHD® H\G KERXA\G L Y E B R DAKQHV H G
IR, GHYHORRBMODA 8§ X WS REBUBR/Y LVGKEED WRJ HQ G BRIPGL G H @VWDIE L D
G R F X P /V@WHHIGO U@ D7AHY H | ROULARVERW U RAGKKIF3H VI LDVGAP L Q L WP\R Q Bl W DY
SHQDEWPHED W H IR HIR LLIRFP BWUVRIJROP DWHER QD O BR® HIRW L R C
FKLOGUHQ XQGHU \HDUV RI DJH
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-DSDQ 5HYLVHV 1DWLRQDO $, 6WUDWHJ\ &LWLQJ
SUHFLSLWDWLQJ &&\EHUVHFXULW\ &RQFHUQ

7 KHD S D GIBDE HIERSWWHY B X H G HIRIBQ W CSIRIDRLE\ - X O\ O HW K D\® D U
D | WWHKBHU L J LXQLDGCH DHL G BCHBQH FHPEHU 7KW H Y LD @RW KHR QWL Q X R
VW U H QJR/IRHEHLDRRW D AN U P BODL\KIWH U LLROVSNRW B\G U R Q $V, IPHRWG H O V
H[S UHMV\AGMABH O R 3'QM K WR © DR BMK RS U H F L SILD/F IVRWEES G VW H
JXLGHPL@GREBWR O O D ERUIRVIHLR QH U CPIHH@\B QEBYG HY HOWR B HUQ/L I L F D (
VWUHQDWESS D | H/VY W D WKER\SK DW KQAHM@ Y RHL[E H VIVHL & HFO 6L Q J O H
FRXQRWERPSDRS, FD S D EZIOLLMMEF R X UDKHWIH O RFSIBIR@ W WWN W H P V
DGGUHVVLQJ -DSDQ VSHFLILF FKDOOHQJHYV




*(50%1<

*HUPDQ\ '"HVLJQDWHY )HGHUDO 1HWZRUN $JHQF\

2Q -XQH WHKHUPBZEQGISDWOBGL VIOSDONHARHW WAL K, 3 F\8 HV L J Q/IX\WM L C
JHGHUIDWZ BUMQRAXQGHV QHRW B H@WSXWHUPD GHQ W UDXOSHU Y LV
D X W K % W HWZ|L$D EDAWW QD W ER® D G LFHIQMIDRIY M WY H DO QVIKROEERW L 1\ L Q
D X W KIFRRUBL. VAV W B R MD®IN RW D ED @ VKH QYH F B QGH J X ODDIDRAERX S SR U V
EXVLQHWRPSYOALMK(B $,$FWKIGHY H O RSSIFRHYQ\® HHIWW BI Xd OFTHW RVUR IUQ W
RUJD QLS B WH BIREEHSO B \ V QUWIHFH P DD UDML JIOA V@AM R Z DAUKEHV
FRXQWU\ V LPSOHPHQWDWLRQ RI WKH (8 $, $FW

