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KHPBHDMEVLMJGU? HKH;?GGHKLB

re_dkzZg”™j ;?A:JH< JHKKBCKDH=H
Q_jgh\bpdbc HHwditn\dhfbq_kdbc . . -
KHPB:E>?FHDJ:LBQ?KDH=H

bgklblml Db_\kdh]h gZpbhgZevgh]h ><B@?GBY B IJH:E?F:
lhjlhYwdhghfbg_kdh]h mgb\_jkbl_1Z ’ S
Q _jgh\pu MdjZbgz B>?GLBQGHKLB JHKKBCKDH
EH]DURY#PDLO UX ?<J?CKDHC BGL?EEB=?GPBB <

JHKKBCKDHC BFI?JBB
$OH[DQGHU % (=$529 62&,%/ $1' &8/785%/ 3(&8/,$5,7,(6 2)

o (=
&KHUQLYWVL 7UDGH DQG (FR(S%%?.I%‘/ \@%ﬁg [ &(()1279§()<(12;
Rl .\LY 1DWLRQDO 7UDGH DQ *
5866 $1 (03 5(

Dexgh\e kehhp «ZefhdjZley ;_aZjh\ He_dkXdgrgehdmevimjge hkh[eb\hkl- jl
j_ \hexpecgeklv }\j_€ e+gl_e+] _gpskerckvdh]h khphlzejZibggh]h jmom + ijh[e_ oA
JhkeckvdZ «fi_jey Ibgghkle jhkegkjdtkvdh€ <gl_ee¢] gpe+€ \ Jhk ck

ofi_jeo£

< klIZlle ijhzgZeesah\Zgh khpehdmevimjge h
jhkeckvdh]lh-RhphrdjeZzlbgghlh jmom gZ ijbdezZ"e «
N glbgghkle jRKSjclckdllh€ «gl_e<] _gpe€ \ Jhkec
fi_je€ Ahdj_fZz \bkmgmlh Jeihl_am-ijh | .
A fhdjzZlbggZ *~_heh]sy j \hexpecgh€ [hjhlv[b
gh\bf kfbkeh\bf p_gljhf |heolbqgh€ N glbggh!
kvdp\j _ckvdh€ «gl_e¢] gpe€ ydZ \by\beZky a”"Z
I\m\ZIlb k\h€f gZpehgZevgbf fbgmebf azZjzZz”b k
fZc[mlgvhlh

:dimZevghklv < dhgp_ O,0 \ fuké pdplhydmens_ kI\_gghlh ijhba\h~kl\Z
Imjghf ijhkljZgkl\_ Jhkkbckdhc bfmxXbb high \ug_k ba k\h_]h- h[sbg
bkoh”beb ijhlb\hj_gb\u_ ih k\h_fdj dBkZgibgjnkdh]h ijhr&e]heh\Zl_evgh
ijhp_kku dhlhju_ kh\j_ f ggu_ bk&kepbhé¥bZebj \hepry Ney fZjlbgZevgh

\ rbjhdhf ihgbfZgbb hij A eyklb h@ld eeb] glZz ~he gZ [ueZ klZlv jZ
©keh gh_\azbfh” _ckl\b_ IjZz*bpbbgbghdh\kZhjls_c bg\ _jkb_c¢ dhlhjzZy ij_\
ZjoZevgh]lh fbjZz b [hevrh]h iG[ZJ_kZ\eZ\Fguc fbj aezZz \ fbj \ukhdbo b~”
hkljb_ 1Zdbo ijhp_kkh\ hdZz eblow gh ikt Kheh~uo rIimjfZgh\ [m”"ms_c j
iheblbg_kdb_ ]jmiiu e_\h]h
lh gzijZ\e_gbc GqugZeky
ljZ"bpbhgZebafz d eb[_jZe
Ih

e \kjhtbpEidNgbhZkv b~ ZeZfb j \hexpbhgr
h gat€zigljp aoftx» hMhoghleyeZkv ihwlbdhc j_!
fm hdlglhg yd j vi[uf

hlbqg_kdiblokndidZy -Rhpb&j& by dzZd gZf dz
gghc_lky yleyeZkv ihjh ™~ gb_f ba\_klguo
rdb
b]_

az
b
ke

ba
g_f_g__ ©azZkljye \ |Z e
3azkljy\r _c pb\bébazkhbckl\ _
g_kihkh[ghklvx \uclb ba eh\m
i
J

\ihji_opthc*ghph ihiulzeZkv ©_\phi_babjt

heh" _gby‘z‘]hkkbcdey ng ee gpikkdbidnlkhpbZebaf ijbrZIlv _fm hlebqg
Zy g_h" b"Zggh ey [y hdh@lzelphnr~zZ\ H”*gZdh ©h[sbggu_ bgkl
©O[mn_jyh f " "m kakhc b wephik&kdhjh gZjh"Z hdZaZebkv kbevg__ |
\jZlbeZkv \ fZjlbgZevgmx khpbZepgimakhmliimjke 1ZjoEiZagZz gzZr \aley”
0ZjzZdl_jguf "ey g_z khagzZgb_f "mzekigheyhiith*gm ba ]JeZ\guo khpbhdm
abpbhgghklb GZ hrghf ihexk_ IzZWbHp_gohgEZgbwhpbdg&lbg_kdh]lh ~\b®
fh gh [ueh \b”_Iv p_gghklgu_ hjbghyZpbBbkkbBckdhc bfi_jbb < mkeh\byo
"bpbhgghl]h h[s kIN\Z dhfie_dk dj*Zlekigh]lh h[Z_kI\Z Jhkkbckdhc bfi_jbb
gZ |Jh|b\h|heh ghf + ghkbl_ey -p foglhElbg _kdh_ ~\b" _gb_ \jy® eb fh]e

[hevrh]lh Jhjh~rZ ljh[e_fZ aZdexqkegZlkMmAlvhfyZ hqg_\b”guc iheblbg_kdbc
glh \ k\hzf klj_fe_gbb ijbh[sblvkly_a Jéghthdh]lh j_\hexpbhgghlh ij_h[jZs
kdhc pb\bebazZpbb jhkkbckdbc bighpd&elvgicgbh iheblbg_kdhc kbkl_fu H
ohl_e \_jhylgh b g_ fh] hldzZzaZlylky [hke®©enhbmadbb f_gvr_\baf \hiehsZeb
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;_aZjh\ : Khpbhdmevimjgu_ hkh[_gghklb

gxx iheyjghklv jhkkbckdhcflkdjdBbe jmdh\h”~kI\_ [hevr
\ kbem jZagh]h ihgbfZgby Jem[bgllh IZdbo\ijH ge_g
jZah\zZgbc 2?keb i_j\uc ©\ujhk gZ wgh\kbdh kid¥ifg =+ B
dj _klvygkdhf g _"hbr"gdgtpB\b” e kalmx\ ihke_ ~mxs_
dmevimjm [hevrh]h lhjh~z Th f kdwrkedbjafclgdbo ~ yl e ¢ [hevr_\bklk
hklz\eye gz~ _ "~u g_ ijbfbj_gb_ 2Z\lZkgdby dgZqgbl_evgh \ujhkeh Kj_ b ¢
"bpbhgghc dmevimju b p_gghki_abfhjuokdaglpd [ueb X F Gzozfd_k K
\bebazZpbb ?kl_klI\_ggh fZjdkbaE[ue "&yahfgn_ev”® DZf_g_\ F F <
bo njZzdpbc JK>JI h[s_c j_\hexp blh':g)g‘hbcghhd F J Mjbpdbc Y F K\_j
ljbghc dhlhjZy \uklmizeZz ithb\ [Rj nBZagitkdbszdbg : : JZ"hfukevk
]Jhjh~rkdhc pb\bebazZpbb qlh [uehAdgj\dl \jgufY K Nxjkl Zg[lyd"

b ey azZiZ”gh_\jhi_ckdhc bgl_eeb];gpbhevghg”Zo JyaZgh\ - dhlhjui
[hevr_\bdb g_gzZ\b”_eb =hjh” _sb" "bfhfihfrazgbfzZz_| hkh[_ggh_ f_klIh

qlh g_ fukebeb k_[y \g_ ljZ"bpbhkiglgkt_ @myeAdma iheblbg_kdbo b 1_hj_ I

\bdh\ [ueh kh\k_f
A
|
N

ju kdbo \alJey”~h\ JyaZgh\Z _]h ~ yI evgl
?\j_ckdbc rl_le \ kbem hij_~_efzgqud ijllhh kh\j_ gguc [bh]jzn ¥ = JI
gbg hdZazZeky \ wibp_glj_ dhgp_gblﬁpbbtjﬁzrzéxfg Th_ ~ey ihgbfZgby hk
pbhgghc wg_jlbb \ bfi_jkdhf ijRklpZglkkkbckdhe”klilpdjZzdbb ihkdhevdm
;hevrbgkl\h jhkkbckdbo _\j__\ \ digue ©,OkVZ\bl_e f z deZkkbqg_kdh]t
ij_\jZlbebkv \ aZeh gbdh\ iheblbd®d Zkkbfbey
pbb ihkdhevdm hdZaZebkv az ZIufB\H~" rmbkh\bg =hev”_g~Zo jh*beky
\j f gguf gZpbhgzZebafhf Jhjh~zZ bzfzehihgylaz" blhqghc fghlh~ _Ighc _\j_
guf khpbZebafhf dj_klvygkdhc h[Ebfw <hHKzkk K\hb g_aZmjy”~gu_ bg

m\_ebgb\zZxs fky iheblbq_kdhf \ZHewmé__ fkimtkh[ghklb fZe gvdbc >Z\b~
ijhk\_szgghc ]hjh~rkdhc weblhc bgtkj mgZkedhh\Ze hl k\h_c fZl_jb M~
\uf khpbmfhf h[jZah\Zehkv khpkeZdggh \highzkl hg ijhgqze ©<k_fbjgmx
kljZgkl\h ©k\h[h”guo §2"bdidbb¥Xxegbx* N D Rehkk_jz ZzZ \ e | hg klze

guo ebqghkl_c dhlhju_ h”bgzZdhxbb§ jogddbdbebdZevgbdhf © \j ckdh]h |
k\hz ijhreh_ b g_hij_’\_ezggh_ [mh s gbya\hkje bkdexq_gby ba H”_kkdh
fbjh\Zgb_ \-0 ]J] i_j\h]h ihdhe_ghhfgZebbabaiheblbqg_kdhc [eZ]hgz"z
expbhggh gZkljh _ gghtcumlkdkkﬂd:] bgkile [m~msbc ©dJZkgu3c\|qu\ZJ’\ fhbadz
eb] _gpbb ~_eZeb wlh ijhkljZgkleZeksyz afhl¢Zgbp_c < ] \V1Zjb"_ hg
\aju\hhiZzkguf 1Zjz"hdkZevguf h[jhabhékyZkh\bAgufb fZjdkbklZfb eb” jzZf
AN _j7Z\b_ dhlhjh_ k\h_c iheblbdh&dbtZeddhbhledq _kdhc wfb]jZphlyazgh\
Zkkbfbebjh\Zggmx qzZklv f_kl_qdHeblhzekRy tem[hdbfb |_hj_Ibg_kdbfb ih
kI\Z azZ ij_~_eu [hevrh]h ]Jhjh*"Z kbha“od\WKlahbpeZzwdhghfbd_  khpbheh]bb
]hijbylgmx ihg\m ey mkbe gby brobp \Hegxplkid jr gkIl\_ \ezZ” e g f pdbf
ghc Zdlb\ghklb Z \_~v jhkkbckdlpmakjdlof hddZevygkdbf Zglebckdbf y
\Zebkv \h fgh]hf [he__ ehyevgufBkih“Z dpgwfleye kathhyI evghklv km™
bfi_jbb g_"_eb gZzZijbf_j bo ihewkahlkhkhjbevguo m[_ gbc-©KthkII
Hg \b~gh qlh g "~ eZgb_ pZjbafzgbkldZlwv ijobglhc ihabpbb g ~ eZgb_ it
e_fuc ey _\j_ dhfijhfbkk \ _\j\zdk#égf it \alJey”u eb”_jh\ mf_gb_ \
g

\
ijhk_ [ueh yhc ba ijbgbg jZ1bHZzdbgzZkbmx mya\bfhklv bo b~ _c [ue

h»
gZkljh_gbc im{kdhdhc bgl _eeb]_ @gbbbyaZgh\m b \ ~Zevg_cr_f WIh ijbg_
kgh

\4
Baeh  _gb_ h \ghlh fZl_jbZeg feidhgvigmylghkl ¢ ij_~~_ \k_]h \
“\j_ckdzZy b Jmkdey bgl_eeb]_gjhbkk b\dkdblu Wh pfthdezibb <h \kydhf kem
eZkv gZ h"bgZdh\uo phgghkhm\bigzv + hif _qzZ | Y = Jhdblygkdbc =+

gh qlh kibkdb ge_gh\ jhkkbckdbgby_ khé&zpbag[b\uf le_ozZgh\uf ihke_ bo
guo hjl]ZzgbazZpbc i_kljbeb _\j _ckdbtb\kf]j ggbfqueb gZ\k_]*Z bkilijg_gu?
Z mqgqZklb _ ©]Hjmg‘lkdehacb]_gpbb Jhtklkgbb \' > ; JyaZgh\ dhlhjuc m_oZe a
khpbZebklbqg_kdhf "\b"_gbb hdzZad2&dkygzZgztH\hee p 2Z \ jgmeky fZjdkbkll
azf _Ilguf \ ijhp_kk_ i_j_oh”Z wlh]hhihb\ut\hgmeky \ gbkeh i_j\uo jhkk
hi ©dj_klvydkdhdhjh~g
©]hjh’\kCFhffZT]dkbameZd

