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QWRGXPURQ DQG %DFNJ LRXQG

7KHHSSWEHXEGIHVRX0OBADJHP HQWX D WHSQRM®E 6LW5KNS HNV
WRDPLQWKX HRISXEQIHXR FBY¥URVKHR X Q8 BURWYHOREIKEOLF
UHVR X SPOHNFULWLRQBYDW L BOYE ORSPO@WR ZVEKE QLHVRXUFHV
DUHQWHJILWE®XLOGYWD WHO IDUKLFKVSUHUHT XILRJID/MQH QF O X VL Y H
GHYHORSPHOQMEDE OLHFVRXUBHWEDEEZAWPLQWUPDWHERDUGV
URD ®WUH D W LIRFLID@\R HIQW ER@IH Z+ R ZH Y RY HWUK\# D WWKBHE X V H
RISXEOUF VR X KMHEHH QR QL QJUD FWILWRD W UR QDHOIW VHBIQGQJ
HFRQRPRIBVIHF WM KHS HR IW KID FWRUR P R WIHYR XEXVHK X ¥ Q
RUGWBRPMNSZLWKDVWBRPWARPSUHKHQWXBW XUYZDWKQGHUWDNHQ
LQ GLVWDEEWWKHRXQWBQUDFWLRUMHERPPHQGZWUBQNVFULEHG
EDVHG RQ WKH ILQGLQJV UDLVHG

3 XWSRWH

7KH 350 6LW5HS VHHNV WR VDWLVI\ WKH IROORZLQJ REMHFW
7R EULQJ WR OLJKW KRZ SXEOLF UHVRXUFHV DUH XWLOLVF
7RSUHYWLWL]SQWYV SHRQW XKW L O L \RDSWERILHV R X WAHKHIR X J K
+XPDQ —-QWHUHVW 6WRULHV FDVHV
7 RD V V HS/XE ONHU YG FI® L XIQB\RUKSU L\RA*HQGBHVSRQEKEBLF
BHUYLFH 'HOLYHU\ *536'
7RSURPWEDUWLFLSOQMARIRRAIRFYHUQDQRARORFWWEGF HQW UD O
JRYHUQPHQW
7RSURI IOV L R QHE®R P HQ G DWKIBRM@®W R P RODHVLBOIFEORSPHQW
DQG JURZWK

0 HWRGR®J LFDO) WDP HZ RUN

7KB506LW58\S. OPYHEBHWKE BV H DLUWFRO XBYLRUYREVHUY DWALR Q
LOQIRUPDQWHIWLQ GRFXMWRXGLVFXVWLIRAYHUDGOWHU GRWL FH
UHFRPPHQGRWLROFNWKIHQGLOIPDOQWHEWRWEHEZ HUXV HG
WRHLQFMWXIGE\QGLQKWHVHDUFKPDRPSULRMHAW\RMY GLVWULFW YV
DV LOOXVWUDWLYH LQ )LIXUH EHORZ ZKLFK VKRZV VWXG\ F




3XEQF 5 HVRXUFHV 0 DQDJ HP HOWS6 IVMMKDVRQDOS: RO W

9D O XA R Q HD X G DWW W KFHR WHIHFRQRBURZW®& G HYO R S P H & W\
DUBYLWRAQKHRYHUQIQNARXUMH OHPH Q®\N BRIV K HK\D Y B

SR W HADR®D X REK W CHF S H Q G L WHKQIDMRHUG) X S WKLHB Q@ H VW D W H B HWQRAH
OLQLVRIHLD D QFRIGFRQRPHK HOR S PHRQ@R X U M BVXEITFIX ER QW K H
LPSOHPHQ\RDWDIOREHP R Q HD X G LLV{B/X E C8LLFRF X UH PYD@W DFWLR QD U\
PRY MW KADWHDQWWRDWE R ZQ KFHL W L JFHROQ/F HD QWU O QBPMW W HP SWH G
W B X U PKHD D S WIREBX/Q E\R \RS D Q G H V N WDREBAQ [E\R \RVS 6 -

$EX VRIS XE QIR XU PHBRMQHBKHQRPHOQ®ROQPEDEZW X UUH QWS \

V W DD/QHG D W RUMA K H L W E B6LRADIHG RIGAR HQR WH | O\W R D Q GRDW IGH

86 PLOOLRQ ZKLFK LV FODLPHG WR KDYH EHHQ XVHG

~@OPR¥YDLPHEBEWRRVWDQPHERQILGHQKEMRY HU Q PKDOWHF X ULWLVHC
WKH \HD®HDV3HM Y L RWKB\HDOH D ZHWM X RWHIUH W B XQR ZV K H \
FDEHXVHG VW RO O DWRNBXIXI) G LQRPLQD Q EIQYIW L WHKRMFIRRIBK R J
WKBLQLVWHDQGSJULFXYBWWHNQGXUB®IVHWWOMHRERMWUDEOH
$Q[LRXV ODVXND

'HQR XD YDV H F X U L$WR M HIEH W\WZHDW) RB\S H U A RWR XRR S H U D WHIV
MXDWHWMWOMIK RZKIRD UBHL QUY 0@ QR Z L QR BHI LY MKYMFXULWLVH
SHUPTKR VM KAD O U HIDEBYRI | HOH W BMHEBI H T X H VWREKEEL WY K HLPQG X H
FRXUVH VR WKDW ZH JLYH \RX VHFXULWLVHG SHUPLWV WR Ul



$OWKROWR PR QR W KIHR Y HU Q PAHRRAD O D WBIQ B B E X U MWWKBID I/EK L V
LVDZHOFRPRYBDQOVWHVKWHLJIEWUHFM@RIQ RM UR S HUMW XDM\G
VHEXULW\ -W ZLOO DOVR RSHQ DYHQXHV RI LQYHVWPHQW

ORUHRWHRS R LWEHMNMHORSPHRBED EERQW L/ RHLWYBRRGHUDWLRQ
RI=:/ GHS UHRQIMWKSID U D PIDUHNBINWY X CLVELLQ/IL Q | OB W KRIMWWZ R
PRQWEWFRUGYR/XG D WHRVAHWBDRIO IBRPPLWWBIEHUHVROXWKRQV
PRGHUDWDRY JHI\WW UL EWWDRHRW HROANRBRQHWSRO LIB\YRXUDEOH
XSWIRNVHR OFBR QM Q IR U F HR PQW NGIMV F L SIOKUHY LIHZQE QKD QFHPHQW
RIJRYH U Q PHIRW X U HB LI RFMH \D\QHSW D F WL R BV XYUMHODRB R Q HY K H
JROFRLQMUBIHO H D\ KD UNEW% R QVKHW IR I-XO\  WRH®PRS
H[FH¥V OLTXLIQ®W R Y D®K FU DDAOLW HU Q Q WH Y WPWORIW WR UL Q J
YDOWKHUBIES X FH[FHGW P D QR8 6 G R O KW ¥KD \B X W WSLUHIV V@ H
WKH/ 7KH3&UHY HDOKHIFXPXODWLYHROFRLAY G HHEL Q WEAG
JLGHORWEHILQBMWI $XIXVW 2IWKMWMRWDO FRLEMUBIOUHDG\
EHLQROB WK RIWKHVRLQYROGORFEPXUUHRBG ERXJKEW
FRUSRUDRHIQYVXDMXVWDEQHBQ G UL WMV DE LVOKMB\& UHVROWR G
PDLQWDWQJRKRQHWSOROIVFVD PRHPGHTX VWSS RURVKSIURGXFWLYH
VHFWRUV RI WKH HFRQRP\