*HUPDQ )HGHUDO &RDOLWLRQ $GYDQFHV
/JHILVODWLRQ $XWKRULVLQJ %LRPHWULF
6XUYHLOODQFH DQG 6RXUFH

7HOHFRPPXQLFDWLRQV ,QWHUFHSWLRQ

2Q -XO\ WKWHXQGHEWMPRLWY H H
, Q W H$J QIDIRS\S U RWKBHBY HU Q PH@ W M G

G UDRWH UK DIXIOH. Q ) H G H B R O L$FFRIV
FOHDWKADNRD I L Q® ®Q G HARMIKIH

UHIRDBYD GPRMKEHS &68 63F RDOLWLRQ

RY RS SR VILWRIBR H HIQQW@ K H | VE L W K

WK$H' DEVW DL QWQRIBXHFBH N EHDO LV
3DUDJUDIRKWHDO$SWESRAHURGHWULF

V X U'Y H LDOXOADKQRRUH W IGR3RDOOWARI R V V
FKHONYBIP HUBGMNRW UDWO WILRGR UW V

D QEBR U G M DD LADWWF KIKU® WM.V ODW LR Q

D ON RW K R B MVKHB/UW MRNHKXA HR | VW D W H

W UR WBQZ DIRMV RXWEFHOHFRPPXQLFDWLRQV
VXU Y H LLGYO\DHUFAHO § WBBWPHPX QLFDWLRQV

E H I RUQHF U\ KWL RGHF U\ RELVRDU JHW V

GH Y RE ML HUWWR KEVF K L W\ RIHVRISSH

RI WKH UHIRUPV DV GLVSURSRUWLRQDWH

*HUPDQ *RYHUQLQJ &RDOLWLRQ 3URSRVHV $PHQ
JHGHUDO )UHHGRP RI ,QIRUPDWLRQ $FW

2Q -XO\ *HUPDIDRWHURRDIIAWE RO ® Q63 ' D G R SVURG RWEPONY & H
,QIRUPDWLRQVIUHLKMKWGE HUWBIEVERR P IRUP BRWRRUYHQFH 7KH
SURSRPHG G ZRYEWET XIHIHK HVEHPURQ DB/HDL\WUHD RADHHHS/OMD FEEX QU H Q \
QR UHDVRQ/ WP DB J VER O WEY D ORK\H H HFEQ X G20 D QBH G LD
FRPSDQIQSRWHQWVDNERWWUPDQG FLWLIBQVXO\ DFRDORMWLRQ
FLYLO \RRIFIDHQAV WY ER GAALIDQIV S DQWE B\Q DWILR B Q GVQEBDKAH U P D Q
“R X U Q B3® MVRW I/ DS\ R IV BR-SGH@H WAR B W H Y & MU R S RAKID® AR X O G
VX E VW QW H DEBEDHE FWWR/Y H U QLRGH @ W P DUMLCREBMM BN W BINUHHG
VLIQDWXUHV ZLWKLQ GD\V



*(50%1<

*HUPDQ\ V 'LJLWDO 6HUYLFHVY &RRUGLQDWRU
 GHQWLILHV '6$ 9LRODWLRQV E\ H%D\ 5HJDUGLAQ.
8VHU 5LJKWV DQG &RQWHQW ORGHUDWLRQ

2Q -XO\ WKHJILVWDBOY ERRWUGLRWWR U
*HUPDQHEHUPWZRBUNQF6XQGHVQHW]DIJHQWXU
D Q Q R X\WQ RBAM® IGG H Q W L RIGNIBAHLOREDV HY HU D O
SURYLRMR{BV' 6$ IROORMRQAIOYHVWLIDWLRQ
RSHQMGQXDUVZLWRSIXNRPUDQFRQN XPHU
SURW HFXWIRRE L) 7KHJHJXORW®REKDW
H%DQRMWLFH DR}MF BB QRLRFDA-RIQVE HEBRWV

P H FAMOHF F H V \DLGEGVMDLEN B T W1 U R RVEK@I®V V

D Q\® K\U K80 D W IIRLUWAHBR® R YOLGHHT MBXWW LILFDWLR Q
IR B H D V X\DHBH Q DQAHUQYFLODPR Q WHHGW Y D O

D QBF F RYCOWS H G WA BRIF/H H5Q. U HW WIHGS R Q G
DQ® HP HG KHG H Q WALH LIHRA. FRFLWM MY R @ G

FRP SO E R XBHBVDELWY GRULQGIHIQI® QRIY SV R
SHU FHQW RI JOREDO DQQXDO WXUQRYHU
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$IULFDQ 7THOHFRPPXQLFDWLRQV 8QLRQ DQG 81 2
$GYDQFH $, &DSDFLW\ DQG 'LJLWDO 3XEOLF ,QIU