I

g
imeyjghklvx khpbthadgZlbq _
pbb ihevah\Zebkv \ Im[_
k

bg_klI\Z fzjdkbklh\ b gZ g_kdhevdh e [ hi_j ANl
Zb[hevrsboheb”_ jh\ jhkkbckdh fkidpdlbé

kdb_ hjldgbaZy < B E_gbgZ b X #H FZjlh'
jgbyo q_jlu]lhR_I'Zgbklib hg \f_kI k X F Kl_de
dh\ Im

hdheh iheh\bgu mqgZzZklghb | Qu2dzfdj kb b W E Kfbjgh\uf =mj_\
Z \ H" _kk_ gZijbf_j wlhl ihdZaZha#¥Zlehk|ZRkBpbdHEejZlbqg_kdmx Jimiim
ljhib\hiheh gZy dZjlbgzZ gzZ[&xh4{e[ZZév UhlhjZy h”~gZ ba i_j\uo hj]Zg
h[ _bo jhkkbckdbo klhebpZo + g jhkkdckdhcijhheblbg_kdhc wfb]jZpbb ih
p_glh\Ih fg_gbx kh\j_f ggh]lh jhkkbckdhdB"Zq_c ©h[t_~bg_gb- \k_o
bklhjbdzZz < ? D_evg_jZ \gZqZe”_ khhjZlIbdlHkjbbo kbe kh]ezZkguo \klZlv
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j_\hexpbhggh]h fZjdkbatdyazgh\gZklhys ]h ©jZ\\bgZ fZjdkbafzZ# dhlhju
gZgZe_ OO \ [Jue m[_""zgguf azZiZéekgpdhb”2Zlery *\b" _gbx fZkkh\uc ozZjzd
dhlhjh]h khprebaf ij_"klzZ\eyeklgzalzdhglgtbaZpbb az[Zklh\hd jZ[hgbo
guf wlzZihf gZ imlb w\hexpbb _\j®azZé&dggubo_ Ij [h\Zgbc? jZkijhkljZgblv
fhdjzlbb Jhkkby dhlhjzZzy ih _]Jhkibge_ghkrhd&lHdj]ZgbaZpbb gZ \kx kljZgm
gh\bezZkv \kz [he__ _\jhi_ckdhc \k*hiéd @Z bal[Z[™Msjd jZgvr_ \ ~gb ]heh?”
\blvky g_ lhevdh hl iheblbq_kdhcgh]lkihEybJgkkbb ]hrz X H FZjlh\
\ujZklblv m k_[y gh\uc khpbZevgbe #er’kk cjtkkha”zZgby j \hexpbhgghc iz
e 1ZjbzZlZ ebrzggh]lh ©h[sbgguohjbfkblagplhh \ klhebp_ ]hkm’\ijI\_gg
jmkkdh]h gzZjh~rz2 b 1Zdbf h[jZahhjhh2]hG\bkvj [bfzZzy *Z°AZ k\h[h”7u

ihg\m g_ lhevdh 7~ey k\_j _gby hh&Z\dbkdpgh]lgm\kl\h kijz\_~eb\hklb h

kzfh~_j>Z\by gh b kh\_jrblv fhéhgbglghkebygb_ gZ nhjfbjh\Zgb_ j \hex
ijhju\ ba pZzZjkI\zZz \zZj\Zjkdh]h n_dd¢debafZz XX H FZjlh\Zz azZklzZ\beb _]
\_jrbgzf _\jhi_ckdh]h khaZZekygh!| [eZ]hihemqggh]h [mMm ms_]h dFf
N fhdjzlbg_kdh]lh h[s Kk1gZdh j \lndklh\beZ km~v[Z I|hjZabl _evgZy J]em
pbhgguc jhfZglbaf > ; JyaZgh\zZkgZdhgqQpekyhgbfhfm gZjh*m \hh[s_ Z
ijb[ulb_f \ ?\jhim ©fheh”uo wg_ jRdgfgmohjkh][ ggh [e_klysbc im[ebpbkll
\hexpbhg-fihj)\dkbk?hh Jez\_ k Ijb~rpZeélzgl b klhebggZy [mj mZaghklv \hie
e _lgbhf < B E_gbghuthjhfm khpbzZHE FZjlh\_ _\jhi_ckdbc Ibi iheblbqg_
A fhdjzlby azZiZz”gh]lh h[jZzapZ [uelr” gZ ymhgKkbb ©; ~ghklv + ibkZe hg
©EbrgbhthdzZzazeky b kzf > ; JyaZgjindeghbh kh\j_f_ggh]lh g_eh\_q_klI\Z
juc _sz \ ] ij_~mij_"~Ze h[ mhjjhabeiBhpbZebkibg _kdh_ ~\b" gb_
Ibcgh]lh Z\lhjblzjbafZ \' jmdh\h~kh\g JIKx3Zy fukev q_eh\_dz \ liyav t
Ex[hiulgh qlh \ jZa]jhf_ ]jmiiu >lhighyazygh ]h emqgrb_ gm\kI\Z |y zeuf

+ wlzZ [_~ghklv

\Z gz kt_a”_ JK>JI \ ;jxkk_e_ b ghg”"EyysX¥y _]h d a_fe_
ijhT_kl dhlhju_ jzZe

g_ihke "gxx jhev kul]jZe [E k>|j_|.fjathby b Ihli
dbc Z qglh b ihemqgbe hl JyaZgirh\ZeljphTa\fdast khpbZdabtkikBRpbZebaf ~ey
©"m[bgdZ E_gbgddhx hg_j_ v "eX KHfh FZjlh\Z Jue g_ klhevdh iheblbq
]lh E > Ljhpdh]lh mqgzZkib_ \ agzZbh~rgRltffktkédhevdh kj_~kI\hf ij_h~he g

JK>JI hdZaZehkv i_j\uf bkiulZzgkI¥ g¢m]ebdjbabkZ gZpbhgZevghc b _
_jkdbo Zf[bpbc gZ iheblbq_kdhgZzZjnhgg dJhkhz~rZ |jZ*"bpbhgguo p_ggh
jh_ hg k Ij_kdhf ijhb]jZze < B E_klbgmdh\h]h _\j cklI\Z

Ilhke_ jZkdhez JK>JI g _fZeh _\jG_\kkRdgagzZcguf "ey X H FZjlh\Z [ue
ehkv b \ f_gvr_\bklkdhf _]h djuebewghaf @gh\h]lh B* fmkZe\Whyf£kdhc

C
l

guf eb” _jhf dhlhjh]lh J[ue ij_"klZgthlluek p_evx ijhiZz]Zg~u _]h j _\hex
ba\_klghc anbebb klhebggh]h gug¢_ ®KI\E £HZpbhgZevgh_ khangb
X H FZjlh\ P_" j[Zmf fg_gbx eb” jz f _gvr_\bafz “he gh mk

Hg_\b~rgh qglh f_gvr_\bdb \uklmfizkdh iJedkh\hfm dhlhjh_ y\ey Iky hJ[t
ihiulhd mamjiZzpbb \eZklb \ JK>JNbkgzZed yjhjkvkkb\ghc nhjfhc h[s_kI\ _g¢
gZ mklzZgh\e_gb_ iZjezf_glkdhc kh&gdpbtydb© G _| ~bgh]lh _\j_ckdh]h gz
dhlhjhc 1jZz"~Zgkdb_ ijZ\Z b k\h[htu ]l pdglbky "\Z gZjh~rZ ~\Z \JZ " _[gL
jmxl jZ[hq_c iZjlbb e_]Zevgmx hikiZablpfkjymi wibo dezZkkh\ “hreZ ~h |Zd
"mZaghfm ijZ\bl_evkl\m < hlebqghh\htglh B & fh I m _ ih]Zkblv gb m\.
gbgzZ dhlhjuc ihgbfzZe iheblbqg_ kidngzZ]klh[hBm~Amoh\ gkl\m gb JjhagZzZy
g_ [he__ dzd lhjfha ~ey j \hexgBhgeguhkl\iZB + hlf_qgqZe = <HA"gEZdZgh)
p_kkh\ 7“ey X H FZjlh\Z \hkibDZg#h]F2jllhl hlebggh ihgbfZe qlh ihekt
jmk _\r_c b eb[_jZevghc kj_*» kkideobgghhxagbdb _\j_ckdh]h ijhe 1Z

i ckiI\Z b~_Zeu _\jhi_ckdhc A fHajkkktbc ikblh\kdbc b ihevkdbc ijhe I

\b~bfhfm [ueb g_ij_oh”ysbfb pkgghklIpfpv[_ k kzfh~_j z\b_f \jy® eb
L f g f g _ ©iheh  _gb_ \jfZévgddzi>b\zlv \j_ \\ bo Ij [h\Zgbyo ]jZ
©hdjm >zggh]h g_ ijhklh Zglbk _ fbkkddibh gZgyihihzZ\by Ke ~h\Zl_evgh jZa
klvx Z bf_ggh klbobcguf ij_ mjggh)hlikbcbdey’\khlpchZéby bkoh”y ba ih
3gbar_c jZk_"tulhedgmeh ~"\Z~ApZkeblg K#hbo khh[jZz  _gbc [m~_I| \ugm '~
ihlhfkI\_ggh]lh bgl_eeb]_glZ ba Kulhch\WhelggpbhgzZevgufb bgl_j_kZfb
ghc “bagb \ h[tylby j \hexpbhgghdHigthfeyghk\h{h”~hc j _eb]bb beb jZ\ghijZ
ijhlib\hiheh ghklv fgh]bf ij_~klzZ\bl velhf agZgbl qglh \ ijhp_kk_ j \hexpt
j_ckdhc fheh”z b ihdehgyxs_ckyhpv[FZjdkmkdb_ jZ[hgb_ [m~ml \ugm
gh gbdh]*Z _1h g_ gblz\r_c¢ X HwWw"rbzZglh\g[wehlhju_ iheblbqgq_kdb_ mkimi
m[_"~zgguf fZjdkbklhf M _ k hkkdhc [mjlmZabphg f X H FZjlh\ iha”
klZ\ Zdlb\guf nm gdpbhg jhf g_khpbZgZe |_hj_Ibg_kdmx mya\bfhklv
A fhdjzZzlbg_kdhlh djm dZ \ <bevgh ]thd_abkjZZz gh gZ ijZdlbd_ \ |_kghf \.
Ilbeky ih f_Idhfm azZf_qZgbx D kj\bbZf_dZn WZiblZebklZfb b jZ[hqgbfb
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\k_ " gZc”zf IThgdm hihju ijb ikgfhlslh yshlhh jZ\_gkl\Z b [jZIkI\Z? q.
jhc j qu] dezZzkkh\hc kZfh”r_yl ealglekdgbijhd "~"m \j f b ojbklbZgbghf:
|Zij|Z i j \_jg f pzZjbklkdmx UAkktdibqgguf ij_~klz\bl_e f \j ckdhc ft
dbf h[jZzahf klZgh\behkv ihgylgufz gllhc\kimffdmevIimju \ gZgqZe_ OO \ [u
p_kk_ klZzgh\e_gby jhkkbckdligac RhybZev jhkkbckdHc fhkah@blzke

N _fhdjZlbb ba[_"Zlv iheblbqgq_kdbe dhfHFhfbK dhlhjuc fh] klZlv ©gZben
kh\ '\ gZpbhgZevghf \hijhk_ g_ mitEklklyf GZpbmkeh\ghklb ihgylby
gZebaf ij_\jZsZeky \ hiZzkgh]h b d£hibgZledighkliv® F_~ f \ujhk ]Jem[h
]h khi_jgbdz fZjdkbafm Ijh[e_ fzdmigr@\kRAhihklu~rZ ih ih\h~m Ih _

k
]h qglh
kmlb ijh[e_fzZz _\j_ckdh]lh gZpbhpiebajz & jfZIv JZa]h\ZJb\ZeZ gZ b”™b
A"Zo JK>JI klZgh\bezkv \kz [he__ \jkEkdeh\ fijmbkoh A gb_ hg gzk
m]em[e gby j_\hexpbhgghc [hjv[u_kykz2Mh~”_J kl_gZo Db_\kdh]h mg
"Z\Db hg ij_\jzibeky \ khpbzZebklZ b \ kh
ql
/\