7KHRUHJRIRO DFAW L RIQIVQWD NEN® X W K R UL RIQBIRMBKH: / H[FKDQJH

UD VDK G UL KR O D VDIUFARP\P Q G D DA K ROW K P D LR HV H HIQIW K H

DX W K R WALMPIOHQYD MR DL QWIR QVLVVEKQREBEWKHDGHIT X BRELWLFDO
Z L ORCL @ W L VOYOW BORIO X WML R QIVE D E ZGIHWE D G H VVAVRIQF WRKELIDAD Q F H V
~QVKPMHDQW LLRHG LI I LFR@ Q@M R [SHPMFX UURR®HUD WIS DOOHO
PDUNBDWYHE HV X VWD LKW G&UD QXD QD O WKR/ZW K DAWED OD @ FH. VNV
WR =:/ DQG SULFH LQIODWLRQ RXWORRN LV WLOWHG WR WKH
PDVVLWHKO\LQRLYWSD FHK D U D FW BULLL M SGRIO LERHX W DOOULWH B @Y @
LQFDUFHEIXWPRQLJKMO\S R O L\VE RO L WWKRXMZIX®D L NSDY VD JH
RIWHSRR WDKK R X 3R 206 LOIOMND FH U E DWKWQW X DWW Q\VFD DHD\
GLUMHHGMESSRUWRGHYHORSSBQWQEWLWWIFBDWR UNH DO WK
HGXFDWLRGOLPDMIDQFLIQHUHND OMRKLIKOLNHOIRKRRBLQUHVW
SROLWILRIDMHDREOKBROLWOLSSZKLFREUKHQHUDVURF L B UWMAKGK H
XSFRP LR HHDHFWLRQMWRY K R FIN RO R B/IX® SIDQ G IWU L E XAVK DR Q V
IURRVKBHV XU &R2O-' SDQGHPRQRELVUBGRSROUWVEY® D MKMIGH
5XVVLD 8NAZDP QW RQW LMPRX-HJID R B0 O DWK RIQ YIDQJ3LPEDEZH V
LPSRUW GHSHQGHQW HFRQRP\

~@PGLWHFRE®DRDSLWYEORHQWSE' FRQW L QO EHX QB W K U HIDR\D
G\VIXQFWHKR@WK UH VW RZ L QW S O HW KRUDY HU Q M@FHW U X FW X U D (
DQRP D QLKW G H U P MOKHKNH D OAMIK WZRKU L P E D E Z H Bl Q O8/MKE WLRILD
UDPVKDEZN®GHHL PEDE ZHPE)W LERD UGWBR X VEKU L WIR' H HNH G L FD O

DWWHQWLRQ



$ VFHQBNKBWW[HUWHG VVRQMKER X VB KU L FHBHD O8MKJ Y LHFGIL Y H U\
FXOPLQDMMWRKHDOMUKL VIRHUHPD UNWKHLPSRSRADOWKGLFDO
([HFXW&RRPLWWHKIBWPEDEZHDQNNH G L ADVOW H QWQARXQWKU L F D

EHFDXVWIWMHGLADPLOKWYHNVHQXQ@RZQ\SRRIRYHUQD@BHRUUXSW
SXEOLF RIILFLDOV WHVWLILHY WR WKLV YHUGLFW

7TKXWKHLOEUMKBXOUBYHUQPMB®WLR UKWD OMAK WKW | ITHFWHG
+&' WKRIXWENRIPHDVOMWHGLHE®DWH DWW HVWRLKEHD FRP S HVRH Q F H
WKIR Y H U Q RIDVH J X D WEHZ G D | IRUM KFHL W L ]+MD&/O DR O HDHIIOH FW LR Q
RI WKH LQIUDVWUXFWXUDO JDSV DQG VWDJQDWLRQ LQ WKH |
W KW LR HDPWMKWSDQYWRB' —W\E H O L HAY KIEWW D UDNJHRX Y & H

| D RONVKS Q F LWb@ P HD Q G Q GSHZ L WWKK(K U R S HBDH@ D L V V DIQHFBIH | RVUKHH

ID FW/VK B WP E D EZW WW®RO PAHHE\ P H G L H & DDH DWHHIND HRRW YCWW DRA H
KHKHIKFWUHVWBR GDRMWUJH@RAGRPPLWPIHGW KEHXVEHDUHUV
—W\D O DRI H | O H RPN RED F N Z VWERMMKHR X QWBYHYHWY.PSHUDWLYH
W R R WHK DMK RIX W E URIIBND V O KIIYD O \ZRR U V H QXHH® AQVKT X D O Z WHL H V
PRV\WDIHFWISE UVRIMWHURPPDUJL QD @IQBH 80 Q H UBRERRHX Q L WL H V
SURMHFWLRQ RI WKH XQIDLU GLVWULEXWLRQ RI WKH HFRQRF

&DOIRVHQGHBHVSRQEKEMHUYLHFOLYARQWL @R DVZRPHQ
ODPHRWHXQSDEQUZHRUMQSD IF® UBH IHWRVKB R P HV & X W LDH)/G
UHVSRQVLEKOERMLIEWMVLJIQDWRRPHE\ D SDW U L DURKIDHOMKH V H
GRPHVWHWYSRELOVWLEIYMHW F KR (ZID W HWD N IFQURI W K ML FINQ G
FRRNDQHRUVHE@MR RIXE VIHU YE R B L Y-HRIQ G HID@Y L U R QZPKHQMA
W K HIVRIS W L PXIPUYGABLYRBH QL Q®MD Y\WBRD Q GH W ER W R Y HU
GLVWMRQFHPRUNLORPHTRWHKHY G-08&2"''FD CRIDW KHR Y H U Q PHRO W
SULRUEMQGHHYVSRQSXEBAHUYLHFGLYMBDW B GG UMAKERHRI
ZRPHQ

3XE@F 5 HVRXUPH 0 DQDJ HP HOWS XUYH\ ) LOGLQJI V
WX QLY H UV.DUHWE B MV L THGEMR SWD V V K Y H B 8 X E QMR X U EXW/U H

DFWIKROGRUXQGDPHQWI®LQKXPDQLJKMWMIXDUD Q\IWHEZ

VW D D/BIW K$HU L P IPUH\F K D Q MAKPU R X BK AKX P D QL J KDAWUMI H D O LARWG L V
HQGVKSIULPDJR®HD QD FF R X Q W BVEDDWMHR U H CD/MHE X V WD KBDWHU LD O
DQ@RFIBWHFRQGIZWILRKYD U D QWKHDR\) G D P H R XVWCDAD L J KDWWEL W K L Q
WKHHERILWAMWL]ARQVURK@/QD SURJUHWOLY®HUL W D ® Q (B H
DFKLHYWKEURXSUXGHQWVSRQVWELDH VS DLHFRX QW BE®HWD E OH
GLVWULBRWWRQ L RIDW DR QDXEEMHV R X IDRBIYV W L F X .AQDHFA\E R Q
RIWKWXSUHPRIQVWLWRKWRRDIEFRQRPLEKWAMBMRR&ERXVLQJ

V R F L\DFOX U LMVG X F D WKLHRODO ZVCKW DB R QR W K HW K ILWD F K L H YWKGJ R X J K
HI1HFVWBLHYOHL RHSIX E OLHU WIVEKDVS G U BVWRIEDVKRKPDQHH GNK L V
VHFW DR HVWHKWRDQDJIJHPWR | SXEOWHA VR X URHVK B R Z HUL HRIV
JRYHUQPIHDXO ILORQGDEWEBXP D QLJKIWAWRN.VW\ V HYLWQV WIQF W V

=LPEDEZH



( TXWVDE® GIMMEXVIRQ Rl SXEQF UHVRXUFHV
=LPEDE®@HP DAUDP R QW KPR VWQ H T XMRF L HMWQVHKER U @ GWKH J DW 8
LQFRPHHQGWRFLR HFRQWPIDARBY KG L VW U L RXNVHNRROF IMHQJ Y L F H V
7KH.RPPLWPWRMGXFLQHTXBQIGWY55HSRIMNRGXEKG)$0DQG
RWKHUV SODFH®PEDEZENKWRS PRVWQHTXIRXQWIRHUGZLGH
ORVWIWKHVGHTXD GDVEHDW W U L BYRWKK®R H T X®LO/ W U L RXIWKLEROQ F
UHVR X ZKH¥K\V W H P D WALLFVDDOGOM D QAVM JIMIVLROX RYW K MR F L HD/Q\G
SDUWLFX\OKIRDAAJ L Q D MIQVGA B0 Q H UDEERXNB3WHYLREY 6 LWXDWLRQD
5HSRWWDWYHKLJKOLJK@® B L VAHREQ F HIUER XYWK W X E VW DQ@MULSIDAULQV L H V
DO ORF BRWIHR/@ X EFMWZ HH QW ULG & WR Y L Q-RM S L RIM K1 | R UDD\G
UKHWRWLKHXOUIRYHUQPWMRMG XLFHH T X D @ LWKIFFKD QW DB O HDYLQJ
QRRQBQGRSODEHKLQEL VS D WLWIKH ¥D WK E QLHV R XGIPHW U L E X W L R
KD Y SIHWL V WHHE X OWMIE RQ W L QWIRRXYDRV Y R B LDDQ0E F R Q R PJILB KDMQVG
GHHSHQLQJ SRYHUW\