7K IULFH@HFRPPR@OARW78 DQWKIDLWIPG®/LRIQVARULILWDG

(PHUJZBBKQROBRIRPHY KD W)W HQBSED UW QW BRMEKH S\DREHHS O RRAH Q V
"L .J L BHDEODQIRU DV W U3X F \U RNGM U H @ J ADKS-DIFE WRIVJ\L FHOH Q L WIL\DWYWL X FW X
DURXQZRBL O ODWHME D S D B GLAKR FXRWQV\QH B I WKKH U L BIQ R Q

&RQWL QW QIDREED.DQWKH $,1DWLRWYWD DMWHIN H/EXSERRMDODQHED J
PRGHM@QBSHQ VR HFRY \VIVQMWBHF R QGG H S O R\IDHFQ WMMB YRE® Q VR XU
D UF K LW R BWXIWWBHE/Q W L HIOFHDPASLIRFEQHIFRGED M/[F K DVPR WM VALW/R\EVWW DAY H V
DYRLGLQJ YHQGRU ORFN LQ DQG GHOLYHULQJ SXEOLF VHUYL

,0) 5 HSRUWYV RQ BURMHFWHG (FRQRPLF ,PSDFW F

7 K HQ W H RQIR® H WOQG 0) K DI/X E O IDUKIFSGRQGW. D REDLFRIXLOQE UG-HCEV H

6 D K D$J D QFF R/Q RXIWAS\® S U R [ LIRDSWHALE 8 WMUQH PM F FR I W LXBIRIQ®D W
VL JQ L LLG-DHOWWL BHIDHAF W Q@ LUFID WL DXNF RURQ@HEW FDAVQLG/LLMIAM DTORORV H S R U W
Q R WHHKRDRIAL ©,15 U H V Y QBN S/RLIULDADRMILFVR IQHRRI IRFZ AVIKQS | U L FIRX Q W U L
F R Q W\ @XFHHK D O OUHHO) BAWRLLQI L\ DLOD V WFRGQFQNDEDNELIET 1 XV MW R G\, Y H V \

UHFRPPWRQGMOWHE W@ H QWD V W QG FW X D HL W \WHRQLOOEERUHD J WHRRQ
UHDOLVH WKH SRWHQWLDO RI HPHUJLQJ $, WHFKQRORJLHV



1(:
=($/ %1

2(&" SHFRJQLVHV 1HZ =HDODQG V 3URJUHVYV LQ 'l

7UDQVIRUPDWLRQ

7KRUJDQLVRWAR@R RIRFRSHUDMWHRBORSPHOW 'LILWROHUQPHQ
2XWORRNUHOHD¥KG\ DVVHYWHASHDODSUR VYU VJILMRYB UQP HC
WUDQVIRU®GPONRISWR Y HIPQEQ WSXE O HRU Y GIHARY H U QD@FKR OH R
JRYHUQPHEWROG L QONWH RRYIVO XB X HD O SOIG 1R U P D QIFGRZNS. '
'LJLWRYOH U Q POI@®BANQ GG H Q W 5 BLRHIWWW RXWWWMANWH QG M) KA@M GELHF®IL Y H U
LQWHURSHUDELOLW\ DQG SXEOLF VHFWRU LQQRYDWLRQ

1HZ =HDODQG 8SGDWHYVY 5HVSRQVLEOH $, *XLGDQ

7KH HZ=HD OTRY® U Q R BXPIG DIWENEGY S R BV I K DGID IRAM K3X E @ HE) YW R H
S UR YJLRGYHH U QPJHHQ@QWE LWKU D P H ZR WKVHD W U D Q VB QBH QSR Q & RES®HL R Q
JHQHU® WLKHX S G D WH.G DENGGIU HRW H W QDUQREFHX U HFR DWW HE X UY. BVA \
D F FR X Q W\DUEDL@\. SIDPQGL @ Q D J HIPQWQMR Q VRHGW S O B\ MQV WH@BXEOLF
VHUY,MF BYRR Y LGLHVR QFHUNNO BPARL QLU Q | R UEFLIDWFLERHQY VDL (A KRHYRAS |
LFLWL]HQ ODFHQIFKWIXRGYRBRW RWM HZ=HD O CEFQURMGHBYHUQDQF
IUDPHZRUN IRU WKH SXEOLF VHFWRU
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)7& JLQDOLVHV 2UGHU $JDLQVW ,00XPLQDWH (G>
% UHDFK