Hq_\b’\gh glh ;mg” g_ lhevdh\dagzklj\zZiybrxe d \u\h"m h Ihf
j_ckdZy iheblbg_kdZy hj]j]ZgbazZp®ymkkiZjygkibkhexpby fh  _| hk\h[h”~blv |
kdhc br_heh]b_c dhlhjZy mki_rgh\jdhddmjihjhdgh\v dhlhjZy ijheblz _\j_
eZ k _\j_ckdbf gZpbhgzZebafhf \ ithjktZo mmpZ | bkdmie _gZ djh\vx ijhe _
g_gghc _\j_ckdhc b”_glbgghklb \gphjpv[dZzdzZkklippZebaf?

fghlhgbke _ggZy j_\hexpbhggZy iZKbhykI\_Jhgh jmkkdbo6_ khejpzae\ 1Zd
kbckdhc bfi_jbbbgZgZem dZaZeky kKhxapgbdmhfkh[ _ggh \hegh\ZezZ kl_i_g

"ey fheh~hc jhkkbckdhc ftkdhjbhE®@jmkkdhklb2 ihkdhevdm hgb kgblZeb j
dhlihjZy-\bhbfhfm ihazbfkl\h\Zezg@djhA\jkebrdhf h[j_f_g_gguf k\hbf ZjOZb
kdbo fZjdkbklh\ b”_b [b[e_ckdh]hjlHr&kbZgilkEckdh_]Jhkm~"Zjkl\h hij_

b j \hexpbhgghc wibdb :;mg~h\kddAdkifi kénfzgdc j “bf Z bg” mkIJbZebaZ
kbafZ b _\j ckdh]h gZpbhgZebalffZcghdZa¥eZkguc ijhp_kk Dhg_qgh
\ebyl _evghc |j \hexpbhgghc b’\ Kiety]gheé _eg._ihkljh_gby khpbZevghc #
Ihevdh \ kj_~_f_kl_gdh\h]h Ak D EkkibdpZ dZazezkv bf \iheg_  j_ki_dlz
_ NZ\ZeZ g "_"\—rn\”m:lkldmh: ng relhib ¢ gh mahklv bo |heblbq_kdbo \ &
] gpbb gz _z ©\ha\jzkhdgbl\ _gghlim\heyeZ bf m\b~_lv jZabI_evg hlet
gZjh"m dhlhjuc hgZ ihh[_sZeZ \ubckibhba Yeckl\bl_evghklb Jem[hdh Z
gZ khpbZevgh]h b gZpbhgZevghlkljjzdkltd JHjhg*Xxdhc dmevIimju aZiZ*ghc
dh  mkdhj_gb_ ijhp_kkh\ bg"mkajbethadpebsbgb_f dhlhjhc kh[kl\_ggh
k_dmeyjbaZpbb jhkkbckdh]h h{s\ky\xhpbgZeddby fZjdkbafZ Gh _\j_ckdb
OO0 \ dhihju_ _kI_kI\_ggh khejgklhu"EdBkZebkv [he__ ihke_nh\Zl_e
m _klhgq_gb_f iheblbdb jmkbnbddhkb jgZpdhebaf_ q_f bo jmkkdb_ Ih
gZevguo hdjzbg bfi_jbb \uau\ZebhkdHeXldgmckbf\hebabjh\Zeb dZiblZebaf
wnn_dl + gZpbhgZebaZpbx hk\bfmtbh~ghghlh ggh ©Bf ggh _\j b hd
Mbb' _gby KhhI\_IklI\_ggh wlh -lhedeggufbkkdhdkbklzfb 1Zd dzd lhevdh
\j ckdbo j \hexpbhgguo eb” jhjb&bijhlimhqglh bo gZpbhgZevghklv 30bf
he bhgZebafz klhjhigravdhdh§bjd dzd b ijhe IZjbb FZjdkz

h>gmx hl gzZp
afm Gh keb eZlurkdb_ beb ideglkdth| §AEREbysbo ijhe 1Zjb_\ £+ g bf
klu fhleb bkih\_~h\ZIlv b~ _hehlblX ighbclirbgudrbfh ihwlhfm K F >m]
kdhlh bgl_jgZpbhgZebafz b ijb wdhi AklZ\zZ]vkyk g_kdju\z_ fuf jza™jZ ¢

eZlurzZfb beb iheydzfb |h "ey fa@liZbodbeljihcih\h m Ih]l]h qglh ©fbklbg_ k¢
kdbo khpbZebklh\ IZdhc bgl_jgZpthgzZgBpbh@Zebaf hol\Zlbe ]Jhkih~ _\

hagZqzlv eb[h gZpbhgZevgmx KfhplvZedbfizkin\ \ Ih \j_fy dZd bo [jZI
agZI evgh_ hlj_gq_gb_ hl k\h Ch kZakljakldZ k\hbo gq_j_iZo hsmlbeb h”gm
\b"m \ ;mg”~_ ~hf _ggmx i_qv + hlifoqZed e b3gbtkmk&dh]h gZjhrz \ ]h”
]h klhjhggbdh\ + qgbklbebs_ kd\_h;a velddhbhjmhx]jhfu + 1jbf 2\j,_c?

\j_c hgbszZ Iky hl ]Jjyab b gZketlkddbcjb\lkkéZgbhhg ju wlb |h _Ndhfm hi
\blky qbkluf azZdzZezgguf k\h[hghx KjZPZ>m[gh\Z ©ohehiu j_ \hexpbl
gbghf < 1lh ~_\j_fy b"_y kbhgbalkz tbgb ijlibm~rZj \kz jhkkbckdh_ _\j_cl
\blky aem b mclb hl aeuo ihjlblkdhevdmhk£&Z] k\hbo j \hexpbhgguo b"_
ey | bo ~mbBy_\b~rgh qlh ihke_ ij\j\jZkdbb \k_o _\j__\ \ iheblbg_kdbo
ih]jhfh\ - 11 kbhgbaf mki_rghgbddlgdmlbo b~ _Zeh\ Z kzZfb | _fg_f_ g

jbjh\Ze k kiMpHBdjZlb_c \ ijhp_kkéb hkhj k\yab k Ijz~bpbhgguf _\j_ckl\h

fbjh\Zgby _\j _ckdhc fheh”z ghc lg@[dMmevimkkdbc Z g_ _\j ckdbc 1zZd d

dhlhjzy ih mjh\gx JZ"bdZebafZ3gZI16"bQ/at32bob klv |hIeIpJIH1)Id1I]bZevgh

f kkbZgbafZ [ueZ ihoh  _c¢c gZ jmikkdmx dGle-kkhhgbg kdh

gbaf ijb\e_dZe ]hjza~h f_gvr__ gbkxdebhkhFuo>m[gh\ b ~jm]b_ _\j ckdb_

“\j__\ dhlhju_ klj_fbebkv kdhjgZelkl@*mom*Zeb \ Ihf qglh \ mkeh\by:
dhl]h khpbzZevgh]h b wdhghfbqg_kdh]h
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_h[oh”bfu ij_"~_\k_]h gZpbhg&Ze&vghbebkbglhlh\ufb hj]j]Zzgbazpbyfb ~*
kiI\h b dhee_dlb\gZy j_Zdpby gzZ[uug\ujkdnwjrbfb fZjdkbklkdmx b”~_heh]
f _gghklb Ih _\j ckdb_ fkkpblae[ueblhexpbhggmx kljZl_]bx HoqngbhZgh
m\_j gu glh © _\j ckdhfm ijhe_IZjblx ghpdbdeygh b iheblbg_kdh_ \ajhk
[he__ gZpbthevgu K_cfu 7"ey jihekddpcgbyklihgdh\hc fZkku ijhbkoh”bel
eblbg_kdhc Lhju hg _z ihemgbe jhl DZjefZfBZjdgbazpby kzZfh]h jhkkbckec
kZz b ]h ihke "h\zQ & €2\  [ueZB iKK)\Z B wlh gZ gZr \alJey”® KkhklZ\ey
Iby \ dhlhjhc khklhye _\j_c |_f YZexwrijhHfg _mmzZ ~ey kzZfh”_j Z\by :glbk
eyeky hl _\j_ckl\z Ibaf \k_]7Z gZihfbgze _\j_x h _]h ijh
lhg_fm ~_ fzZjdkbaf hdzZazZeky TZadplh |"hZim Ilh]~Z dh]~Z hg \hkklz\Ze
eyjguf mg_gb _f gz ©_\j xkdkkbZhihc “bagb LjzZ]_~byjjmkdkiid bgl e

< hI\_I_gZ wlhl g_ ijhklhc \hijhlkebj ZgppBfazzZdexqzZezZkv \ |hf qlh hgZz
" _lky “~he gh Julv Ijb khklZ\eyx$beZ jmkkdhc gh b ba[Z\blky hl mghb

ghklv _\j_ckdh]h f qdz Zglbkijblklzadbo Iz _ g_ kfhlJez GZ wim hkh
"bpbhggh_ _\j_deh f _kkopZfgblahi _j\uo h[JZIbe \gbfZgb_ < ?
gZpbhgZevgh qm kI\h khpbZevghg kdjahjtebhhf_qZ glh fghlb_ ij_"klZ
klb ©Ljm~gh Ilv jmkkdbf =+ hifingkzked hh_wkdfra bgl eeb] gpbb \ gZqgZe

Tu _
ih\h m eb”_j g_ hsmsZeb k_[y _\j_yfb b khpbzZev

\
jm
pdiro fkdpdlhe e
h

DZmlkdbc + Ijm~gh [ulv ijhe_IZjbhéhTt2q Isabb gh bglbfgh ihgylv jmkki
jmkkdbf Ljm~gh [ulv _\j_ _f dhihjed igbgZkhklhywgbb*h\Zl _evgh g _bal_
e_"bl d ]Jhgbfhfm ie_f_gb gh [uducjndkighlefod! k IJZ"bpbhgguf h[s_kl\h
ijhe _1Zjb_f b _\j_ f £ hagZqZ_ | chft MNmgywlw §Zklh khijh\h 'r"Zeky [he_ _a
k_[_ \k_ kljz*"Zgby hsmsZlv gZ Kgmlj\kgghbkbhjkboheh]bq_kdbfb dhgneb
e gby b ba”_\Zl _evklI\Z [uIv hilpzggtfwhihfm fh™ | kem blv kmAv[Z |
\eZklv Ih]h lgzlz dhlhjuc fh™_| YWjlvg[pbjdE =+ ij_~klZ\bl_ey aZ blhqgghc
gzg ex”yf kh klhjhgu q_ jk|\hC ik diihd Zle viglocDb _\Z Fheh”hc B = Wj_g

\eZklbaKhpbZebaf ~Zz| OkeZ[hfmipbZ\bze k\hz _\j ckl\h dzd ms_j[gh_
j_ckdhlh ijhe_Rzkb&hz \ _]h [hjv[klijlmgh_khklhygb_ ~h |_o ihj ihdZ g
Ib\ ©f _jadh]h =hptbkkbzkdh]h Z[kfieke Kk\h_]h ~kms_kI\h\Zgby- m kh

IbafZz b dZiblZebafz ©OWIZ b~ _y~t fhdezlhdy pj ¢ dhlhjuo hg hsmlbe k_
khprebafZ + wlh khegp_ thhjhe \kmd_gZkgudflzqg_f \ jhkkbckdhf h[s_klI
Il kh]j_ | b ij_\haghkbl dhlhjh L Zydtk ijbhyjZahf jhkkbckdh_ khp
au\z [ d x"heb ieZgZ b ]lhjy WI2 HEhdyzVbgykdh_ ~\b”™ _gb_ [ueh aZdhg
ey | gZzk kl]hj[e_gguo hgZ gZk ih"fbgB_t jhkkiZckdhc bgl_eeb] gpbb g
fu mklzZ\rb iZAZ f + hgZ gzZk ih\jhizlckdithd _fh”~ _jgbazZpbb Ihiuldb h[
n gZ \klj_gm dhlhjhc fb b~zf kmidjgm|wfpujy kfukeu b gZclb dhfijhfbkk
nZfb + g_azZ\bkbfh hl gZr_c |helhj\h’t:g yZgptb\ihc ZjozZbdhc jhkkbckdhc 1jz
h

gZevghc beb jZkh\hc ijbgZre_ a@gﬂktbdmevlmju b dmevimjhc [hevrh] h
dexqZe D DZmlkdbc gm ~"Zeb eb” _jh\ jhkkbckdhc kh)

F_kkbzgbaf fzZjdkbklkdh]h \_jHhmthdjEZybbgEkdzZlv iheblbg_kdh_ [m”"m:
gZr \alJey” ijbl\e_dzZe d k_[_ _\j_kktdmMxkhpbghdmghc mlhibb G_ lhevdh h]
br_yfb ©gh\hc 1jz\ru2 ©gh\h]h \Qhkkev._d kgh~_j Z\ghfm j_"bfm h[t_"bg)