&M HQV,QYRO'HP HOWQ' HAMRQVWR GR Z MK 3 XEQ@F 5 HVRXURHV

&LWLIBROYH FDHISD UW LLFRBRE H G GLHYB K&R Q VW L \R WP RRQE Z H
LQVHFQ@LR 7KHUHVSRQV LRERGIHU\D W L R @DQOEL PLSIOJH P H QWYKL IO\ H
SURY L V@ REDMNEKR WFKH Q WOURADR FIIRYY H U Q FAHHOMEQ W LB Q W L F LISWD W L R ¢
WKSURFHVNURXBEKPKWDRBK HQBRWEKDERQWRMRBHYHORSPHQW
LQLWLD@HFHWLRQGUHV R X UFKLF B | 1HPWKHPEW UHQJW KRHQUWQ B Q
SDUWLFLIS\W\W HRGDRUWAR FXR/II=L P E D E Z&BIHW R O XODAHQR®DQ G KUK H
FRQVWLWRWGERQDADPHZRUKLBPELWLRKYR O XW LRMR P H H\
GHFLVRRLOQURFHQWNVBE FIDROYY HUQP MWW YV AEH D WIZQ D G RRZ
RSSRUWMBRWHERWWRM®@SDJIJHPEDAMNEM®FRQVW L WXQME R QDD
IUDPHZRWNFLKQ F O XS3HRW L VIRRIRW H U Q PHRIK\D LB IR U P D ARE®DX O W
W K$IX E DLFE BIX O DUIDW KAH.WV LIJHHHDG E DBFONW K R BIRIR XYQU\WP D Q GDW H G
W RDF LW EWE OSFUW L F L SIKBERVX D O LD QWIXFEQY H T XLHPGS\D RWW K L V
DVSHFWRRERYHUQRQEXD IUFH VR XRIFGID JHPEQ®WHUYGERB LXB Y\

UHPDLQHG DQ LVVXH RI SXEOLF GHEDWH



$ FHWWR ,QIRWP DMRQ RQ 3 XEQ@F 5 HVRXUFHV

7KH 6HSWP EHU 6IWHS FDQ@ RQ WH OQHHG IRU BFDOJRYHLQP HOQW W 1P SLRYH

WDQVSDUHOR. DQG DFFRXQEEION 1Q SXEQE UHVRXUFH P DQDIHP HQWWULRXJIK
SWRYIGIQJ DFFHW \R LQIRUP DARQ DV WL IV FUMFDA RUWH 1 DARQDO  HYHRSP HOW
BWDMI\  DQG \RZ DGV DMIIOP HOARI YIMRQ $FFHW \R LQRWP DARQ Z LO
HQDE®! WH SHRS®I Rl =P EDEZ H \R HIHPAYHO SO WHU VRADODFFRXQUIELDN
LR®! 1Q EUQILQI WH JRYHUQP HQWR DFFRXQARULIW DPARQV WXV EXIEQ) SXETE

WXWNQ WH DELON RI WH JRYHUP HOWR GHOYHUIW P DQGDWM

$ FFHW VR 9%XGJ HWQIRUP DMRQ
$FHW R EXGIHWP SGP HQEMRQ [QIRWP DARQ IV WH QHUYH FHOAH Rl SXEQE
SDUAASDVMRQ 1Q HFRQRP IE JRYHUDDORH 1Q JHQHDODQG WH EXGIHWR FO! 1Q

SDUAFXDU



7KH DFFHWEION Rl EXGIHWH SHQGWWH LQIRWP DARQ IV DOR HWHQADO 1Q
HQIRUAQJ WDQVSDUHQR. DQG DFFRXQUBELDN 1Q WH XWIVDWRQ Rl SXEQE UHVRXUAHV
DV Z HODV 1Q WH GMVAKDUH Rl GXWHV B\ SXETE RIILEDY DWMKH GFDODXWRUW
GIYHO 7KHH LV WHHRWH QHHG IRU REE\ IQJ DQG DGYRFDR  UHIDUGV DFFHWIQU
EXGIHWIP SOP HQMMRQ LQIRWPP DMRQ DV WH EXGIHWUHYHZ  SLRFHW 1V MDD
SUYIGUH Rl WH P LORUW -Q P RWAGFDODXWRUMAV IQWH  \VDP SGIG GMMEW
AW HQV EHP RDQHG \WWDWDW®&FDO®IYHO RQFH WH EXGIHWKDV EHHQ HQDRMG
DXWRUMHV IDUH® HQIDIH Z I AMIHQV 7KH 6HSWP EHU WXUH  UHVXOV \KRZ
WDW Rl GRFDCDXWRUMHY DUH QRAWWKDUQI EXGIHWSHURUP DQRH LHSRUV DQG
DSSUR] [P DMO Rl ®RFDODXWRUWHY DUH QRWVKDUQI DXGIWUHSRUN Z W

UHMGHQW 2 QO DQG @GFDO DXWRUMHY DUH VRP HWP HV GMFBRMQJ
EXGIHVWEHURWP DOFH DQG DXGWHSRUNV UHVSHRARYHO DV SUHVHOWG EHBRZ




DQG&:/ WR:/ IRORGHQWPRKVHKBORBRQTXEWHVLGMRQRVV
FRXQPHUSR OWMKHDAXD\Q RWKLNEXWDWKWWH EDVBDGWR KHUHYDLOLQJ
LQWHULEDMY M HW KaT R +RZHYBIQD QD O RUWWHL QUAHW H IEXH G
FRQVXPHUV VKRZ WKDW UDWHYV KDYH LQ DFWXDO IDFW EHHQ

7KHJHED VRIGL OKDA HW D QL Q FU HRDIK R X V H KRREIDA. J D WK FDQY\H U D J H
KRXVHHKEROGZHKL ZO E H L SDIL G R AFX@ U QR HW ZB6QDQG SHU
PRQWHKHWHEDWIPKDUKIDWDGWKHPRYBHWZEHQ DQG DWKH
SUHYDLQWGRMEDVRR QVHT XHBROIDKIDIIH V X © QVHOSIQ O D WKH.INDRQ J
UDWHEWWKBXQLFLSZ®LMKVSUHM X G RN IOKD W H S MKRDW B DMR U
VWDNHKROGHUYV

7KLL\P S O H P HQRMDMAIRZ IDABEIR ZH. W K IR XURWVRAQ V X O W L Q IV GURHWLLI GLHIIIW V
&RQV X O WDMMBOWW DN HKROEG KBR U Q H U RWRUDHG HSXWE OILE D Q F H
PDQDJHPSOWA FED G G L WILIRHD L \8 DID@R H E DW KIHD WRHLVQ X \R HAVK H
&RXQPFLODERPPLWHHWHIOR® -XQH SURWIKDRD DRIV P HGV

G RP H VRRLFV X PEXMW D W MWK RS L FH GARHP\P H U PLDDI® OBIQ @ HUYLFH
SURYLBGKR VG L QPR RIBI6' O L NXHAVON D WDLGRE@ KK-R VS LW Q G KWW U\
VKR FNLW/XRR 2 H VL GH@GMEK D Y L@ K HILDUAUHHVE D \ZHKG FDKU R X RIW K H
PDMRULW)\ V UHDFK




$ERYIHWD OHWRNHRP S O ZIUQWEAMK &KL Q KRNV L G HQXNWWR. KL QKR\L
OXQLFLSDOLW\ OHDGHUVKLS

(QJDJHP HZQWRR X QELW K&R PP X Q D R/® L W RIH\QRIX § FHHQ &2 5 $I R U

0D N R QIEQI® K&K L Q KR Y L ¢ QXYW WL HO GH ®W QO O VP BRPSODLQW
ZULWWRYRIDRWQEGR Z®Q QHK D YEHH HWDH | H UMY &H. Q D GRHP P L W R/B H
FRQVL G HRIDMLRGQ WS HU B WHGAHRIQMMARFF X P X O B WEW L FPXD \
EHFREH XUP R X QDABGEHOGR D W XIS S ELHH B X WQW K FIRWUHVSRQGHQF
Z L WAKK®IR FIDX&/R U LUV L GH@GHW VWHKIBRHE & F R X QW RMH U\D WZHK\L F K

HQ D E @M O MHHLY K RE W YWHBKKL NPX/VOWREWD VW U R Q R B IBIXIVENHS R Q H

LQ FRQVXOWDWLRQ ZLWK VWDNHKROGHUYV

&DVH %XGJHW &RQVXOWDWLYH PHHWLQJV D ZDVWH RI WLPH
7KHPDQQH@KLFWK&LVRI+DUDUWHRQG X PWKIQJ EXBHWRQVXOWDWL Y
PHHW IOQD/D 8 RVR HG H V L UM IBH RAK HAVHH W DQIEH L DR Q G X RW B®