2Q -XQH WRM& LQDOPREA ARBRLUEM D L, Q 8 WP (LGXTAD MDIFRQ@ O R Z L G
D O O H J\W WAR VARP S D RO-IVG H A YEDHW N’ FSRXCURLWE ¥ X IOV GHIEW D H DF KH F W L Q
DSSUR[LP DWHDVIWQGHPR Y & RQYRA & W KEHJ H Bl FER BHE V RQIRW P D W L
L Q F O X ®/IX@H © RAIBA E V UMRIQ \G Bl PADQIGHVD O W K. Q@ HROUIPIIMWHRER P S D Q \
DO O HDH @G G NIQRY B F XYXOQ H UG E Y 6 UNIIH\D 7 ® HVE&L Q Y RAHFGV L R C
RWHKHGHWDE&GRPPLVIAWRSG 6 & IRKQIDREGHFHSWRWH D F\WQEHWY

W K HOQRWDG, KW X P LY B WHVERR S O H BFHRPS U H KIHD R IUVGNDIAXSILRVAU D P P +
HVWDESNFEGDF¥DLGDIBW HRBK H GXHIOSHMUH RQIIRQW PWWER RGO RQJH U
U H D V RQ@HDAEFODVIL \RALKAER O O 1D FOWEH RVGIR)IB/DR W RK DLW H T XILREBHIR Y LLGV\Q J
VHUYLER V@®HOE RR K WEKEHRP/S DQRPL YV U H S U HVYE M Q VIR @\BI F XSULMAR/W F H
E U H ODQARKW L | LF D RVALHRE@X BIBIYY H O RIS IR HQIWWMKFHY: V¥ R Q W LIR X MREG D W D

PLQLPL]B VWHRY HRXYHUNDUWHIRA B F F R X Q WDIDEA KSHWR\W HEIWK RQG U H (
SHUVRQDO LQIRUPDWLRQ

JUHQFK *RYHUQPHQW OHVVDJLQJ 30DWIRUP 7FKD
+LMDFNLQJ

7FKIMYHFRHWYVDSIQ QWA B UR® 0B W8 U R WRMRRIO/ZD R D GPHD Q G 0 RIRQ O
YUH QFIKYWLKOU Y D ®RWHK JXVW ZDEUHDRKHBURQH ZKHDW KUBIPWR U
FRPSURPXV BB F RKIWR FH Q OL Q HIWW RQKH. M DI KFHREYGDAN W B F N ECBHGE
F K D Q QFHFOHAYWAR. BOWH ¥ B W W DG N HRIRISHH I L O W U DWRHGD WBRW K H H Q F K
W DX W KR QFREWVEE H WIHQ DEFIR ¥RWS URYHQI PHVVDD®DR® R UMKD Q

DFFR X QW ¥ X®DR®G U R\ L\ D\WRIRREMH WILINQIGF F RXQ GV
GHYP AM D BODIALH N F WRR'U DIVWAHD DER\D | L WREHGH D RESD U @H IG1 AL M GO
VHUYDQWYV

6HUYLFH1RZ 8QDXWKHQWLFDWHG $3, )ODZ
([SRVHV (QWHUSULVH &XVWRPHU 'DWD

6HUYLFHMRHQWHU 3 WIHMHRBFG@DJIJHPHQW
S O D WGR WPHIR H F XLULFY. \G®I Q WOQ H

L @K L PRV W DH[I$ O BY. @ 8 B X W K HIFWFIHRDMW H G
|ODW K URXY KO QHYDFMHDWRIRIPPPLQJ
 QWHUI®FH HQGSRRQWR XIQDIXWKRULVHG
TXHURIGDWRPXVWRPNWBEBNYFHIRZ