\_~eb\h]h :;h]za gZ ihbkdb dhlhijhlb d @giRNimftrms_ fm jhkkbckdmx b _\j
hk_~ehklb hlijZ\bebkv ©k\ys gghtdimxh\bgl\eeb] gpbx \ jyrZo khy
ju@ Ju\rb_ kim~_glu jhkkbckdbo "mégdjZkbb gh 1Zd°_ bo kZfhg_gZ\bklv
[h\ i ijhe 1Zjkdb_ Z]blZlhju dhlhjudh d&h]blgZevguo ebqgdkkhevdm hgb

ljm~"g__ gZclb Ij_a\uo jmkkdbo jzZihhgbep_ gkihikk’h[eb k\hz ijhreh_ gh _sz g
guo kZfhklhyl _evgh ijhgblZlv ohlk\pu J&Opjtmxs _]1h |h _~bgkl\_gguf kiz
f_ oZgbdm? ?\j_ckdbf bgl _eep]lghbzfdzd gzf dz' _Iky fhleZ [ulv g
fZjdkbklzf [ueh gZfgh]lh e _]q_ @éb]lbyj ok\diwo kfukeh\ Hq _\b~gh qlh 1Z
j_f_ke_ggbdh\ b ih~fzZzkl_jv_\ \ | _gqbgthbcfgpdaazeky fZjdkbaf £ j_\hexpbh
e | kms_kl\h\Zeb ®sgMimk\jk~_ jljbgZ ihkijh_gby Zevl_jgzlb\gh]lh hJs
f ke _gguo [jZIkI\ dhlhju_ \f _kl Z[kHbkEllgkno ebgghkl_c b ghl\uo iheblb

\f_kl_ bamqgZeb Lhjm b \f [hjkfalklesn\k dhaplbg_kdZy f_IZnbabdz fZ
\Zfb Lzd dzd hgb kquZebkv g _\dhezfib b hethZb ~bifthfm  [ueZ h~bgzdh)\
kI\_ 1Zdh\uo bo \ h[sbo kbgz]h]Zjb\k[wd@dheyghc dZd “ey jmkkdhc 1Zd

ijblezrzeb d I _gbx Lhju Ih hgp dddnZ\Zglb eeb]_idkhlhevdm gb m jmik
k\hb kbgzZ]h]b % kng]h]b ihjlguokdbdihgdbdh\ \j \ g_ [ueh k\h_]h khJk
ke kZj_ ¢ b I ~ Hgb ohjhrh agZélkgh\ysgglglh gZpbhgZebafZz Ke_ “h\
| dklu ihwlhfm dh]~Z Z]blZlhju jgXlq@epbhftyXy fbnheh]by ©ijhe_ 1Zjkdh
gylv _\j _ckdbf jZ[hgbf h khpbZeVvmhe2ki)zdZqg_kI\_ ijhib\h\_kZ gZpbhg
eb\hklb Ih hildebd [ue flgh\_ggufbmhidhdZzhjmjz*bpbhggh]lh h[s_kI\Z \i
IKG1F = + <
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JOLMVNRJR -6 )UHQRQWO + -HUXVBOLWYLDGI(RSUWIR DV LW ZDV DEOH WR P
ORVNYD ORVW\ NXOTWXU\ + 6PDWRZQ SRRU SHRSOH DQG WR SURWF
RYNRY * =UX\QNL SRDODFRKHPL\WHUWMHWRULF ZKLFK EHFDPH PR
YX V UHYROXIRIGRW * = VRORSQRIWLVP DOZD\V UHPLQGHG WR \
0 “BWHWWLY + 6 SDVW OLIH HYHQ ZKHQ LW RSSRVHG V
NHO - S3URURFKHVWYR L SROHWSXDV-LERRERELDIOF @ B WHRKR@W ZDV
]JP L UXVVNRH-HYUBMVWYRG DN DMXH QDWXUDO UHDFWLRQ RI 5XVVLE
MVNRJR -6 )UHIQRBDO + -HUXVBDORPNVRINKHD FKRPOOHQJIJHV RI (XURSHDQ
NYD ORVW\ NXOfWXU\ + Bl WKH PDQLIHVWDWLRQ RI ZKLFK KDG
u QHSMVI‘MMND\D LQWHOdﬂﬂs\vg\K/VRLDDRJ\HV@H-@@WWLMQV\H‘KW@LMQQV

QDWVLRQDOﬂQRMLIQCURI IQNBFRHDQWRYDLE SMKGHIRUHYRO X\
|O|1DO(FHN|:9 ( .HOTQ@HWW ROHWDULDQ FXOWXUH" ZKLFK E\ LW
R
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,3DVPDQLN 6 SXVVND\D UHY %%éﬁ’ﬁ/ \VDHSEHLY\%%N(}’\)X/ &KHUQLYWVI
A)RCi‘l](\S/KHYL]P I L&XGB®DMPDQLN Rl ALY: 1DWLRODO 7UDC

8QLYHUVLW\ $XWKRU RI DQ HOHF
a) QGDP WDOV RI VRFLDO FRPPXQLFD
%H]DURY $OH[DQGU 6RFLDO D

X&z YP© SHEFEFXCAPWLRQV RQ KLV
WLHV RI 5X\GHPR PUROAL RF PRYHP\W@MI_ SKLORVRSK\ 5HVHDUFK

SUREOHP RI LGHQWHMVKI LSQXW W IO Jyi ‘NYEPKL HRSOH RQ WKH WHUULYV

WKH 5XVVLD@WPWKUBHW X UG RIFW&H wxpwLR WK H -HZLVK SRSXODW
WXU\ LQ WKIOWREDR VSDFH RI 5><*\,5\6|_LQQD(R_ WKH G 6w x U\

ZHUH FRPSOH[ SURFHVVHV Rl WKK A QMsRED B OF§|’ §ky\@ \QFP
SDWULDUFKDO VRFLHW\ DQG WKH ZRUOG RI D ELJ F KDW ZHUH

GLWLRQDO FXOWXUH RI PHGLHYDOg P Q% EQN ¥ PRFU- DR FRE H U
FXOWXUDO UHDOLW\ RI XUEDQ FLg %r 96%/%@ g 6RFLDO
'HPRFUDF\ ZDV Q WKH PLGVW RI QV DQG
FRQIOLFWY EHFDXVH LVBXWVLBQ® WRFCL([X(UR H

LVP ZKLFK XQGHU WK HI HOREIEA VB XR @ VDRI SRVW

VREFLHW\ FRXOG KDUGO\ EULQJ VLJQLILFDQW SROLWLFDO VXFFHVV
ZLWKRXW SURIRXQG UHYROXWLRQDU\ WUDQVIRUPDWLRQV Rl SROLWL
FDO DQGIRRFRRLF VI\VWHP RI WKH 5XVVLDQ (PSLUH

5XVVLDQ DQG -HZLVK LQWHOOELJHQWVLD EHFDXVH RI WKH ZHOO
NQRZQ UHDVRQV ZDV FODPSHG EHWZHHQ PRGHUQ QDWLRQDO

LVP Rl WKH FLW\ DQG REVFXUH VRFLDOLVP RI SHDVDQW ZRUOG

7KH UDGLFDOL]DWLRQ Rl SROLWLFDO YLHZV Rl VRPH UHSUHVHQWD
WLYHV RI-BHZVVKDIQQWHOOLJHQWVLD LQ UHVSRQVH WR LQ

FUHDVLQJ SUHVVXUH RI PRGHUQL]DWLRQ SURFHVVHV KDG
VSODVKHG LQWR WKH LQWHQVLILFDWLRQ RI WKHLU UHYROXWLRQDU\
DFWLYLW\ LQ WKH UDB'GIRR FRJUDSXNVK LD DRO®F LR

3DUW\ 5HFRJQL]JHG OHDGHUV RI WKLV SDUW\ ZHUH ' % 5\D]D

QRY DQG < 2 ODUWRY 3DVVLRQ WR UHYROXWLRQDU\ URPDQWL

FLVP DQG FRQVWUXFWLRQ RI WKH SDUW\ ZHUH GLFWDWHG QRW VR
PXFK E\ WKH UHTXLUHPHQWYV RI VRFLDO MXVWLFH DV E\ FULVLV RI
WKHLU RZQ LGHQWLW\ ODU[LVP DV D UHYROXWLRQDU\ LGHRORJ\

ZDV PRUH SRSXODU QDPHO\RIQWWHKH 3-HZLVK VWUHHW

DFFRPSDQLHG E\ VKDUS SROLWLFDQ FFﬁqQNq_;{EWV HWZHHQ WKH WUD
%’b QR
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LRQDO WWD%@)%\&K@DH&;&W@?@NUB*LQ%M
HGLFDO SQUSHYYLIM\S'0,1,67587,21

20HVLD 3%$9/,8.

+LJKHU 6WDWH (GXFD
©%XNRYLQLDQ 6WDWH
&KHUQLYWVL 8NUDLQ
RBSRNRUQD#XNU QHW

c

<IEB< KD:G>:EM

He ky I:<EXD ©1J-®HGLJ:K2 G: :F?JBD:GH
<>GA Mdjz€gb ©;mdh\bgkvdbc 1J:GKVD1 <1>GHKBGB
N_j Z\gbc f_"bqggbc mge\_jkbl_I% A: :>F1G1KLJ:P12C)=:G:

Q_jge\pe MdjzZ€gZ

Dexq_\u_ keh\Z rgyy iheblbdZ IZ\exd He_ky <ebygb_ kdZogl'WeHYIZIGB|Z§_
\g_rg_iheblbg_kdbc dmjk KR: jbkdahiZekdb_ hlghr_gby ijb Z"fbgkaJZpbb J J _c]Zz
©BjzZdhgljzk? BjZg iheblbdZ klZlv_ bkke_~mxlky \g_rg_iheblbg_RKHBZ ih"oh~
©k”™ _jb\Zgby? Z"fbgbk]IJ_ZﬂJngJgZeZ b\Zgby ’\\mklhjhggbo highr_gbc_ FZngl})lth b
kljzl _]1by h[f_gZ ©ddax ély' g8dh\ nzZdlbg_kdh_ \\_~_gb_ iheblbd KRk _hldhZgblyb
Bjzgz
Mgblul\Zy \hafh ghklb BJB ih ij_"hklzZg&Z gbx \ek
hkeZ[e _gb_ ZglbZf jbdZgkdhc iheblkdbfhErbdZevg
kdbo hj]ZgbazZpbc gZ ;eb g _f <hklhd_JZe&fbgbkljzZp
ihiulZzezkv mklzZgh\blv g_hnbpbZevgaeh}\lnkihjhggbc
j_ggufb ij_"klZ\bl_eyfb bjZgkdh]lh jmdijygzjkNZ Ihke
\Zgby \ KR: mdZaZgguo |ZcdjdgktibjdddghlZzdIh\ b
hkms_klle_gb_ kljZl_]bb h[f_gdZa@¥ethhighdhdb
Kh_~bg_gguo RlIZIZo jZajZabeky \grﬂlq;bzmeblkby]_kdm
aZgguc k g _azZdhgghc ijh~rzZ" _c zZf_jBjZgkddlih hjm I
[u dhfi_gkbjh\ZIv ihl_jb Zf dength PyZg hl ~
dthjZka dhlhjZy gZg_keZ m~Zj ih~hfhpgiZ obKR: kj_
| _jkbrkdh]h azZeb\z J J _clZg ljZogkahdybomx\Zle j bt
eblbdm \ klhjhgm ijh\_~ gby NZ\e gy gz BIB 1h~|
gZb[hevrbf bgl_j khf KR: \ dnlpdeth:ghhcgu ]Zk
kfZljb\zeky kh”_ckl\b_ dzd fh 'gh [hekhifiighkeZ[e_
dzfb ~jm] ’\jm]Z th[u gb h~rgzZ bal[Eg g_\kkdihqgguo
eZ klzlv ]_]_fhghf \ j_]bhg_ b ihf_r@gbwx jZKijbkljZg
dZgkdh]h \ebygby \' | _jkb~kdhf aZeb\_

7KH JUHDWHVW WKUHDW LQWVKH WHHVID@QVERQI*XEUIDRYG DIDLC
5HDJDQ $GPLQLVWUDWLRQ VDWLIOQWEKKW 6RYLHW 8QLRQ
LQIOXHQFH LQFOXGLQJ EHFEDXV4RZRH YRILO LWKOH \, UDDALIDQYW® HR FU D
WLRQ LQ $I1JKDQLVWDQ DQG LWGE F\WRMR UFHNV QDK IMEKDHESIMFKHY Z 06
FRXQWULHV OLNH /LE\D DQG BNHIWZDVKRH) WKWHRREMH ZLWK ,UDT
KDV IRFXVHG LWV HIITRUWYV ,Q WKHQOLZKGEBOK FRX\W @ W-HIURKRWYE R LW X |
WLRQV DFFRUGLQJ D SHDFH WRIHWWHKH BHWYHBQ *XODHMRD®BQ DQ
(J\SW LQ %HIRUH WKH UH8ROWW GREWDAVWHYW QHXQWWIBO LW\ S
ZDV FUXFLDO WR 86 LQWHUHEWY N @vpmwévaﬁgﬁéqeLm/va@ﬂ UL