UHT XL U HRMMKIW E BR X Q BE® X RWR R Q VXKWL GRH® DAW. @ K L FKK H
FLW@SSURSUHYW@FONN B H O VYHHILY WRRHRIHH V L G 5HQ/W & HIQFNOK D W
WKVROLFRWIQGXWIVZLQG R HV\H[E U FEWVAR X Q F KO EXGJHW
FRQVXOVWWRRQNMPK\E UIRU P I WLLVE R VK \ V L FID@®L U WXDWLFD O
PHHWLQJV ZHUH ODVW KHOG LQ GXH WR WKH &RYLG  SD¢

+D U DLUVD L OW & H O VYHHULY E AR @ R RIVWH V L GIHGROADWY HISYD UBIRS\D\L Q J

W K HELLWW7OKMLVP D L QEOX M/ B RIBH Q J D J H FEN W WHR AIDXON K RORLWWH VL G HQ W V
DQGDWHSDUPRED UW L F L0 KHBHH W IEGID YWKHHL QIS YOW B REH L Q J

W D N\HHQU L RXYV@ RV D Q JBE® N BB WYL GW @ WDWK BUSD\LGKWREDO

DX W K RWDWOW®@ X E O LEX.® HHR\Q V X O RVHDHWAL YRIODK HF R X QIFP @ VW O \
XVLQ@RFLFCHEG LIDVW K HLIRPRQLFD WK B Q (BHHOY L G MO WRR WD R @IV N H G

&R X Q F LODADR VW DI E AMURR VW LW X BHY H O R S@RIDRWWH$' & 2 VD V
DZD\RIFUHDWHQ LGS QUWIRKPR”K. GRDPSIDFQVEY¥EBUWLFLIRIDWLRG
UHVLGHQWYV

$WE X GIWR Q WOOPIHHHVK @@ GD UG D WR S KAHG O HIQAHR QV K HW R |
$XJIX\DW RWDOSHR SIOMWHQYGMGHW ZR IV J XUMQ F O XRMWKHI VW ULFW
211L FHQELYWIBOXYWKBUGRXQFLOIQRUDRW KHQ D GRS D U WHRHDIEBN
RXWKEHXGJSMUIRUPDOFRRW 5HVLGEHQUHNAT XLSHHBLVFRQG

L Q SX@V KUHH S R U QUFED \D RRVU F X OEDHNV RIGBRIVS\D UW L FU 8§ D X MAMW\R Bl & H
WKERPHQRXWRRDYDRYHWKH DWBRXQRDUDLOWMBLYBHVLGHQWYV
DSSURS UQDRRM L\R Rl Q D EVOKIHW B D U W L ALLB/IXBIUHR F HARK Q IH LSOH F W V
UHVLGHQWY WR SDUWLFLSDWH LQ WKHVH SURFHVVHV ZLWKR:



(Y HUN D&R X QFR PHWR R Q VIXIOWW. GHQWK'R M RYY L I8 HIQURP D WV R FIXV

KR ZW K$HU H Y LEROG/IKIDVE H U PRIGY% X G J H WOSS R M AWK\O R DQNH &R H
NQRZE) UH VL GHMERW G HUW K HF B R V L WMLKRHP V HOW K B1U R F H \T\KHHV
FRV P HVBISR RW RKZK R S H R FEW\R X QKD IR U FRHFEVINH V L GHRRWYH X V W
LQERWW K&RXQDQGVKSURFMWKHUEE\FRWWKQEXEHWRQVXOWDWL
PHHW LQHE&R X QEX G JFHR\P HA\L WDKW K H PRI D P\ D\UH W H V L GIHUWBRWY

DZ D UWRHW KRIU L JR @WK HW KH PHR/H D@ RSO DW I RK R WAL G HIODAQ\L Y H
WKHLU LQSXWV VR DV WR LQIOXHQFH WKH GLUHFWLRQ RI WK

+DUD&JIHERX QB HEW®W DNHLRXW HBYE X LWEHR QL GRIQFHN L GIHQ WV
W K FSLULR F H \B VI ¥ GORHD O HERVAY B V L GHIQEIYW H S B W-VUAVEVIK@R X Q FL O
'LWKRXKMFHRQILGRQAHHV LG WERL\VIL TR QW WVOROHF HWHQ FKDOOHQJH
FDXVERYQBIHEWEDOORRMHVWDNHKROGIEHCMONIBE LY WS DFH
DQBZQVKER X QFURFHVKH ¥ & X VAQ V XVWKR\HQ W U B QBK R Y ILRAH
UHVLGHQWY WR SDUWLFLSDWH LQ WKH EXGJHW F\FOH QRW W

1 DWXUDO HVRXUAH * RYHUQDOQFH ,WXHV
$ QHJDWLDWL DIQYYHD O ®IE G LWLRE®HQHILFLPIWLROWHFRUGE G
BHSWHPEHRPVKH UHFRUGEBEIJXWWR LQGHSWHIRIEXVWDLQDEOH
PLQLQBJUHVVREB LGXJXWR VLJQLIDIGRZYUHMGWRQWLQXHYV
WRHJUHVRRVKH UHFRUIGGMOS VLW X DIWKLERWH V HKGRBWH O H V MRQUH V V
PLQLERVAMRPPXQLWKRIVHEHLQMISRVMW®R QLPLFDER SUDFWEBFHV
GHFUHDMRSOR\PROBRUW XRIOREED WV LW QH VYR B DQG

UHFRUGBIEQHXODNQGXJIXWWHYVSHFWLR HO$ WH VW D HRQ K\H
H[FOXVL@®DUJLQDO IRMO RABRER SIOH P SOR\P HQVS H U D WZLLRAKWL Q
WKHEBRPXQLWISHVXUWKHUUHJUHVVZDRQLWQHVRB®BRPPXQLW\
HPSRZHUPHHDRW HEMKN X VAR PP XQHWSRZH U PHOQRW HFHWMLY HG
DQG@HSWHPEMMNMDWHG $ W U HIED O RUWWKUHH J U H VS/IL\R QMKWRQ V
W K VW X Q H&DV *LY H@KUW J U H VIV W &) D W XUHVRKIRFY HU Q D @F H
LV FOHDU WKDW WKH 86 ELOOLRQ PLQLQJ YLVLRQ LV XQGH




6 RADCE HUYLFH' HQYHU, ) LOGLQI V
SXEOMHUYULRYW KEHHG U RFFWMW KHX U Y RYW KSR RRDMRUZKWOUBLYLQJ
LAH[FOXERBPXQLWQBVYVHDUQERD RZKSRYHGWWXOR.QH/ 7KLV

VHFWBREVHOYWNMXUYH\Q® IRQWKMWDRMKN R F L\DHOU Y GFHD L YLHQU \
=LPEDEZH

$ YDIDELDW RI + RP H+ HDOK &DUWH 3 RYLGHW
$PLB/K&R9-' SDQGHKIRPHKHDOWISPHRYH GHYHHFRPHRUHUXFLDO
W RS H F RIQVSWX E QLLGFV W L W X SVDLIRWR/AV KSID Q GH PIXD ORYW® I IRUGDEOH

KRPHHDOW KHADYHRA HHAULVWH RS W LR@FFHWBLOROBG@XLWARH LU
VSHFLILF QHHGYV

7KH XUYHV WD E OW\KKIBWEY S WWKHHP SR UW BQKFRHP KHOWRD UW KHV H
VHUY IDFHR/ X WIW R X FKW KIPID M R ULOWY K R BKIDDIMD QQPSURY HRIQQ W
KRPHKIDOWKWIREWLRERXW RIWKGLVWWYKBWNUHG RGVYR P K HD O WK
FDUMNXQDIIREGAMKHWHUY IDARHBHL @JITHUBG B U JIHR U H IFXXQJ U H\@I X
WKH PDMRULW\ DUH HDUQLQJ LQ ORFDO FXUUHQF\

4 XDV RI + HDOK &DUWH ) DHOAHV
~GSULO PHPEHWWDWHMHSIULFDQLR®8 WRMNQREGWMSRZD UGV
DGGUHWHIBWEKHTXDOGWLHEYS OHGMRSH@AWHDVWRIWKHLU
EXGJHVXE KIHD O W KFEDWHE R U U X SWRLYRHU Q PREIQBED EMHB HOLY H U
T X D OK MWD CAR KDHW KGR R USAVR P DUJL Q D DR PPX Q L WHRDWUBD ONL Q J
ORQJ GLVWDQFHV WR DFFHVV WKH VDPH