S D W R IKifeX O Q H WADREH DXDMOWIK H Q \ W X ARD W LR Q
W KHF RB 16 D VIDH FMQH® X BVLQSIS\WR UFN H W V
HPSORUWHFRU®WHGRBP®P HQ VWIVW HRWQ

L QY H Q WIRFENLUINAN G H HFRERW W IORE Q G

V\V WHRR) | L J XGHDWIHDIREREM HXQOGL\W FORV H G
E\W KWL RHW KIHG Y LV RHQXPERID I ITHFWH G
FXVWRPE®\KSIUHFEDYWDWHJRWULROYHG
UHPDLQHG XQGHU LQYHVWLJDWLRQ
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&RXSDQJ )LQHG .5: %LOOLRQ )ROORZLQJ 5HF

6RXVRK HBHY VRWDBOP BWR WERWPIPRYVL,RQ LPSRDUIBF RUEH. 5 :
ELOOLRQ DSSUR[LPDWHO\ 86" PLOOLRQ RQ H FRPPHU

DI1HFPRHBIK D @ L O GINRAQR PHUB/U H ZKK. RKJ L J L Q@XOHHG EXID 8 XEOLFO

GLVFQRMHYGIPEHUH[SRFXGW BPHYBQ OB, 38 RACN KORX S KOS

X QO D ZFAROO MV WEXED Q GOWE RSAHU R QEHD VE /'Y QKD I® L @HRG L Q WD L

DGHTXBRMSULIAWQ F B YSE! L QR LIH@ ¥ WHW Q NHRFDQADLIRIPOIEFW AR § W U R C

7KH ILQH LV WKH ODUJHVW HYHU LPSRVHG XQGHU 6RXWK .RU

%DQN Rl %DURGD &RQILUPV 'DWD %UHDFK ,QYRO
(PSOR\HH (PDLO $FFRXQWYV

% D ® 6 D U R% R{¥%K DR/R Q | L DB BIEWDH D@ X R & @ IDQXIV KOFFF AVRMG WD S QR \ H F
HP DROF R X @ O/ RZKIGMKKED Q.N) L WRIRWH @ § I FH V WILQ B MILZREU NZ QW K

U H O HDY)YOWD KARLUD WH RIY @ DRSS O LI 1D EXOD MVIRUL\U HER E ) WAHUFEK\UHL MUY F K
UH S RW WIMIE (DHFIVIVO D HRIG! CELTARICEYOHH DINSHSSU R [ L PYIDRVUHEREV MQHV & DRV H
WKIDENE QF O ¥&VQIB RR W R JDFSRGUDWPR BIQOH E IDIG\G U WYY E B W X U
O RD®@I R U P DOWDRKI @ P X FE HA, B &/ WIDQLGMWV 1D X (AR V S HUFRFLRBES %

V W DWKHDBRRR E 1D Q \V\Y WEHP MRV F H B QIS8 P IV HE XU EIH U V H % B KIMWAWH

Z D U QWK®E MH S R \RAUXHYH Q VILQM RYJHPFDRAXIGEE UHLDRNBK L V K IGGHIIWK LMNG
ILQDQFLDO IUDXG

7071(: 6: 5$3

6LQJDSRUH /DQG $XWKRULW\ 5HSRUWYV 'DWD ([SF
(OYLURQPHQW

7KIBLQJ DR W KRB LMW U H S RDGADBDF XLUQ FA\G HARHLD X W KOREUF IABH/G
GHW H QPG P D Q PO REEYQRIHRQWANG H Y HDARESL WA Q J DBLRAGBIFWR P D W H
5HJLVWSDWHRE® R G JPH QWHPRKHY HVMWQ QLU R DRIHERN Q W HWY BRRIGW D L ¢
RQDQRQ\FANVEDM X QWRR Q WDQD P # B W L RIQILY W, GIQVEIB/QGS | &
QXPEBQNLVWRUREBG®UYRDBISYR[LPDWHGG\L Y 9% 0KIDO/M Y RINFHFG V V
W R/ KOH | H FAQHYG. U R /B K QAR W IDI 1L H BVOKEGE Y L@ X OMABG3 & | L OBDSR O L F H