+RZHYHU KRZ WKH GLUHFWRUZ?@LQJ JLRQD WHJLF SUR
JUDPV Rl WKH 1L[RQ &HQWHU % RO U S HU Wk W BWiPe 6w DwH
WLRQDO 6HFXULW\ $GPLQLVW 4B @lL)ﬁ{ GaWD RIDR KDL REBLFLDO S«
PLQLVWUDWLRQ - DUJXHV DIWy Lm% ODRPkRUUHEROWWLRR WR
,UDQ EHFDPH WKH SHULSKHU\R\@@ SUBRBULWEDY HQ WEHXLSPH
UHJLRQ LDQ VROGLHUV ZKR ZHUH WUDI
$W WKH EHJ'—QQI—WTRZD"UKHQ@ #(_E’ 6WDWHY GXULQJ WKHLU F
EHU WKH 86 GLG QRW KDY HuW @@kF WUSRMQ)W}B% WR WD
FRXQWHU -B RWIKHW SH'RPLH@MFD UXFW HG 86 HPEDVVLHV LQ WK
,UDQ 5HDJDQ $GPLQLVWUDWLIR \WO@ FH\ﬁ WR M) EdT W RDwW wi
QLQJ RI WKH ZDU RI QHXWUDO Iy WA OHAF BV VAR Y H
WHJLF HFRQRPLF DQG SROLW LUy @ hl/\jdlﬂ WY (RAWWK B 180 kKW H @ w
6WDWHV LQFOXGLQJ WKH UH MBIENFRQ &Ry R WP 6 tiRd U R UW%G
ERWK VLGHV VXSSRUWLQJ LQWHHQDWARRB R VNI RUMWY BLKRH
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3DYOLXN 2 7KH LRIRWQPBPH RI ,UDQ

UDQLDQ DXWKRULW\ 7KLV L@GHWXDWWYHBODRERRYPELYQIRWR 163*

.HPS ZDV EDVHG RQ WKH PLVRHMHNH@® BH 8 L W KW KILDW MWRKIHD O 6 HF X
UDQLDQ UHJLPH LQFOXGHRD MRIDH UPHR QKWPEWH RI HPSOR\HHV 5
L

FLDQV ZKR ZHUH UHDG\ WR FRWSHKU VW@ VZIMWNK W KWVXGIVMWIHEG SULY D
BWDWHV = DW D WLPH ZKHQ RMWEHUWKMRXOBW QRQ JD &/GIDFPQEQF O XC
ZLWK WKH 8665 BWDWH - BFKXOW] 'HIHQVH OLQLV\
BHHLQJ WKH IXWLOLW\ LQ LPSGHPHERMNRD WK LFRIOIFHRIGHQW
VRODWLRQ UHJDUGLQJ ,5, LQDQG -WRRLDGM]YHIWDQ®/ I5R@F)DUO
| 5 GHFLGHG WR UHYLHZ LW\6 ORFFYB UD® GHR OD F\H ¥ WELDDW DIWHU W i
DUGV 7HKUDQ 7KXV 5HDJBQFDROHGE/ WKHE WRHWHMDBDERXW K
KPHQW RI SROLWLFDO D Q@ HHFSR@R/P WR UHD QWALRMK WKWK HO S
IPRGHIBDWMHQWDWLYHV FEIX WKHP HID/Q LRDIQDESYURSULDWH FRP.
PHQW ZKLFK LQ KLV YLHZIJRFRKOEP BOQWFW WKH VRIWHQ

RF$SPEWLFDQ SROLWLFDO FBXIUXWWRI 7HKWDKQH ILUVW EDWFK
S SURYLGLQJ ,UDQLDQ VXPEIRVWOWR X\HUHIRR K QWHREUWRQ,IUD Q
WLRQV LQ WKH OLGGOH (DVW RIUWR R WK WKBIJ i W V& IDGV IQRRQW RKD S S
,UDQDT ZDU DQG WR HQVXUH WHRDME DK HD,B , VEIRIHW ZDRWG BI® VR W K

<rIsSOos®Tr
sOcxr g
DO T<N

XQGHU 6RYLHW LQIOXHQFH VXSSO\ PLVVLOHV 372:" EXW ZDV

,Q WKH &,$ FDUULHG RXW WKHHDWOIVHRSEW WR WUWDREIHU DQR)
OLVK FRQWDFW ZLWK UHBSOQHDBY MRIR @HWBIWHHSWHPEHU LQ
WLYHYV 7KXV LQ 1RYHPEHU7DEUL&  FHDHH@MOLYHUHG $PHI

7 6KHFNOH\ PHW LQ +DPEXUJ ZENNK WRP\IRQPHYPKHDEDQ KRVWDJ
RI FRXGQMHHDOOLJHQFH RI VKDKWSKIHRWHPW IGRQ R BIDLQIMW % :DUH F
WLRQ 6$9%. 0 +DVKHPL DQG KH \L@KLWRGIX A VBUKIPL WRY 7KH :KLWH
0 +RUEDQLIDU ZKR WKHQ SOBRL®\DPGLE S RUKMDWHW XURWWY RI WKH
LQ WKH GHYHORSPHQW Rl UHOBWKRQV HE 18 8/ ZHIDG RK R G 6KR QW D JH \
5, ZKLFK EHFDPH -N@RIQUDVW QRO ® DGGLWLRQ DQ\ RSSRUWXQ!
JDWH 0 *RUEDQLIDU D IRUPHBDG I IRNHRHFW R@HUDQ ZDV QRW
WLPH ZRUNHG ZLWK WKH &,$ HQH KR \WVOQ JW UZDG/H URH OIHWDPAH G
DQG NHSW UHODWLRQV ZLWK RI6LRAHD W KK LDDXQV B PVW@HRJI W K HQ,WJR W
ODPLF UHYROXWLRQ 0 +RUEDQARDUW QPID CHNLEK EPK DWK MV KXWV W L R
KH LV UHDG\ WR WDNH RQ D P HQGIUFW DQW B R QLRI W B-ECHIK WRRW,IU D Q
DWLRQV EHWZHHQ WKH 86 D@&JDX) DIFVRLVEQYWMEH 7KLUG SDU
SH[FKDQJWKH 86 KRVWDJHV DWVEHIHBSROQ WR ,5, LQ 1RYHPEHU

7R LPSOHPHQW WKH SODQ RRSRIUDIWWLIRGY NDXDHIE HYVWRKH 3RUW.
,UDQ WKURXJK RIILFLADDN ISXE GUURXOHFE WRQ@LYH SHUPLVVLRQ IRU
FHVV ZDV LPSRVVLEOH DQG WWKH, WWIH D R ID WMKAHJ I DW IOR@IBAH G ZL W
BHFXULW\ &RXQFLO DQG WKH ®,$LEHIBDID WR ORRN QDMRQ KDV GH|
WKDW DUH PRUH 3:LQIRUPDO’  -DMWFHO | WHRMY/ MM, HDIGHR@NWV RZQ
IURQW DQG EHFDPH WKH PDLQ@KHKR BQKIIGI RMR WKW QOMIZOSIHUPLWYV
HQWDWLRQ RI 86 WUDGH DJWRHHPKIQ/GYFRXWKW JUBQ IRRUIO\LQJ R
OLWLFDO DQG OHJDO UHDVRGNWUYWRHWO FRXOG QRW VXSSO\
DSRQV WR D WKLUG FRXQWU\, @LWIKHR ¥V R BEWKBILBR QIRSIDR W/ XS S
UPLVVLRQ IURP WKH JRYHWXRHHHWGRIVWKHWBQHWMGE\ RQH SO
DWHY ,Q DGGLWLRQ ,VUDHQV\ZLAPW AR@H K H$PEKLIPFO®D KRV
UHV ZDQWHG WR KDYH ILUPDCD VDIV U H MK WHKD W RWK W K86 FD U JR
OO0 IXOO0 WH ,VUDHOYV DUV HIXD OWKIHP R V VY DGING QIWWIHANDWRIP\H R4 G

7HO $YLY ZRXOG VXSSO\ZDY ,WRRDW2®% KHKHKDBONWRDHOL ODE
DWRU EHWZHHQ ,VUDHO X@® 71HKVEBGL@WDWRGYIDWHGLEY ZKLFK
DQLIDU 6RRQ KH JDYH WXBUW WGDHGIEWQE MW KD WLYBW FFIRQIOL
R
L

NwoONW®T
SIIT

— T

QV WKDW QHHGHG WR HPAXWIOR® IRU WKH UHOHDVH RI

FDQ KRVWDJHV IURP UDGLFIK® RPWQHPRLY W RDWDQHPXODWH
V LQ /HEDQRQ RYHUVHDV LV &RQWURO RYHU $UPV
O\ 5 UHFHLYHG IURP D6F VBHUHW RHAY REOLIJDWRU\ FRQGL
WLQJ WKDW ,VUDHOL DJH@MKY B® SUBQLED QNG FERDEH BPKIW R F
HUDWLRQ RI DOO $PHULFDRQWPWRBDGWHIGQ LWKIHED GRRQWIU\ LQ
HFHLYH PLW2LOHV DQG LWRLOUOQYHWYBIDMW RI FRQGLWLRQV
HWH[W IRU WKH VWDUW RRW®HIB& ERQIR) WKHOWEKXHG$SDUW\
UHDGLQJ WKLV PHVVDJH W R HRXGMX WR XCDXDFELWKRXW DS
W DJUHHPHQW ZLWK WKH |VRP PL6F JRIYSNEDAHQRI KR H +RXV
XV W 5SREHUW OF)DUOD@H AUHMRPREQR®EGLIDWLRQV IURI
86 3UHVLGHQW WR FRQYHQH D5PREDNUEGE RVRVKE IRDWLERQDUHVYV |
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DSRQ FRVWV PRUH WKDQ |IRAL CPAVR/QOBYWRMDEIBHEDDQ UHDOO
GHU ZKLFK WKH ,UDQJDWH DI LBYLWL VIVHEEV WK DL\Y WM HRGLDRAU 6 HUD Q L L
LW\ $FW $FFRUGLQJ WR LWFFSISRY WKIR ®RHW KFDGQLGHBOWRW LF
| &,$ DQG WKH KHDGV Rl RWKEHULIRUHEZLWNK SRRHP\ WKHFEMFHVVDU
RXOG LQ SURPSWO\ LQIRUPDWHKHHEH ®QWMKH WIHOMD W KRQWHD SO
PPLWWHH DERXW WKHLU DAWRFLWMKH $8\ZGOWEHRQRWEHG WKH
HUW VXSSO\ RI DUPV WR ,UBQW ZROEKGZEW MW BNHQLMG/HU WKH
RQ WKH GLUHFW SDUWLFLGDOWLRQ RI WK$ORGH ZDWIKQRW $PH
HG WR WKH DSSURSULDWWLRRPODW®HGE \D W V&R DLWBRUW LG
RYHU XQGHU WKHDPBORBIPHQVWHIRWMIHIDWLRQY EHIJDQ +RZHY
ODZ RQ IRUHLJQ DLG WKHRJXKDIGLQ@RBWKRUINR PBRUURP WK
DQ\ RSHUDWLRQV RQ ,5, ZRIW I\ @RRAIYBG WRKIH FSDOWL ZKR GL
GRHV QRAD O/QBIG WEW HORLRIH @FRHS PRPDW XV TR U - WK ML QL
UGLQJ ,5, ,Q ODWHHHPHHPEWU WK H
JHQWO\ LQLWLDWHG WKH 7&GKXNI WW R B FRIH W MFAIQ F RDKEIDW W K H
RI ,QWHOOLJHQFH $JHQFHUVHD UGB QJJWEKGG, \GQSRRPRIGWLF 2|
OLF RI ,UDQ WR JLYH WKI/DQSB6 DUHDMIFWMLRIQUHYRXOQWG WR
| VSHFLDO VHUYLFHV LQYRONGEGHWWRQQLRSHLEDWHAREHW WRG 2F\
XSSO\ ZHDSRQV WR ,5, WUHPLVWV LQ /HEDQRQ NLGQDSSH
$IWHU VXFK ILDVFR 5 OF)DUODQH QHVR QQ ABRQEQ X®RHG WKDW WK
HPEHU '"HFHPEHU LQEHDB MW VKRXOG EH HQWUXVWHG
LQWHG DVVLVWDQW WR 1DWLRQWOLG®HGXHDRWM $/GRLIRNGH WKH
-DQXDU\ ,VUDHO RIIHUHGEDY&RQIJWRQUWRLVW DFWV DJDLQ"
EHUV RI WKHURPRX® HRMERBDBD K DERXMQ LD@ H J
DQG VHPWVIVMQ QMBD@WLRN2:EHFDPH DZDUH WKH LG
KH UHOHDVW\RI 2300 W EPW UGB D Q KX RWVKHDS@HE D Q H \
Q DSSURYHGKW B 5K [ EDOQ. KH.G QW IGHWAKCHW H U L |
KH LQWHOORWRKXAH 86 HEMDWKELIW L RPDKWB QN KH 5
R
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OLJKWVW W LRQ/XP SYIRRY ROMHOEMHQ ,UD
QV WRPR®WUDPHIEEHD V7 EKR KRB HUVWRRG
D QX PEHWRTHK6UDRDIOLNO @ QRWKHRUJLYH W
DQFH VRK HF RALHQDIV/ED MIBDMHQHG WR GLYF
YHUQPHQWUR® WKHPWHREYWNVQI KW PHVVDJIH FI
LQWHOOLJHQFH LQPRHIPD W QRWK W KBRWWHIEQ6 \® B WRE/ DV
LQ DQRWKHU ZD\ WKB WLRMWWRNERQW RR |, UDKH ZKQBRLEDV
HQW LQ 7HKUDQ DFFRUYGDEO LAYV QHPLSIKERMYWHIG DJDLQ)
LQJ
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RI LQOWHUQDWLR®@®DO SWRKURUWYRQWRH ZHMODISRQN RD
VWDJHV LQ %HLUXGWDXQFK"~ ORQH\ UHFHLYHG IURP
WKH $PHULRQQ BW&DQ BQ RSHBDHWO\ ZHUH NHSES
HGD VS IBHWWRORSHG ILYDQBPW \NWH- RREORKODDLW WD DWRXS L Q
KDW LW ZLOO EHJLQ HD WKWD QM WLLOARR B/EYREGFDYBIQZDV G
H LQIRUPDWLRQ DERXW ,WNHGDUPHG DRUG HEW DR HUPDMH RI Wk
HU WKDW WKH OLQLVWU\ RFDHIGDVWY LK) 8BKKLBSWYRWH G
DWHV KDG WR WUPIQMWHOHV WHUWRKWRU RI &HQWHU IRU 7UDQV
&,$ ZKLFK WUDQVSRUWHG WK HR DGR R | WKKIH 8 QLLG\GHIEH 6 MDY WHR/I ILFH |
WR ,VUDHO DQG IURP WKHUH WRUIM\Q&RXEBFQB[WQGWKHUDGELQLVV
DQV KDG WR IDFLOLWDWH WKH+X8WHDVEHRIL 816/ i\ WA KID@N WAKDHN M QY U
KRVWDJH LQ %HLUXW DIWHU IRKRKW:DBEMLLPPISNRRIG Z@WOBHFDXVH |
RUJDQL]JH WKH VXSSO\ Rl DQRWRBBH IRUP WV OXO I WRIMRB DQG 8
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)5, 7KH ILUVW EDWFK RI PLY¥DOOMNVLEEBR WBMODQWHUHGLRQV $FFR
YHEUXDU\ DQG WKH VHFRRGRQHOPRNV¥E MDWILQH &RUSV 5 %
YHEUXDU\ EXW QRQH RIDWRW WRVWDQHRD @DEMH H[SODLQHG [
UHOHDVHG VLGHUDWLRQV )LUVWO\ ,VUDHO TC
0 +RUEDQLIDU H[SODLQHG WKRI 8WKHRGHWQBKQWOHGVW SRLQW
$PHULFDQ VLGH WKDW WKH ILWKW WXISEOWOIR) D PPVWLRHUDL®D DSS|
WHQGHG WR UHVWRUH FRQILGHDWVFHY LR- WK QIFRAQGE) 16 MUHLCEW HRIQ \8 R
RI WKH 8QLWHG 6WDWHV WR ,UWQZIX\K WHK\ZOUMWRORZIQWHLQ JRR
LQ 1RYHPEHU 7KH 86 JRYHUWDRHDOW DHPRBHYAMKES 6HFRQGO\
D GHVLUH WR VWDUW GLUHFW ERSRUDFIQWZ LRUK WKH 86 DWQR DL DUHD
HUVKLS 0 +RUEDQLIDU SURPLVPGPWNR RWSBPBOQLHF HYMU\ KLV SUHG
WKLQJ EXW LQ WXUQ KDQGHGZDWWH RQFMUSHBSPRIUWEHED S\SUHRDF