=LPEDERZWRZHYIBUOWBIHWKH WKUHVEWSE®KIHEXMBFODUDWLRQ
21 WHIH SXE QILHFVRX DNV O DB O HFKX QNFKDQ Q HBRDHIBHF X UUH QW
H[SHQG LW KYLNYHD GW & Bl Y HAJHHW H U L RUDX\ELARIFD D KLH) VW L W X W L R
DVHVWDEOEVWKBXUYWKDW RIVXUYHGY W UHSRYUSRREXEOLF
KHDOWK FDUH IDFLOLWLHYV

ORUMR7UHDVXRQWL@®RHDGLVEXUVHRHEQQEYMRWW R KHHD O WK
OLQLVWVRUILQVWDIMHXQH WKHLQLVKROMRWLODSBGWU\RILWYV
=:1/ ELOCSRR)YLCGR/EKHQLWLDEXGIHWLYOWRHOSMEI[SODLQ
SUHYDLOLQJ SRRU DPEXODQFH VHUYLFHVY PDWHUQDO DQG H

+"6 &RPPXQLW\ +HDOWK :RUNHUV DUH DOZD\V QHHGHG EXW
7KH.RPXQLRI% XG L OIDFRI&R P P X Q-+ MD DKM V W HGW K$HD VMWD U V

W K BXO/BHW R HD RO X Q VR RBP XV@%.H D O RKN H WO X \ B W VID@DAK R R X O G
SDWVKKH D QRKU P D VDIQREIQG X F DVEH @ GK H G\SKAHR P P X QZLIWWKIR P AD U H
VHU Y IDFFFRQ PDD R W KGDUW LIRY D G IX\WD @WKV H QWQ RRX QGF OLQLFV
WKDWRYHUPKIEORZHYWHER P P X Q-+ MWD OVDKNAVWE P Q HF HVWERW \
SURYD®H U YW R IBWOWKRD MR UHWS\H F VBIQTR W L YWRLDIBQ ® FFH V V
KHDOWK DV ZHOO DV VXSSRUWLYH VHUYLFHV

&RPPXQKWD @RK NHB\VBF URP ROALHHK D Q JHY IR SRR S O H R XWK H
LPSRUWRIPAB L MOUHD WIRH@W WD QFKHVRI&29"' W B UR P RVKH
XSWIORN&29”' YDFFLIMHWSUHDGQORUP DRIKR VR HG XVF KWL \RN
FRQWUDFGIL QU DOMRK RVD QR Q WKHRQHV Q| H FAN WEBKYH. U XKLV
VLPXOWDGHRRRBIHML | HVWRE®S O HP HRKHRQL W BUIRFRIBXEOLF
5HVR X WBMKKH D O/\W K W DD \DR) R WKBHLUMLE @K 1$\0 DAK HD O \BR D\
FUXFURQHEDGYRFDWUERWWHH D W RKDQW UALR/AP X Q LMQGDM R UN
DORQJRWXBHLJIKER UKRBXG B LV FWKMP RW L BSEDWLAF X O W B QB0
VRELDO IHDWXUHV Rl WKH FLW\ LQFOXGLQJ KRXVLQJ QXWUL



&XUUHQWO\ LQ %XGLULUR WKHUH DUH QR DPEXODQFH VHUY
D@®PEXODEXFPLRIWKHWHK XIJKHD O KQWHBGRH G G UHNVWHKG

% XGLGILYRDULEWD QR W KAHRP P X Q LAKILFFMRY RKWD Y&IR P X Q LAMHD O W K
'RUNHUMNDNR®OHHAWR M W Z IF HW L PRIV KKH D &V\WR W \Z H DOW K H

O R FCOXOR' ¥ L WVIRHA D (DLQHH | W& RIP P X QLD G\MY KRV W BI@NV K4S FRP L Q J
DGYRFDWKHYLW K UXKBEHR R P LRSZ L WK/ X VW D L&QROPEROXHR4MVD O W K
&DUH 6\VWHP WR SURPRWH DQG VDYH OLYHV

$ FFHW VR 6DI H 6 DQWIDIRQ DQG 6RFLDOS P HQLAHV
6DIMDQLW DWURWWLWKSIUR H F WRLIRRWKKHQ Y LUR QP& WHHQHUDO

ZHOO ERLOYKBRSXODBPMAWKMDPHWVLPNMRFLIDEOHQLWUHWUXFLRO
SURPRWLQJ VRFLHWDO KDUPRQ\ WKURXJK VSRUWY DQG RWKF

+RZHYWNUQMKBIGY HRIW-0&2"'"'3XE CBLHFV R X UFHQYD JHP B QWXDWLRQD
S5HSRUWNKNXUYHIRQWL®XHQ HD UPMDR/ VLEHW H U LR B DWDLGRL WD W L R C
VHUYLFHRBHSWHPEHU WKWX U YIHRX QK D W DQG RI

GLVW WLFRMNBIGI X \FHR O O H FIN LRIDG DKEROXHV L QD GS X EOWRLORRH V V
UHVSHEWLYHO\




7K H/ X BIYD O \HR/ W D E OW K VARG LDDPCH Q L\ UKD S L G BW. R U D W IKQ WV
O D U JGIL F WADE) D W L R @ BZEK®! LDHR Q B R L O/ \KGID W L RROFVOE\CHIDD V
EDQQHEGRERPSHWL®YWHU Q CPVID MRRXGHW S R RUW DGLIR VR Q @M\U H
SRRWRF IDIPGI QLWQKVE IPFRPEXQVWRFLDOLEXWURQWK® Y LDQKXJH
WROO RQ WDOHQWHG VSRUWVSHUVRQV

+"6/DFRRIDE@X. RQFLO LKDIXHIN. Q G YWV L G H R WNLE@L @\L W KW & H
EXVLQHVV FHQWUH
7KIDFRIVXIILFSKHBWHY W URRPRLKEL Q G % X B L GHINOW \D F D X VRIU
FROQFIPPRQVKGIRFIEW UK Q ®R\QR S H U D WILREMIGY W URRRV L QW
FRV @6/ RUDQHT XL Y DIDRHRMVES\W V HV V LR B QF R Q MLIGM KKH D O W K
UHT XL UHPHE@WKH Q L VRWHD W KLOBURUXQQROIE EIXWLQHVV
W K HE\H P D Q\GX$IU H V HROIP IE @/X. R DR/H D FWK DWKFHR X QFR Q W L\ TRH MH U
OLFHQREXV L QHVR SN U DKVHYKRIQ @Y D L ODXFOA FELLAW RZF@ @ Q O\
DFFRPPRGBWRSHIHVRBORMUHPD GHVH VYV DRGH H WWEEHH P D QRU

L VKW L WA [W U HR 8\DN WAKIMZRDF H Q WRWH U F U RD\GSHFD DR RMRO L G D\ V
DQG WKH FXUUHQW EXV WHUPLQDO V SXEOLF UHVWURRPV DU
DQB Y HIRZ GBIW KD PW L PHO R @1 KHDWEH FR WHKHR UBRPRHPEH UV
R IW K$HR S X OPIFHL QIGKK D O O HRR UQ @ D RAHK IR'SW R V M/ KRIS HOS D F H V
ZLWKLQ WKH EXVLQHVV FHQWUH