UHS RQIBY R UNZIQAMWKUH O HOY)YD/MRARNJBR QWLHHY KLBDFW B QI8 OHB HR MG L D
PHDVXUHYV

5HILRQDO $LUOLQH $LU &UHHEHF /LVWHG LQ
5DQVRPZDUH /HDN

4XHEHF HHBYHEEQULEDHH HADMFH S RN N @&/ H G

R QV IOHH\WDINRW KKK DRV Q VR BEBRRE - X O\

7 KHU RKBIVO O H{ H COWWBWHIGQQNHH MADH.G

S X E O IWHKIHDGRED O RZX Q ¥ X/F/AHKQV R DWWIMRHP S W
$FFRUGWLRXE QIS RWWE/H D D& D\LQFO X G H
RSHUDWORBRUBW@RPH U QIRRUP®WER QW K H
H[DFWR B W KIHO O I8 DHAGES R VIXQWB KQHX P ERIIU

LQG LY ISRX\DHIZW ILDFEMONYGIRBH H@W GHSHQGHQW O\
YHULDGIGLEUHHEER®R®YXEOERQV\L UWPKIEG
LQFLGHQW
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$SSUR[LPDWH®OLRQ (PDLO $GGUHVVHV DQG PL
&RPSURPLVHG LQ .'"', & EHUDWWDFN

2Q -XO\ -DSDOQMWGHFRPPXEREDMIIR QAR US R UPRVLR QP KIIBW
F\E H U DRABME F BM\® WLARFS H UIIRWIHMAHD W H/BQPFBIWRY L 6 A UNAE 2 0 & K X E X
7HOHFRPPXQLFEIVQRBROR%( FRP S UR WHHMBLEOG URRBSVYR[LPDWHO
PLOGNRIDMEISHD VYV ZRIDNSSU R [ L P DRLIDGWRIQY VW DWVKEDGW Diff 8 6 B VW |
D]HUR Y300 Q H W EK IOULGV R DWEADRIFHO D\ Z L WWKEHU H B FIRV HRFRQV HGQ H

L QDUHSRXEPLWROEDOL YL \RW, QW HYIQDIDUYERPPXQLFDWLRQV
FRQIL WPKIDRY/D G RWG H Q W IQIV. HBR QGIDRIDND G'W K DW/D G R W LWIKBHEU VR Q D
,QIRUPDWLRQ 3URWHF3LRQ &RPPLVVLRQ

/ILGO 'LVFORVHV 'DWD %UHDFK $ITHFWLQJ 2QOLQ!
%YHOJLXP DQG WKH 1HWKHUODQGYV

*HUPBLVFRXQMLIGEEQ HG F KZBDWR XGR W EN V\E R PH WWP\D®QH O JD B B

W KLHH W K H WOKIDRWGAIKFONEH UL B FOR\H DY H SD WWDWRHIGRER Q O L Q A XWKARESP MAD
KHE®WKLUG 7S/BHUWVBURY Z&ARP S UR B DWEDE O X G 6 6 WIDUNME QY MP H
SKR QMNP EHMRIIL®G WEDWVIE L UNVHEX VW R K R B/HL GOV DMWKIDERZ @ QOLQH VK
SODWDRBRVW RFHR X g WN\G L UHFIMO\FOKMNEXK HDM P HSDWE D G\H WD Q GV
G H O LDYGHGJU B N \DHROAP R @/ EHD W H RAGUDLEM BH FAHIGH WDH. DOHRIW LEXA\QW R P H L
E\HPDU®P-XO\ D QX E O [EWKHERKVR QAW U P R O IR BXOW F/KK S S\RLWH V
IURP2 -XO\ /L@®OMYRWMWKKE PKQ®BH O GLOTBADR W HDRWMLKRRQQIGDLI B H G
H[WHUQDO IRUHQVLF H[SHUWV