,UDQLDQ VLGH WKH QHHG IRU LSRURRQ BPHQMW RO VLSDVUHUSHNVWNVVL Q
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3DYOLXN 2 7KH LIRIWQPH RI ,UDQ

DIWHU WKH LQYDVLRQ RI $I1JK DXQIDOMDE HWRA HWARHBGH B GEF@IRRYAV DG W \
FRXOG WDNH D FRXUVH RQ ,UBQLWEG BHWBQWXDHODRBA® WRH LQ

RI WKH *XOI UHJLRQ LOYROYLQJ WKH LOOHJDO VDOH RI
/IDWHU DIWHU WKH VFDQGDO, FRQ FHU® VYE SIRUMWFRREWUDY LQ 1L
JDWH LQ HFRQRPLF UHODWHR QAR EFRW 3 H B8 Q DWKHWEGH. WRBV RI WK

6WDWHV DQG-,5, ZBUH VLJQLMKHDEFRM@AUD DIIDLU ZKLFK GHDOW D
FRPSOLFDWHG ,Q 2FWREHU LW\ DPRQIUWNHGRRIMUFKLHVQRI WKH
5 VLIQHG ([HFXWLYH RUGHU WURRVFRURHIK &/IKH WHIA R QIROBWOLF
WKDW ,UDQ KDV VXSSRUWHG LPMMH 5 QDWWLRIGDW RW, B U &R GHAR RS I
LIDWLRQV DW WKH QDWLRQDOWXHY 86 GXDVA&® RADW, KDWY ([WRXSURF
WLYH RUGHU WKH 8QLWHG 6W DWHDW HY W URH®NAHQGE @) RD YORRRWLK 1D C
LPSRUW RI JRRGV RI ,UDQLDQ WKR @XE\EDRIQDVKHXQWRRRWHLHV F

JRDO RI :DVKLQJWRQ ZDV WR PLGH), WKE WHJURGE DR \8 K HIYRI QW W
SURYLVLRQ RI ILODOFLDO DL GOXROQFMWMIQUW RMW RQID G KX M U WKL 8 R
RUJDQL]IDWLRQV DW WKH H[SHQ@W R, (R]6RD W WHOBWKREYV GXUL
7KH :KLWH +RXVH KDV EDQQHG WHKHHL RRRW WK RO\, UBQ DD OH G
JRRGV RI D WRWDO YDOXH RI ELOOLRQ $PHULFDQ RLO
FRPSDQLHV ZHUH DOVR QRW DOBHRIZHUM QWFHYPSRUW ,UDQLDQ

RLO WR WKH 8QLWHG 6WDWHV IBBBFBFBCB\BG:’ESB(\B_ERB) EXW WEKH\
ZHUH DOORZHG WR FROWLQXH w X\ RL Q

86 PDUNHWYV WKURXJK WKHLU '5 x%&#&%:)}bug o WEE
86 VDQFWLRQV RQ ,5, IRUFHG ﬁ QHZ % AR
ORPLF SDUWQHUV +RZHYHU ° ,ﬁ WKH U
DYRLGHG WKH VLY OW MR @RMMD :
IURP :HVWHUQ (XURSH *HUPD; \+3)u lf# SUpR L@V

8" DOG -DSDQ \UDQLDO IRYHUQAHAW GHE #ua/vgtswvﬁwwe 18,00
$PHULFDQ SROLWLFDO LQIOXH @y mIRO/G> K i g bl H\l;kwlu BC Ha
EHWZHHQ ,UDQ DOG -DSDQ RUS KNPk { KU o 045 A
HFRQRPLF WLHV RI ,UDQ ZLWK |WikH 8Q|-KW\H/\%6VWZWHMVWI-|—@@HFL\NXDO
FDQWO\ UHGXFHG DQG W U D G B UWERE!H FREGRI R-NIBKEHD \BLH RISV
ZLWK VRPH (XURSHDQ FRXQW UZBHY/HURMMBWUQ (XURSH DQG

,VODPLF FRXQWULHV FDPH WR WIQHRXRWH5HSRUW RI WKH &RQJUHVYV
KXV VLQFH WKH HDUO\ V, QWK WVLKIDD MR ARIQ WY B F SWWDQW,  ZL WK
VEDODQFH LQ WKH OLGGOHHO®WWO VOILQRIWIFWQWRGLOGGLWLRQ
HDVHG WKH 5HDJDQ DGPLQLQWX\DIW LR ﬂuDelx@\Ml@Q Hi[ >6 O
QGHG 86 LQIOXHQFH LQ WKHUWXOVYLQXHIHFROXWLR

H SUHVLGHQWTYV IRUHLJQ SRé’)*ﬁ*Ft\ lHBYQcﬁHJ PHV Eﬁlﬂi \N WRQ\VWITF
RFHVVHV &RQWLQXLQJ WK H Z’KLQRWRQ &
FODUHG WKH *XOl UHJLRQ DQ®W IW@“MI"RRB|63|:' D

Su
R

9 'W\M/

RYHG WKH FUHDWLRQ RI gi"é?@_ %%ﬁ) ODV
WHFW WKHP 5 LPSOHPH

UDWHJILF FRQVHQVXV’ ZKE@&? 0 (9 ﬁ U?\Yv\é
QLQJ RI 86 SROLF\ LQ WKH U Q RI WK GGOH (6v Q

DQG SURFODLPV WKH 5HDJDQ 'R H YH

DO LPSDFW RI WKH 86 $OVR E QRN FESSDKOLFF'\QA

HV LQFUHDVHV DQG LPSURYH R ,y WHH. R
b

VOEWSVTE
ITCx ~

I<
- =

UHVSRQG WR WKH KRVWLOLWL G(E\)\/\kVM lftipJﬂ;B@Jm

$OWKRXJK 5 VDZ LQ WKH vsurgrm@tﬂ,q,kwq;(,mo@ VH
WKH JUHDWHVW WKUHDW KH \RPRYV MVDJ_ % SSR

UHJLRQDO LQVWDELOLW\ WKDWHFSRJ)HQ/ QE\MD)&\MHQVE\/W(:KWFW RHM W
8QLRQ LQ LW-VUIDTYRDU,DRG-VHUPEDNUDYIOFWLRQV ZLWIKQ ,WM\Q *®RQ
&RQWUD ZHUH PDMRU FKDOOHQVKYQIRWR@ KH 5HDIFE DbG 5HSW
PLQLVWUDWLRQ 7R FRPSHQVbWH IRY3 WKH ORVV RI WKH
$PHULFDQ LPDJH EHFDXVH RI WKHLPUDHIORWW BK®HFK SSHI\RG DGP\Q
FUHDVHG 86 FUHGLELOLW)\ D P RPRIQBKIH PR\YP D VK b HO/H RAWWHRIEQRL UH'
BHUVLDQ *XOl 5 WUDQVIRUPHG RN WK SXAR WRASH G QIWXYIHRAX U W \
WKH GLUHFWLRQ RI SUHVVXUHOLREDUG ,5, VQEOO KWP

5HDJDQ DGPLQLVWUDWLRQ DWV@HSBW\NG?IW\MKHV&\R[QE]@HVNL@@D_@ FR
IRUPDO ELODWHUDO GLDORUXHWHKW&BRE/G WEH- W HWRHQ/RY
RI WKH ,UDQLDQ OHDGHUVKWS HgRl \V'LHGW@LH %%’QWD%V(%%F%LL%HUHDJRXS
5, WR LQIOXHQF H $/PKHK LSO F\D
WUHPLVW RUJDQL]DWLRQV LQ G%'ﬂ) GH ¥y /R PEIMH R iR Q VHI
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1klhjbgges gZmdb <k_k\elgy sklhjey

WR ,UDQ DQG WKH 1LFDUDJXDQ RSBRVLIWERY_ 0y \ KRX¥FadZq_gbo 1Z}fc
5HSUHVHQWDWLYHV VHOHFW FR P®2042A/g kv bw RIhig 2V WLa D wkg _B RY KIPAN.
DUPV WUDQVDFWLRQV ZLWK , WO RRR QYasisdimqgbwK® 6 \KVhekmg_gbo RIZIZo

:DVKLQJWRQ « 9RO 6+ 5HIW\ \gmljergvhihe«lbggbc kdZg~Zahih\fyaZgh
< + +3 gbf ijhrZ hf Zf_jbdZgkvdh€ a[Jh€ \klmZg Sh[
5HSRUW RI WKH &RQJUHVVLRQH6 . ﬁF@’hDLZ\NAAMﬁg’k\L@‘WPI we” KijZ\

LQJ WKSERQUDWD DIIDLU 6WHQRJU|§@94 X\ YHQ eszvﬂ' fip ““M' “h KR:
LQJV EHIRUH WKH VHOHFW FRPIPL Y—thﬁ EV? k#ﬂE' m\ f_% lehgZe
DVVLVWDQFH WR ,UDQ DQG WKE&M [E'PJ % 1J1

8 6 6HQDWH VHOHFW FRPPLWWH - %f\}@ﬂgh
' % é P?&V‘&Lg Joh
+9H% g% 243 |]=r Viebhm m T jkv

WDQFH WR ,UDQ DQG WKH 1LF§§J sevrhf

=2

+RXVH RI 5SHSUHVHQWDWLYHV V
JDWH FRYHUW DUPV WUDQVD P L
6HVVLRQ VW + :DVKLQJWRQ

pe-
+ BHSW « +3 GZ]hehrm}Ivky h“ meb klecdbf i _jehn
8QLWHG 6WDWHY SROLF\ WRZP g hW KM I bhle®y VgBH)gI-RLkHZfb 1Z 1jZ
WKH &RPPLWWHH RQ )RUHLJQ SO W L (Q]VbeS_Q| WHEZcoM B W,Ii}j{hjh hkle