7KHHIHAWR ViXFK D | DAON RQ 3HRSGIZ W' IVDELDW DUHIQKXP DQH 7KH RQ® DYDIDE®! RBGWY QRW
GMDELON IUHQGD  ZKIFK DIHRAN 3HRS®H / IMQJ Z W ' MDEL@N DV WH. DUH XQDE®! VR X\VH WH RQD
DYDIDME®! IDAQN 5HMGHIW KDYH GHP DQGHS WDWWH FRXQAOH SOIQ ZK\ WH  KDYH QRAVEHHD
GHYHBSIQJ SURSHUSXETE DECWRQVVR XVH &RP P HOW) RQWH MXH 0 U &KIQIRQR R WH %4QGXWD
$@HG SHIGHIN 7TUMAQRMG  7KHO XQASDON &BLN DQG WHO Dy RUVRE XV WDWSXETE VRBW KDYH
EHHQ GMWRXWIR SUYDWM SO\ HY ZKR Z RX@ RSHDW DQG P DIQEIQ WHP 1Q UMWY IRUD P HDJWH
SD\P HOMURP WH SXETE IRUWHUXH +RZ HYHJ WMWHHP V WH WOGH.Y KDYH QRAEHHD | QIKWG \ HV
VIQRH -DQXDY QIMYHQV Z RUY WDWZ WLQ WH 96MOHW &HOAH WHH LV MVARGH \P DOSXETE
VRIGWDOMLDWHD  SHRS®! DUH XMQI QHDUE\ EXVKHY DQG DEDQGRQHG RIIFH EXICHQIV  7KHH VD
JUDWQWWARH VR WH UDWSD\ HY Z KR DUH FROMIQ® EHQJ DIIHAMG GHVSIW FROMIQAIRTZ XS RI
UHQHZ DOR| LDWV RQ EXMQHWHY RSH.DWQ Z IWILQ %AQGXUD 96MOQHW EHIWH 5HAGHIN VRIHMHIZ LW
WH %QGXUD $AHG SHUGHIV 7UKVMADUH SXWIQI SUIHWXUH RQ WH 7RZ Q &BIN R URSRQG XUH® \R
WL P DAMJ 6HYHH KHDEM HIHRW DUH ERXQG VR DUMH FRXSGG Z W DEAMRQDODIU DQG Z DWU

SROMWRQ HP DQDWY ILRP KXP DQZ DM



. DWHUGXSSO
7 KN X U DHOWIRD P L QAHKSHV IRWZ D) W\HXUS SDOR\U RV Y E D BEEZHF D X DMV H U

L\D F U ID/DLHFY R YXQUHHOMEX SSBUBYD O O XVBRG " 0&2"'$ X IX VW
UHS RADWBIO KR OISQW KUHH D O L ] IR WRKSXUP D@L J KO WHKUHL J W\B
FOHDQ DQG VDIH HQYLURQPHQW

TKNXUYHVWDE OWMKWIKWRBWHK GLVWWXBEWNMHEBEHEVH®RIBQG
SRUWEZPWHHUUHJXOD WA\ X ODKILADV WG L QR WH F HILWD MD OLAD
6HSWHPEHU

&DWH ' U Z DWHUVDSVLQ=LP XQ D &RP P XQW 0 XVIDLH GMMEFW

ORUWKDQ SHRSOWKHPXQWRPPXQDWHELWIKUWDWD \=(6$

+ROG LGB0 PMBR ZHOR I/ G G IRYIHDG HERWP RUWKEQ PLOOLRQ
6ZLW FR H@H F WKWDIM IS\R VUIHGV L G MY RIG L V HRX/\W B NWX FIKV

F KR O BLUDIU U KW WK LGS \ V H Q WWWK\H H V R WAR B G ZIBIWWHRIX U FH V
SHVLGARMVEUDZ WKIHIWHURRMKDODRZOWUHDRMERUHKROH
ZDW HUW KRXKRKD YWKHBRPHX QO X BNV L GKEWHY O OHGIN W H U

G ULQNDQIHIR BV K HY/GV DU R X U EEXW K IB\R QK VYIHF K R LFKIKD RF D O
DXWKRUILWRZHYIBUOWMBY HUHV L GBI POWDQV ZR QK R 2W KGIH E W
DFFUXHG WR WKH H[WHQW RI ULVNLQJ WKH OLYHV RI WKRXVI

7KW KXVQWRZQIHOHF WY R QWHMJI D IHJ S R VW B¥X O EH OR WMWK H

0 X W DWXU® IOV WARDEQEK DRKD WV RPMH U L RY N G L E I/ GWUAH O DWRH G
WUDQVSDQWFFRXQWREESO®YEW RMWUDQV S IUHNFGHPLF
FRUUX SWHR GIDAORIR P L OLWD R U GH.W E D E:ZH. Q.H/D \0 X W DUMHU D O
FRXQFRBOL DDWHER\LWELOOMSEHL @ISXEOHEWY RXOMYRLG
HQGDQJSHRGSOHWHK/URXWR Y HAK I DWLBRDIEW LDQBWR XQFLO

D URIIV W U D WS B URNV DMRFKQID W VR Q YW @BID [S D \$HHQUENB FWLRQ
=LPEDEZH \FRQVW L WKXNSINRIQKDW KIH. JW WD IFOHDQSRWDEOH
ZDWHWKHRY H U Q RNREO HIIWWRN D NJHH D V R QO i DLH/ CODQNBR WK H U
PHDVXWHWKALRELPIRVYDLODEBFR X UWMB¥KLHWKSURJUHVVLYH

UHDOL]DWLRQ RI WKH ULJKW WR ZDWHU



$VDZDVRUZDWEHR Y H U Q BW\KMD W L R Q D& FDHOY WIOR/XOJG H QWY R
HQVXWIHH U QD WX YRMND IGU L Q NAMW M X FIXW D IHRUHKBQSURWHFWHG
Z H O RW KHHQ WS R $1X O DEALIMRLIHIHD F U H D @ H@ DAQGPLRIUMW UD QVSDUHQF
| UR W KOHR FCDXOR K LRW\HLUG\H DV 6 X E GLLK/ F O RYK)RURHX FK[D FWRIMX UD O
FRXQFLO RZHV LQWHUQDO DQG H[WHUQDO FUHGLWRUYV

5RDG 1 HV¥ RUNV
*HQHUDORS XWFRQRBURZWRGHYHORSPARMQWHVTXLWWBWH RI
WKH DRDAEQIUDVWUXKKEMPRIBHQ ADFL O L WDIVRIRIYH P HRMWD FW RU V
SURGXFWLRQ EXW DOVR FRQWULEXWHVY WR WKH DIIRUGDELOL

SOMRXIK WH JRYHUP HOW IV HQUDUHG 1Q DQ HP HUHQR (RDG UHKDEIMMMRQ
SWRIWP P H (553 MOQMH \ HDW/ Rl XQGHUXQGIQJ KDYH BIVVERW ®FDORDGY DQG
KLIKZ D\ V 1Q D GHS®DEG!H WM DV [@BOVADMG 1Q WH [LIXUH DERYH 7KH FDVK \MADSSHG
JRYHUOP HQMHSRUMG® HTXILHV DERXW8 6  ELARQ VR UHWRUH WH TXDOW Rl LRDG
Ll LDVAKPUH ~

&DVH 3RRU 5RDG QHWZRUNV LQ ODNRQL GLVWULFW
=LPEDEKMR QR IW KHKIL J K PDW H LPQRRIJAV UMMM KHRO® Q SUHJIQD QW
ZRP HKD YW RD P E DIHWKK HDIH¥E \R SW LROYRPHLUWKWRQ G H U | XIR@BGH G
XQGHU UHVRXHER R QSLRUDKAD XWKH D Q @R VR WERR VRVR/D U’
DGGLWALRMRYHUQRB@WRE OLJDXMWQLRMY FW LRRQW K&R QVW LWRWLRQ
SURWNMFI/G LJLWADGRDE®RUWRIKHDQ SR RAL JLOHDMDZ RKRRER X QG
WKBHODADWHUBRWE L WURMGNPH VHQWKWR NG DOMDW@RI[FHVVLYH
PRUWD QIDWRG@LY WUKFM¥H FOLQIPAWVKRYSLIO®YHRYHUQPHQW
KRV S MKD®/X VD SHQHKROS DI DWVRRD $XJXVW D\RXQIRPDQ
GLHRGEKHDD W R/ KR V S DWIBEEH L Q B | H UNJBXG/ D SHHIQ H KR \DS LK XD V

F D X VE\G R RULR DQGH W Z RWKNIWVY. OAHRE U KM W W/ KUHH | H WIJFDLGB K8 D V VRHGS
KHDU U DY KR V' S DVY BAX B 'O VIRL OMRED WWKE-D E % H OIRZ Q. P D FHW K H
URDG RQ ZKLFK VKH ORVW KHU OLIH WKDW OHDGV WR WKH Fi



3XEQF 7WDQVSRUMMRQ

$QHIILOMDVWUDQWWHW LWIFR P E D WALKH[ L VW HQKWLPB\W L P D W H
FKDQJH DQG FOLPDWH YDULDELOLW\ DV ZHOO DV LPSURYLQJ

HITLFLSXOBMOW BD QVERUWNSRI RYLBHOIWHRVKBRRUILWKYHUVWUHWFKF
EXGIHWYV




7KH VXU [IQGIQIV VKRZ WDWDOKRXJIK WHUH LV DQ P SLRYHP HOMUWRP  WH $XIXVW

UHSRUVSXETE WDQUSRUMHP DIQV KLIK® XQDIIRWGDE®! $ERXW Rl WH GMMEW
IDMG SXEQE WDQVSRUV DV SRRU DMG WDV QRWWP H FRQVARXV ZKIBI D
VXSHUP DRUW YLHZ V DV QRWDIH IRUWH SDWHQIHY $OR WH VXUH KDV \KRZ Q
WDW=IP EDEZ HV P DW WDQUWM VWP LV XQIUHQGO VR SHRS® Z W GIVDELDAHV WXV