8$( &\EHU $XWKRULWLHV ,QWHUFHSW $, '"ULYHQ
$WWDFN :DYH $LPHG DW )LQDQFLDO 6HFWRU

7KHB$( &\EHUVHRXDBD®D R XREGHGX O\
W KDW D & HW HF Q&IREQ W [DLAHY®R |

VR S K L V RAERHDMVD ME/D FAWFRXD WQ\DWD F L D O

V HF W& BO XOG\L\Y BVP B WH/GEKWD\DW B © &

FULWWHF® QRQRUDVWWXE\WR DY DQFHG

SKLVKD®$DHJYOR LRANDHFIXRIQMWQHUDELOLWLHV

D QW KGIH S O R WPIA Q @/L RLARIXWZZIXWER X Q F L O

V W DAMKADGEHN WZDHUBHA W HFDADMERGH X WU D O LV H G

X Q GQIW [FR DDV 15 RV RERIES LV UXSWLRQ

W R Q D Y FHLLDY@ ¥ W K R D WQANHEY WUCHDAAR U V

D UMD FUH XV LI \LIQ WLHOUD@® B M EPERRISH

DG Y D Q BWED OIDVE\WVEHANK CLQEHHW WIKBIW H G

URPMW I8I$ ( &\E HDF W PM R L Q WWZIDEEY H

+R O G D@X Q R8I B\ WRsHYHQRBN

JHQHUDWLRQ $, SRZHUHG F\EHUVHFXULW\ FDSDELOLWLHYV
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16R &RQIHUHQFH 'DWH /RFDWLRQ R (YHQW /LQN
2§ KWWSV UGL EHUN
JHOWLF $, 6XP 8& %HUNHO|
$JHQ $ ° HOWLF DL VXPP
2 ¢| /DV 9HJIDV
%ODEN +DW 86 KWWSV EODENKIE
° 0DQGDODY —
5DGLVVRQ KWWSV FRPPXQLW
XJ %HQJIDOXUX W V\ODSVH S
6\QDSVH $ 6HQ QW _V1Q
5RDG 0DUD| GLJLWDO WUDQVII
% HQJDO X PDQDJHPHQW
86 GDWD SULYDH . KWWSVY LDSS RUJ
$VVHVVLQJ UL 200LQH| XV GDWD SULYDE\ ¢
ODYLJDWLQJ X ULVNV DOG QDYLJI
$| /DV 9HJDV
$L 7KH 9HQH KWWSV DL L
$| 7DM <HVKZ]
1IDVVERP )XWXU KWW SV DVVERP
) %HQJIJDOX — = =
WHUODWLRQD
Q ve QDC $| <LQFKXDOQ
&\EHU 6HEXULW 2KLOD KWWSV 777 LFF
3ULYDF\
$ KWWSV WLPHV F
1:7 $. 1DVKYLOO| —
$ S N__Q[W DL
2 (TXDULXV - KWWSV FLVI
&.62 6LOJDSRU -
Q $XJ 6HQWRVD § VLQJ FRULQLXPLQ
$ 6XPPLW B6HR X! 2 &2(; B6HRXO
KWWSVY ZZZ DLVXF
$,6( $XJ _RUHD | —
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16R &RQIHUHQFH 'DWH /RFDWLRQ (YHQW /LQN
$SS6HF 'HYB6HF2SV $XJ] (TXDULXV KWWSV DSSVHF
6HQWRVD VJ FRULQLXPLQW
(TXDULXV KWWSV  FORX
&ORXG 6HFXULW\ 6 -
$XJ 6HQWRVD VJ FRULQLXPLQW
YRXU 6HD
KWWSVY LOGRQH\
&<6(& ,QGRQHVL $XJ +RWHO -|— . QGRQ
,OQGRQH\ —
KWWSV LDSS RUJ
SULYDF\ FDUHHUV —H S'U—LYDF\FDUH
3DFLILF 1DYLJDWL 2Q0LQH —
FXOWXUH DQG R $XJ QDYLJDWLQJ FRP
) DQG_RSSRUWX
$, 'DWD *RYHUQDC( OHOERXU
KWWSV R X
$'* $XJ $XVWUD KWWSV__GJ[ JU
KWWSV  LVPJ HYH
&\EHUVHEXULW\ - S J
PSOLEDWLROV RI { $XJ 2Q0LQH XDO F\EHUVHFXU
’ LPSOLFDWLROV R
,OQWHUQDWLRQDO
&RPSXWHU 6HFXUL -X 0\
OXOWLSOH KWWSV ZDVHW R
6HFXULW\ DQG ,QW $XJIX] -
. &&6,6,6
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1§ &RQIHUHC 'DWH | /RFDWLRQ R (YHQW /LQN
*OREDO &\ , .| 7KH'ROGHUlKWWSV _JOREDOF
&RQIHUHQF =XULFK 6ZL P "XWPBVRXUFH H