6HQDWH 2QH KXQGUHGWK &RQJUdkyW- ”hMMWy@/g}S}VVLRQ -
DU\ DQG t :DVKLQJIMER§h\s keahXPergy iheelbdZ ah\g-rgvhlhe-
gbc dmjk KR: kdzZbhgejZkPjZzyyjzg iheelbdz

. KXGROLL $ 9SO\Y SROLW\GKIDfMKZWH ZHRYWXEAFZ J kljZl_Jey h[

D JRYQLVKQRSROLW\FKQ\L NXUVvgD ®©RIZo& nWwiabBWVLL 5HLKDQD

QDWROLL .KXGROLL IDXNRY\L YLVQ\N &KHUQLYHWVNRKR

QLYHUV\WHWX ]JE QDXN SU #Z\&meiggwwwp ®KZIg
+ 9\S ,ZVWRULLD 3thp|:t7\ﬁ\ht @L<>(§®XM@| Z gb

JKQDURGQL YLGQRV\Q\ # 6 bc mge 2 Zkiej
'HLDWHOQRVW 61% Y SHU\RACQbWG\P @f\‘v @wg/ W\ mvdh] p-hgZevgh

LKDQPUNRQWUDV2a >(OHNGWJ @\L XY RY\WN_"vdhibgZ Dheh gZmdh\t

1K\P GRVWW%ZQDWLRQDJO(V il\/g(fgy 'heh‘f'bdlz KR: g'ﬁf—"b *;'Ahe

EUDU\ VQEOO KWP ;ebavdhfm [Z K_j_~gvhfm Koh?”e

g h[RklAkls fmgedZlib\ge a”e[ghkl
FN- 7KH ,UDQ $UFpV %%Bgl‘j ' [Bol&K ‘H‘

Q

$

X _"jb ikboheh]e:
©,mdh\bgkvdbc

0 Zgl dZn_"jb fe°
h gz

5

5

O

L
H
H
L

QWHOOLJHQ 2YHUVLJKW $|:[ 'Z 'm[e dgzg]c\ A
0 OF&RUPLFN 6WHYHQ 6 ¢T§gﬁ%§6h‘tzﬁi ki
SROLWLFV =+ 3t 9RO« 3DYQLXN ZDHVLDW W RI WKH '"HSDU
+XQWHU B8QLWHG 6WDWHVF$<'?Q@IRE bQ cWeRE LR ORI +LIKHU 6wW]
(DVW  5REHUW ) &XUUHQW3+LWHRYBLVKPHQWERI S8NUDLQH ©%XNRYLQL
YHUVLW\2 3K' VWXGHQW RI WKH '"HSDU\
8QLWHG 6WDWHV SROLF\ WRMLOCBMDQVWDMJ%FEGNRW'FK &KHUC
WKH &RPPLWWHH RQ )RUHLJQ SHODWULRQGWHYAQUWKH GQEWHDWWWY IRUH
6HQDWH 2QH KXQGUHGWK &R QILQMAHUHMWY VR | V\M KN LERQ W+DE XW D W H V
DU\ DQG + :DVKLOIJWRGP FRRPXQLFDWLRQ VNLOOV $X\
WLILF DUWLFOHV DQG SXEOLFDWLRQV
.DYRRVVLF 7KH 3RVWUHYROMWWDRQ@DQY RRQVHY (ERQNVKRSV DQG

RP\ 2SSRUWXQLWLHVFDRBRENYYANOHDYRQEXVVLD OROGRYD
%XVLQHVV (FRQRPLF& #+3 + 9RO

: i 5HFHLYHG
1Z\exd He_ky <ieb\ degAzbmlj@njgg ,
9Z Zf _jbdZjghgkvds \sAghkbgb az z~AfeG-%XP@FHE $FFHV'BREGEWRKHU

JJ _c]ZgZ klZlls AhkesA " mxlvky ah\g-r
gqge is"oh”b 1Z azkh[b gZezZ]h*" mﬁﬁ{%fﬁ(BBBBBBBBBBBBBB
kbg <Zrbg]lhgm 1Z L_] jZgm - nZdIbq‘g ggy
iheelbdb ©KkIjbPiK\Zggh~h 1jZgm
<klZgh\e_gh sh hkdeevdb -@Zjjihaqgm
gh ajhkezZ aZzZ]jhaz ihjmr_ggy [_ai_dalb gz K_j_~gvhfm K
Ne ij_ab”_glkvdz z~fdgedlZgEeyh&Imih\h jha
rbjx} \ieb\ KR: m I_jkvdec aZlhpe 1Zij_Zeeam} dhgp

pex ©kljzZzl_]Jegghlh dhgk_gkmkm2bedd i_j_ "[ZgZeZ ihk
gy Zf_jbdzZgkvdh€ iheelbdb \ j_Jlehg < ijh]lhehrm}
©~hdljbgm P d¥ghkylg_ggy Jeh[Zevgh]h \ieb\m

KR:

<jZoh\mxqgb fh eb\hkle 1J1 a gZ"Zggy \ieb\m gZ hkeZ
[e_ggy Zglbzf_jbdZgkvdh€ iheelbdb jZ*"bdZevgbo _dklj
feklkvdbo hjlZgeaZpec gZ ;ebavdhidpryKoh?e ZA"fegeklj
JJ_c]zZgz kijh[m\ZeZ \klZgh\blb g_hnepecgbc *\hklhjhg
gec "*Zeh] a ihfejdh\zZgbfb ij_~klZzVWgbdzfb <jZgkvdh]
d _je\gbpl\z
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1klhjbgges gZmdb 1klhjey MdjZ€ghb

1KLHJ1Y MDJ:2GB
+,6725< 2) 8.5%,1(

8‘& 3 ’ 3
' 35861.% %(6,'$96" &8/785%/ $1°
6HUKL\ '2%5=+%$16.<, 1_‘8&$7,21$/ $&7,9,7< ;1 %8.29<1% ,1 /$7(

<XUL\ )HGTNRY\FK &KHUQ YV\b\/_I_I.é+ ($5/‘Od+ &(1785,(6
IDWLRQDO 8QLYHUVLW\ 8NUDLQ_

GREUVHUJ#L X

DMEVLMJBIHK<1LGBPVD: >1YEVG1KLV
Q Jj]g C\ >pHVde@(D: S;F}/aggMBXDHZ ,?K1>B” G: ;MDH<BG1 < >JM=1C IHEH
mge\_jkbl_| «f _ge Xjey 010 + G: IHQ:LDM OO KL

N _~vdh\bgzZ Q _jg- \po MdjzZz€gZ

Dexg_\u_ keh\Zz >h[j"Zgkdbc K Dmeiyhkyghbl _evgZy ~_yl _evghklv 3JIJmkF
imdh\bgzZz ©JmkvdzZy_[k kbwZ2;mdh\bg_ \h \lhjhc iheh\bg_ 010 £\ gZgZe_ 0O\
mdjZbgpu gZpbhgZélwjgdty iheh\bgZz 010 \_dZ gZ ;mdh\bg_ klZeh j_rZxsbf ~ey
"\b® gb_ gZpbhgZeVlgajh ~_gby mdjZbgp_\ djZy <_“msmx jhev \ wlhﬂmjhp kk _
\hajh ~_gb_ evimjgjhk\ Ibl_evghfm h[s_kI\m 3JmkvdzZy [_kb~Z" dhlhjh_
\k_]h i_j_™\h_ggh]lh i_jbh”~Z klZeh ]Jez\guf nzZdlhjhf gZpbhg
gby j\UC wlZi h[s_ki\z dhlhjuc “"ebeky hl hkghhXgby

[ue Jm hnbevkdbf ihlhfm b”_heh]pfhkde Z;g&h¥XijhkljzZzg
gbb b~ _b jh~kI\Z mdjZbgp_\ b jmkkdbo H~gZalhglgdhhlt ihd
bgl _eeb] _gpbb ;mdh\bgu \b”_eh jZa\blb_ gZpbbkhl®*Zevgh h

b ihlhfm k lh~rzZ 3JmkvdZy dhkbrZygz ihabpbb gzZjh~rh\kl
_ggh k wlh]lh i_jbh~Z gzZgbgZ_Iky j_adbc ih~t_f h[s_klI\Z
fbjh\hc \hcgu?; gkfgblu\zZez qg_eh\_d b "hfZ ~ey ql_ghb

\k_ 0 mdjZzbgkdbo k_eZo ;mdh\bgu

35XVIND %ZHDWLEBRQH Rl WKH RRGHVXWPRPVR\@DVK® 2 'REUJKDQVN\L P
ELJJHVW 8NUDLQLDQ VRFLHW)\ 1DQV %KNRY \QDY WKHIEGWIJRRYWWH 8NUD
WKH $XVWULDQ SHULRG 7KH \RF OHMW\HPLEHKR H QW XQ BYXHY WMKH ZR
LQ KLVWRU\ RI WKH UHJLRQ 7R3 XRNRWHNG I/ LY HYRIRW KE B CD 5 MN_LFHDZH
LV WR DQDO\]H FXOWXUDO DQG( H®ON\FID/ML RVRIRN FW/LLYIHV S IRUW L
"5XVIND 9DHW ID®ID SHULRGV RI %WNRHNQDNVRQWHK RGRP PHWURSROLW
LWV HVWDEOLVKLQJ WLOO :RUWGZDINUD, JUD B/DHYWH.GWOIRW WXROW X
DQDO\IH LWV DFWLYLW\ LQ %XMRYLRD L®XODWBIUOWKYE RQUBIORI WK FH

'FHQWXULHYV VRQ Rl 2UWKRGR[ &KXUFK LQ %XNTF

1RZDGD\V WKLV SUREOHP KBQGURWY EHH® HHREX KR XQLWH 5RF
VWXGLHG DOWKRXJK LW KDV IDQB®WR| GRXEEFHGLWKBNEDLIQALDQV
VRXUFH Rl WKH DUWLFOH LV SXEPDRBEDWILROWK RX QBIB@\QBSHWR OH
3% XNRY\QAXDW ZDV FUHDWHG ELVDAMML\WDIGHI XRMIQFH RQ WKH UH
5XVIND %BIQGGWKDWIV ZK\ LW( MDHNPOHR WWRPSIXELGDQFH RI 2UWKR
OLVKHG WKH DUWLFOHV DERXVE\WVRRLAWQJ PKXNRYRYDW. R BHMP\QRBUR
LWV IXWXUH SHUVSHFWLYHV ZH ,RDQ ILIQ/MG Z@VWAHUIHBWB® XBRIRCRI LD
35XVIND %HVLGD" ORVW EDVLMHGRPODWILRQ ¥R UREQHWKLYWRWLHWD
VSKHUH LV 3,00XVWUDWHG +LUWRHU RVESXMRFNBIWAHRLGXAQWXUH C
&KHUQLEWYL"P\WULY 7KHUH 2DIVG GIWWF ®EWHF LW\ ZDV GLUHFWHG
WKH KLVWRU\ RI VRFLHW\ EHWZRPRQLD @ QBVGHRDMVIG IMDAMLRQ LQ \
ZDV DQDO\JHG DOO PLVWDNHV WIQIEWI DDO ¥ RRW [RAUDI\DFEY DSNIWRDQ @L D Q \
VSHFLDO YLHZ ZDV GHGLFDW H® NP G OBXHFRE G DY V IDFWHW LG Y LV
(OXFLGDWLYH DFWLYLW\ LV RPRYBBRWRGIDHQRQ DRASHDFWRIQY WL
VWUXJJOH ZLWK 5RPDQLDQ LGHRVDRIQISDLYQWMH B G LAB@WVLD 30D
QHU /LWHUDU\ 6RFLHW\ RI ERPDIU B QQR\QF WX FHFH VDU\ WR FUHI
6PDOWRFINLL 3% XINRYQQWKEXVEBRWHWI DOO ,| WKHUH LV D 5RF
ZDV GHVFULEHG WKH RUGHU VRIF LVHR¥F\L RRW \F XOO-W/X B VBRQRG: HOAWDHJY D
35XVIND %HVLGIDNFRYVNLL 7 ®UNQ@G®|BPQVRRE VRFLHW\ RI 5XV\QV
$ -XNRYVN\L LQ 3% XNRY\QD LDMQW BTR/ W DY ® GW3UXHAWHZRW WK\ VXS SR
RYHUORRNHG DFWLRQ RI 3% HVARD I\ DHEWNRYWIDLQSUH®HUPIORS F
FRQWH[W RI %XNRY\QD :H FDQUR@BQWHKE GD PWIDMLAMR RRPRVKDQ\Q
WKLV VRFLHW\ WKURXJK WKH BBR?HNRBI %SHRWOILGDLFDO VLWXDWLRQ
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'REU]JKDQVN\L 6 35%VIND %HVLGD