RXWKIQJ WH VRADAQWIUW Rl WKH QDWRQ

(QIHQGHUQJ 3XEQF 6HWIFH' HQYHU LQ=LP EDEZ H

ALY HYIGHQWWIDWELP EDEZ H KDV D ®QJ Z D\ R JR 1Q WH IXO® HOARI Z RP HQV UJKW
HVSHAD® Z KHWH SXETE VHUYIFH GHOYHY LV FRQPHUDHG © KI®! MY FRP P HQGDE®! WDW
VRP H AW FRXQAY KDYH VBNHQ DPARQDE®! VMSV VR [P SLRYH RQ VHUFH GHOYHY  \WH
JHQGHHG DVSHRWUHP DIQV LIQRWIHG 2 QH VXK H DP S®! IV WH FDVH Rl Z DWU DQG
VDQMMRQ DQG FRVHD TONHG VR MY WDWRI WH SLRYIMRQ DQG DYDIDEIDN Rl SXEQE
DEOVWRQ IDAMAN 7KH XQDYDIMEION Rl SXEQE DEGMRQ |IDAMAHV HVSHADD® [Q
P DINHVBOFHV IV D JWDYH FDXVH IRU FRQFHWD 0 DQ\ ZRP HQ RFFXS\ \SDFH 1Q WH
LOIRWP DOHARQRP \ DG VHOMHUZ DUHV DAP DINHVBOAHY KRZ HYHUWH XQDYDIDELOWN R

DEQMVRQ | DAAHV KDV BIG VR WH GHKXP DQJ LQJ VSHPAD RI ULHIVRUAMQJ VR RSHQ SXEF
GHHDARQ 1 HIQHQAH B\ FRXQAM R P DIQWAQ VHZ HU DQG Z DIMU W MP V IQFXGIQY

SRRU GUDIQDIH Vi WMP V KDV ®iG VR VHZ DIH SRRY 1Q WH VIWHHW DQG P DINHVBOFHV
Z KHUH FKIGUHQ DUH IRXQG SO IQ) Z KHUH Z RP HQ VHOWHUZ DUHV DQG DOR EHQJ GDIO

LRXWAVIRUP DQ\ SHRSG!

&DVI*ZDGIZDUG-DK X QGSROF D WD R @ W D E GLMKWERR OLRUDQ G
Z D W K HUWRVF D WRIERODFHIRHE-@ K X QKEDDW ZIRR P P X QADROV®Y K VUMK D U H G
E\RYHU IDPH®LRWQ OH VQ GRIW KQR F D WK R @WHWR L B XWKHVRILOHW V
D UDBD VRRX VW BDVV H U VWEKR LV LEDDB-R @D OPIWQU H T XEHRP H QVR LO H W V
DQ@WKERVEBYUHDMMNRRPHQ VI HWHF X B YDO'G LJ QT MAE H V IRIQ

W K HARP P X Q\DFOL © B/ LIL F X R 8/H R SZQ MGKL V D E LVOR A HMWAMR L O H W V
HVSHF IWMKRAINRD USK\V L FIDRCEM\L 7K &8 DWW 8 RZK H H O AKIDRBRQE R W K
HQW UDRIFIVWHNJILQDGKLHKBWHHQDP SDIAXWW D Q GIDQ VK LV
HVSHFERQGHUMWQ I RWHQ@RPHQHHEK VA KBIEO X WD RIQO ! WVH V
ZRUU\IMKD QN HS U H Y LFRRAQEX G J HWKVHADHQ RUH Y H Q ®I® R F IV W/LKRQ

VSUXFLQJ XS RI ZDUG DEOXWLRQ IDFLOLWLHYV HY.RXJI



ORVRIWKWHHVLGIHRWYGDHHO G FEUHR\SAKHRE D U HDOMNW ARXGQEX GJIJH W
FRQVXOWBWWRROHY MWHK HUMD HHIRUWKBADUGR XQF DQRWHVLGHQWYV
DVVRFLDWLRQV WR UDLVH VXFK LVVXHV RQ EHKDOI RI WKH H

7KHDLWHE\WKXUEDFR XQPUBR O OHHAWYWKXPDQLJXWR O DI RQ
H[SR VM L MARKND QW KNYG H S U LUWHHWL G R QMK YDLRF HVBFOHD QG

K HD OMGY L UR Q®RI\DIMR DXV K R W IQWKAHRX Q W YEHH H\DW U X J Z@ MWKJ
UHIXNBEQDJHPHBWB QEBRUB XPSVLIWHAS UR X WQQHV L G HIQUWLLDO
7KHWHL WIHVERW FRPSOLZQWHKHQYLUR Q PROQMDEP BAWLVODWLR
6 X FK QLYU R Q P HIQH/DAGRY KFHR) W D P L Q R VZ DR\QM B X U FHHW X OLV@E IQ\JH D V H
RXW E UM R RBAF K R O K6WYDH QW S K RILKGH \DH | HER/P H QQ GF K L O GAUKHHD
PRVIVQ D @ HO L WHK U H D W HIQH.QLIO YURFR O OHFIW B H H FARP H @V K H
PRVDMVKH\HT X VDHE LV S RAHMOK RRAVD QLVZBDDQ GLD SHIRPHQ
DUBOWRKSIULPOFD\UHJ LY @& W\K P D QW K BWK PLHW D NBIDDIURRVK H L U
SURG X F WIL PMR X U WHKCHL FNK R X®IGV H BRX M E U R B RXAWY P S R U WVIRQ W
F U H DDWHHQ D EJHLA)Y L U R QW KIDWYH D OMRKI\R P H Q Q 6 K L O GUBIIQZIR U N
DQG SOD\

$SFFHWKRHDGWKMHU Y LAHYLWAULRRBRR &H D O\W W K D QJGINFR Q W LMK H
SHUVGEM WS WWIHD FWK VWFWLRQWK&ERQVWLWKWRPRREZXIDUDQWHHYV
FLWLMWIQN. JWWDVKHADOW KHDYHFEXRAY HU Y IPPAARHD FFHVMVOLEG H
DYDLOWHDGKKROQHHBKHBURY LWLIK®@ DOW KADWWLIFWR | XWPRVW
LPSRUWW/@RH HOQ W K W\HHRND W H UKHIDAD W R/FHUWHWFHWYY U RIWK H L U
FKLOGUHQ DQG DV WKH SULPDU\ FDUHJLYHUV LQ WKHLU KRP

&DVHKH XUDI®V L GRIQ YW D\LY W UD FB/Y D ULRINWKDOOHQDFHRVHVVLQJ
KHDOWYXIF DY BXKMADIDV VKDLWRW S X E © DR QIORQ SIXE KR V S Z W DFXK
VHUYDHWKH DGPLQLYVWWBWI\HLGROWRFEDUULBIFFHVSKEOLF
KHD G WGWHKUWAVB R GL VW EGFHAMKGH D OMFK. D QW M V L GHHOWL G HQ W V
OXUDWID ODFRQ & ODMHAR U NPW B F F HWRZHH D USHNE/B HD G WE Y WU
=LQU@IRWERMIKLWHVSHFEROGH Q VRW[}S HF \WRQ/KBKRV UDYRQJ

G LV W CEEQIRHRMY G X UWGRBR X Q W D MQHRUXE/BI E Q@ YWKHDUBIFD F F H V U REDGEH/
IRBRWR ULN@AV[S H F VP R @W HINOR D N HW R/ KKdH D GW R \I Q B KK B V
UHV X W B & H PRLOV IDALGNE H D R/IW KQIH Z E RADE L HR/W LOO D M K N

D U KD YUHH V R WMRN Gy XWIU D G L WH BER OUMR PRIIW KGHL V H D \QPRHR/ VRN

W KSHX E & IHAD OOV OW W IH R U W B JTHK D O LM IWHBAH P E HDQV® O WRGHR Q

DY DL O DREH® VY WEVXIFK KH D OVOKI T X DD EWR Q W L\Y R IHEHIQMW K RIMH
UXUDOHEKYYE&RRWKRSW LVRE HW WIHAL O DWHRRIR/S D UMRS K HLWE D Q
FRXQWHUSDUWYV