$31,& 2 BHS OXPEDL ,Q KWWSV FRQIHUH(
KWWSV 27277 LLL\
'LIJLWDO 'HPI AQWHUQDWLR| "> s
3RZHU DQG | 2 6HS[,QIRUPDWLRQ™ HX DOG LocC
+
WKH (8 DQG \GHUDEDG VHSWHPE HU
KWWSV ZZZ WHEK
6DRGV (ISR, | v w ¢
7HFK/DZ )HV| 2 6HS| &RQYHQWLR c FE n Kamp
6LQJDSRY L oviurRoPHOW S
$QQXDO 3U
6HS| 6DOJEXUJ { KWWSV _SULYDH
YRUXP ] -
3ULYDF\ "HF SHS 7KH /HHOD ${KWWSV 7ZZZ HYHQ
JRUXP 2 ,QGl| *XUXJUDP 'H YDF\ GHFLVLRQ IF
,QWHUQDW
&RQIHUHQI
$Gf%QFH§F 2 6H 83(6 'HKUD( KWWSV 777 LFQ
XWPBVRXUFH FK
&\EHU BHFXI SWWDUDN Y
'LJLWDO )RUI
7KH WK 81(
*OREDO )RU» 2 6l KWWSV ZZ7Z XQHV
L\DGK 6DX|
(WKLFV RI $ SLIDGK 6 P HWKLFV DI
,QWHOOLJH
7KH QG $ ,
6t KWWSV LQYHQV
*
RYHUQDQF# OLODQ ,W TRYHUODOFH |
*DUWQHU | KWWSV _ZZZ JDUW

$QDO\WLFV

*UDQG +\DWV

IHUHQFHY DSDF GL

,QGLD

XWPBVRXUEH FK
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1A &RQIHUHQ 'DWH | /RFDWLRQ R (YHQW /LQN
5HVSRQVLE 2 6 +LOWRQ /RQ|KWWSV 777 DLGD
6XPPLW 3DUN 8QLWH UN HYHQWV UHVSH
$, 5HIXODWL : gy RXEOHWUHR \vwsv LoiruPDI
HUXVVHOV & UHJXODWLRQ
%HOJLXP -

sL'$4 28, 0,
DQG 4XDQWX %HUOLQ *H KWWSYV_ DLGDT
7KH WK $] KWWSV__ DVLDQSU
3ULYDF\ 6F 2 gy (KH &KLOHVET " WKk bvibo sul

1IHWZRUN §
&RQIHUHQF

RI +RQJ .RQJ
.RQJ 6%$5 &l

QHWZRUN DSVQ |
XWPBVRXUFH FK

&,62 &\EHU ¢
6XPPLW ,: (G
OXPEDL

6HS

OXPEDL ,Q

KWWSV 72727 FLVR
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