'K LOWH FRJQWKISPIS R UWRIE FI) HV KW U LLGQMW U X FWKOWKGIL I THUHQW LD
LPSDPWBHHRBPH®QBRPHIQRPLQLERPP XQ LDVWBHG\G UHYVYEGQJ
DFW L YLLQAMLLAHE/D ERZBIYWIH V X Q BHHYY L U R Q ISHHIQ WD ® 2 WILARKBI G X FWHK\H
SURGXFRMFRW\W\WOBWHWHQWRBRRBGQYGHUYWKHEWEHSURYLGHG
'RPH®QB8HQ QW HZLDNKK KLDULW XHUDYQ. U R GHIGW K FVIXW W H @I H

OLYHOLKRRGYV I



<HVWHUYDVHQIE HQH T XD OLL\WARR/H QRS SR UW X QL WKDMME HQ HIL WV
OLQNHR YLURQFPDIMDD AP WK LAKW XUQ 0 X FKAHELHH GWLRULWLHYV
UROMWYSRQVLPIQEEWEHWLRQ PSRNIHILWKHVSMMFRVK KV HD Q G
FRQVHUYRPMQRW XWH\OR XRBFEDJIJHP HYNUHVXZRPHQ@UBIIHFWHG
GLIIHUHQKDBMN QE\ ELRG LY HAH/ILUWD\G DDMI@B RV&R QVLGHWRIWKRQ
JHQGHILPHQQMRI QDWXUBYRXEBPKYDIHPH@WROXBE®HUVWDQGLQ
ZRPHQDWQ ®HQ XVHIQDWHROH VR X UFGHNQ W LMAKIBQIVW LW X BR\R R V
IRUPDHD BROLRLHZAW P QGQ IR UPD & X VW RPD/O XGIR'U W F W K D W
LQIOXHZRFAH YDQ®HQ XWHPDQDJHPHQ@MFERQVHWLYRBY QDWXUDO
UHVRXUFHV LPSDFW ZRPHQ DOG PHQ GLIIHUHQWO\

*HQGHU UHVS/KYWLIYIHRD G D HH P MQ\W U HURITHM LW KD D ZSROLFLHV
SURJUDP PR X E OLHU Y LW B M1 WDRE F R XHI WV WALG U X F VRXIHHQ/G H U
LQHTXDOLW\ DQG SURDFWLYHO\ DLP WR RYHUFRPH DQG UHPF
FRQW U MERHVQISHTX D OLMMP SRZHUPRQ@WRPHQQZRPHQHOMR\PHQW
RI WKHLU KXPDQ ULJKWV

&ROQFOMMRQ

7 K HQ H J D WULHYJHU H VW K BVXWHW DRVGIH Y H O R SIPGR QL RR VAR PP X QLWL HV
FRQW L @HMV\D FD X WRHF R Q F HOUB W K U MVORWK 816 ELOCPLRQ QJ
YLVLRWMI[SRVAVQLQRYHU@FBQRPD MVFRPPXQLWRBW L\ FEH
GLVDGY D QDADPIBIGI L Q D G MW KED P M L PW KWW DDAQHED W XRIIS X EO L F
UHVRXPBEDIJHPHQMPEDEZWRUULVRPWKKSOXQ ®RHWHVRXUFHYV
FRQW LVOKIHPASY W H 2RW KRIW KKJQ GQ | U D V W UDOFSH X U BBKHHQ W L U H
S X E O/LHF WKRWG H U P VGIWW G FII® L YZHKBN | | H FRVSYR RWH U YG A9 L XIDY H
LPSDFWHIGHWRQP DO B GH P D COHK L J K O L 1LKIWKUE S RIUMW LW XDW LR Q
L QN KKH D OWHKE WKR Z&LVDOH B IWKHLIMMO LOHQ ®DNVRQHE RQGHU
JRYHUQPHQWCYV VLQFHULW\ ZLWK YLVLRQ

SHFRPPHQGDWLRQV

e 4XDOIPRQWURQQM/\FRPPHQGDEOIMKHRY HUQPLHIQWGHUWDNLQJ
U R DWGHXW F L W W R RIGDFW RW K® D W LR IQR XD WD V O RZDIF W K HD BiH
FRQFHDBRXWKHXDORMWNRP R IW KWR D &K BWYBO UHGBWHULRUDWH
$ W X F W K HILPIQ H HIR T X D O WM X U DL Q@F@3X E CBLUAR M MARW\G X\ K H
ZDVWRIBHVR X UKHBU R F X U H B HDVO DSWRUK RRIEWR ED EZ KMV W
FRQ G XJRVE XWDINO KRHP R Q HD X G LDA\G X D OFERQ WW R DIHX D UIBXEOLF
IXQGV

e SHGXFSHROLWIADIOU | H DG PH BRIOE WQ AOHQ | HUW REB\ WR GD\
UXQQLRIJORFDEWKRUYWKBVFRQW L QXHHFEDRD G RE F L O MRUGY
PLQLVWHUWPLSRO/@\GR F X U H P MXHAU D W LDV HHOR WMLHQUIY GFHHD L Y$MWU \
VXFKNHKUH VD QHHGR U XO®HY RO XWQEXHFHQW UD ®L JDRZIHRQ
DGPLQLVWEDWM(@GLYFORQFUHDKIIHDGHSHQ RHOWHWKHL U

GHFLVLRQ PDNLQJ



3XEOLF 3UIYDW®HU\BKBYVKH UEDBRS X0 DKMILNRMOORRYHG

W K\HH D (DWDU HV ROMW. J K W IR HYI G L Y H O LIK@ R GINDOH DK/L FaKHVE R
LQFUHDMH® O WRPKUEDWLKRI®Y HU ZKH GIR ENGVKRXV LDDW H U
WUHDWBBQ@MWYZDW KW VWU L EXQWLRWYOW U XR RRSEHL WKLV L Q J
GHP D QIEX W KR WLKIRDHMR IGQ Q R Y AL WEK FRIW W U H Q J W B HEXQ QR
3ULYBWHW QHWSE3W R DLWVHQ GIVQ G HOLR @WK HARIQVW LW XWLR |
PDQGDWHYV
$FWXDOWKBHYROXWNLRQGIKHH. \VQHHIR W QDFWI3DUOLDWHRQW
RSHUDW L BRAIIROL W IKREH Q WIRLY G U Q FPHKQ\B/HL Q Y R ALYQHNG/ XM R

G RZ L WKKRIY H UDROGDLVFH W WIMWDIQ GDQBY HU VL QKW XBXQLVRLQ J
SXEOXD @KL ORFRY HUQRMR F X VR Q | U D V W UXH YWXQDSIPOI® W
VHUY IGRHD L Y HKHF R X Q VQUH\H @VG HY R O XIW DR® Z RAKN. F KX UW K H U
VHSDUDWBY DU IGILHMRIR@ VNQ F W IDROE/H V SR Q V L E HW/IZWM HIQV
WKBQRLQLVINQUS KGR FIDXY K R U WARDHFY. O MW R R\MKSOHPHQWDWLR
&H QW UYOH U Q PRXQWAl O VARQ K D QFXWR Q PR G HYH QM HUDWLRQ
FDSDFRWORFDRY HU QPHEWK G PGD VX UWARSWLPERBOHRWLRQ
UHYHQXH E\ ORFDO DXWKRULWLHV WR VXSSRUW GHYROXW
(QJHQGHU SXEOLF VHUYLFH GHOLYHU\ WKURXJK
*RYHUQPSDRNWG LQHVRXVRKAKQHD QG XUDEDWSIUS A L FAO Q
VXVWWKSUHYVRIVEKS S OWRBKROMKEXDB ®DNN X USH R SDHWV
DFFHWWOHZQWHOQWKHLRPHVYKHRYHUQPHKRXDGVERIRYLGH
DOWHUQDWLYH VRXUFHV RI VDIH GULQNLQJ ZDWHU
7KHRYHUQ PHIDQWX UW R PMKEX GJHWHQGHHVSRQVGDE GUHVVHYV
WKEHH®RYZRPHQDQ GV KHB DWEXUGRQDUAZRUWK DY ODFRIG
ZRPHQ LQ VRFLHW\
OD[LPLVD®DLO®DERMHVR X UFRWDWEDAHY HQ WHRD Y H\WH Q G H U
UHVSRQYXEBMHUYLWKEWXMH OB QGHQGHQHTXDIDQGKOILO
ZRPHQ V KXPDQ ULJKWYV