H S8NUDLQLD Q 5XDN\R WBHRWYW (R)HWGRZ RI VRF
DOLS 0 BRFMDXWLRQGRRWXHZUNSDSHU 35R
Q WKH KHD & HH.Q FSOVB/HLG/ K\HGH MIVQVBHH R Z
EOLVKAKLHL Q$ WKIHUY WY WWKHH\EXD\WQWR G
D FKHB| SNEWKVY IMAWRYIWNQ RI 3%HVL
DWLRQRESKX@WDIH®/\. P\GROHPEHDGLQJ R
BRUDBQWIWREOL 7KLV QHZVSDSHU KDG R
LFKXNAVLYWEHQEQIK®PMUYR TRAUKLVWRU\
SULHVWYV , @ WKIG FDIDARIKD" "FHIRRMXOWK VANV F D Q
TWROG WKDW 5RPDQLDQV FEOQHUIPBRQWKB GWAFLSDO SRLQ\
HDG\ KDG VRRLIHWNVEZBY D WLPH PSR BWORIFGLRQWHVLGDIV DFWLYL)\
WKHLU RZQ WRR +H H[SUIS\DWHG RW K1 GALI\LIVULIE OHR5RKNVHD DQG
]JDWLRQ WR DW WKH KHD G RQ RWOWQRI®WDRBQ IRKH V FOFQLG H !
HU VRPH KHYKW® WRRQWRFKRDY ( 3LJXO\DN 2 3RSRY\FK
QFH IURPISDRVWIR® DBDQS\EHVQWLWROW SRSXODU LGHDV RI (
U IXWXUH PHPEHUV RKNSFHIFKW\ B OHW MG V+ XQJDULDQV
VRFLHW\ ZDV HVWDEOLVKHG LQLIDHQXHDQRHY EHWZABEQWNUNLQLDQ'
ZDV YHU\ H[SHFWHG HYHQW ZK\ WKH\ GLGQYW DGRSW ORVNRSKL
$W ILUVW 35XVADNYD ROHMOL@GHHGI ORFHHW\ RI WKH UHJLRQ
HQWHUWDLQLQJ DQG HOXFLGDWLKH VRWXBWL R W \KDEPFDQ G\ QW O (
ILUVW VWDWXWH ZDV GHVFULEHKE @QRQ3WHKWLERPPRWOIRBHWLDJ RI
FRPELQDWLRQ IRU JHWWLQJ XGRMAREBEKGOW L2 D QRWRFEBW\WR F
OLIH%XW WKH QH[W FRQVWLWWXR QWK I \PRPFPE MWIWH ( 3LJXO\DN K
KDG FKDQJHG LWV GHOMXNFWIRWRWRRFDWWUDQG VLQFH WKDW WLPH
JHWV 7KH PDLQ LGHD ZDV 3HGWXEQWERQ YDLONG RX MW KUWHR RLHW\ ZD
5XV\Q 7KLV DLP ZDV DFKLHYHG 7QKHHL W.KIOWW RHIBX\E RI LWV H[LVWHC
OLVKLQJ DQG VSUHDGLQJ Rl ERRGVFERWHLWRDIWM BRBYWERGV ZLW
WR RUJDQL]H SXEOLBRHHWLEBNFHDPXVIRFA LWV PHPEHUV ZKR KDG
QLQJV LQGXVWULDO HFRQRPLAQM @ HMWRQRIRDSEDVKIRZ\WDQG VWL
WR KHOS IRU 5XVN\L SXEOLF ABWDEQILWIKPHQW WRNDYPDRNAFK
KRQRUHG ZULWHUV WHDFKHUW\RKSXE®QEEWRFYKRRNIM. DQ G \WWDXO\D N
GHQWV E\ D SUHPLXPV DQG VFRRODRIVKOGWK\QD KHOSHG WKH RUJ
&UHDWLQJ RI 8NUDLQLDQ VRADQMWI KD G 20D H RRRGWIKGI GX UHFW LR Q\
H WR WKH SRSXODWLRQ RWHWNRY\ GXEDKMKIFOLBO\ *PIO\FK\QD
URSROLWDQ +DNPDQ 9 3URGD® FDOARFULWE® WRURD\ WKDW GX|
V. SRVLWLYH H[SHULHQFHVRALHFWOWX UH LIVBMLQRNG LRO.OV 360
G
F

nScC
C py)

<TTITXO

QLSWU\DQVND 8NUDLQH SBMBKHEHPD L & DIW/RNLSWHYY DEKONGN R Y H U
HVV 2Q WKLV OHYHO D @& UVSWEDAH CEMMRAHHQ ISW R SIDLHE UD U\
LQWHOOLJHQWVLD RI WKH LWDHIKR QREKXOE VEW RR BXHRWHGL D Q \
LV VLWXDWLRQ KDG WR EH BKWDRQI H/G FLHSMH\FIVDIO@M WMV KRIQRQV R
FHUQHG VSUHDGLQJ RO DNXHKDMNDQBFEQ\® LWV GHYHORSPHQW
DUWLILFLDO FUHDWLRQ RI ZKLFK WRBOWERHDBWLR G VMW K V DOV KK\ ¢
5XVIND ODQJXDJH 1RW HYHU\RRKHOVNYSKWKHY RIWRFWDRQOLIH .
WKDWYIV ZK\ LQ IDFW GXULQJ PRORKID B$QH R G HBKKHV VR RLFHKNQ VN L L
ZDV QRW DFWLYH DQG KDG VR ®H \GIGIFKYNQRQY MIQWKGHSNUDLQLI
EDWHV LQVLGH 'LVWDQFH EHMZ KO UQLWWOQO LS EDYWHMLDLWQ GSW
SHRSOH IRUFHG WKSHU W\RHFU M /D IMERS N KDOT\RR F/LYHW\ PRYHPHQW FRQ.
VWHDG Rl WKH RXWHU IDFWRU%XKERW\G@LDVKHRHVBFKVRXFFHNY DQ
5XVIND %HVLGD UHODWLRQVKLAOV IALWEQEXVW.DQ\BRQRMBHRSOH |
&KHUQLYWVL 1D]JLPRY DQG VRWKHMMDYREKDL CELSIXVXDDQHO EHWZH
JRYHUQPHQW DJHQFLHYV *DOLFLDQV DIWHU ZKLFK *DOLFLDQ)\
7ZR SHULRGLFDOV ZHUH SXEWHWVKWG LW KLURPLIXH B WG EEKHY | NCD G HVF
RU GLUHFW 5XVIND %HVLGD SBDWLEQS DWHIORDQV LEREQANKRLYS D LDLQV K W k
BWIZDDV SXEOLVKHG GXUQQUSLWKFRIVLWXDWLRQ ZDV SURILWDEOH
VSHFLILF ODQJXDJH LW ZDV WKB PRXNNRYSQD R DQ OMNINVSID *DO\
SHU LQ % XNRY \-GII5 L WKRHU FKIL % X N\R YQ ®Z DQW D JH -I%X NROLFILDQ FXOV
BWDU*OLERY\WV{INL\ ZDV WKH BHPPMU RQ \RALIDQ VMDUWHG ZLWK V
WLRQ LQ VSLWH RI WKLV WKHRQWEMS B3 H URIGDRSIQW WHEWMERIPHHW \ TV«
RIILFLDO SDSHU RI WKH RUQDBLDD B \RGQR SK/IKAHH 6 WLBQW WL W XWLRQV
FOXGHG LPSRUWDQW PDWH U L DROWG R IUWGKHY B NQ DU Y IHUQWKKN WRB L HW
HWKQRJUDSKLF PDWHULDOV VWRQLIV RO & VBR HFRR Sk bIDWQ R/ G3R ¢
FRS\ Rl HDFK LVVXH WR WKH OLEU
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l1klhjbgge gZmdb 1klhjey MdjZ€gh

VLGD/DWHO\ WKHUH ZDV HTXDO2Q H WKRQIH LPANSBX®DQW PDJD]LQH
OLVKHG PDWHULDOVY %HVLGHYGRDKGH EHRIFEL ISWE ORIV NHQLFE\ P#AWV L
PDGH FOLFKp IRU &EKHUQLYWVURSHEOUWDY I*RQA?PDIRVYVIWHAHYV

6LQFH *DOLFLDQ GHSXWLHYV 7KBG5 RIRRQHIZQ B XVPRYR]DWLRQV K|
%HVLOGDRVILIKW IRU RSHQLQJ SXE@RVKDWIKQ V..V HQGDU VLQFH P
PDR S8NUDLQLDQ PHWUBOROLWD\FKO0KWD

$OVR WKH\ PDGH FRPPRQ IRARRPK W®R SREBUVEEMQULUVW WKH OR
7KH VRFLHW)\ 35XNBDSDFR®RSEWLGEBWEROLPRIOQJ KDG EDG LQIOXHQFH
< )JHGINRY\FKfV ZRUNV DIWHUOBRMMHGOHIPWRERKNWRIV VMAKH VRFLHW\
ZKHQ LQ /TYLY VRFDMWNGSWROYVWDVKHLU RZQ 8NUDLQLDQ FD
SXEOLVK < )HARIWNNRW \ AP KIGHIWRR FRQV LY WFRRBRY\FK EHFDPH D
RI 3% HUWIHFHLYHG WKH DQVZHUH&GHWRIWHA WKLRX&DOHQGDU”™ 'UD
SXEOLVKLQJ RI $ZRHGN TB\RBUERWEMWDLRQ SRSXODU DQG LQIOXHQFH
LW SUHVHQWYV FRSLHV’ 3&DOHQ@BNMUSXEOLVKHG LQ I

Ul

G

33URVYKM®DSHG WR SXEOLVKZRBOH UQO9RURMEKLYV QXPEH QFUHD
NHY\FKTV OHWWHUV  $QG LQ 3XE@KWKQQJICRILERBRNY DQG EURFF
+DO\FK\QD IRXJKW IRU WKH VKKNPHYQ LKIDEBG POLYHEUM W\ SODFH LQ
S5XVIND %IDMHSDD KHOS IRU EZWHWUE WRWKHERRNY IRU IRON VFKRI

SNUDLQLDQYV EXNDQG 26SHYDQ\N IRDIMROW & FKRR

KH HODWLRQVKLSV ZLWK RURKEHNH Q\FW YR QD B OFEX\EID LRAKRGHER) L &7IK
QV KDG EHHQ GHYHORSRQYDVWREYV EXROQIRGWNBFWIKYH3URSD
LRQ ZDV ZLWK WKH ERABNYKRY REOHARKIRHOV K DAXPV XD HVV 3¢
QRWLFH WKDW VXFK KkKBG OD VEBUHBPWDLAQGEDM FMHIRQR E&IQ W K
PHWLPHV SROLVK FXOWMNUHRIGL\F\I DW X\WAGXRQWWXIDMWWHEE @ MEW
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RU FRPPRQ SROLWLF®®HD E® DG B Q EHB\WM B ¥ BLEPRHMR | X O
W\ WKLUG VLGH )RUSKNIMNIOHSRODVK3IVREDHWY RI DV
FLHW\ Rl EURQKHBIR@®RKHHOSDQG SDWULRWLF OLIH VW\C
OFRRSHUDWHG ZLWK 33 X3RERY \%K VAIGBD WKH FKLHI HGLWR
DG XVHG WKH UXOH *WKIHQMBOHWPKN R 'RUH®RHPWVVKLVWRU\
HQ&RPPRQ QHJDWLYH UWUBRQNMRMRI WWIR ERRNV IRU L\
QLDQV DQG WKH 3ROHV @DVKWKGH WRM R Y \QILDD® PHW
OLWEB@GHEKDWFKTV ERRN *$WRIQRYVIVD B K\SIONOS % WWLBW W HQ W L
RNWKRGR[ &KXUFK Rl %\NRYNGHVVIMMVRERBOO® UPDGLIEKHQ \
G HLW&MWD DQMDQ RROUW VIKQ AK DSBHMOW G WR SULHVWYV DQG WHDF
7KH DXWKRU FULWLFL]HG WKH EDAM.SDISGHNVDRIGE& B WHIRWILG 1 VIPH D G L
DQG KLVWRBDRIKRIHHNEKXUFK\QYPHHWLQJ RQ LQ ZDV DGRSWH
2Q WKH OHYHO RI DFWLYH FRPFXE&DMILROQRRI GI® GIRDI KDOOV E
ODERUDWLRQ DJDLQVW 5RWBY SD® DSALHID OHRF G H RN IL WK WHRGRMH |
35XVIND %UWHVQIBDHG UHODWLRQMKWESRHZWRKUHIDWL]H DOO WKHVH S
PDQ RUJDQL]DWLRQV 27KH VR FRIHDAKIDEIO& K D VVRMLHDIWHE) LQ 5DUDQ
PDQV’~ 3 *RWKLD 2 $RKDGBPLFZODNDQGRQYIIRXQG E\ 3%HVLGD LW ZL
7KH\ VWDUWHG WR XVH WKH I8RPDGDERRUDD §KXDYRFRLWW\ RSHQF
ODQJXDJH RI GRFXPHQWDWLRXDQG SHORMLUGEO B G OWKYOLHD GL Q
SURWHFW 8NUDLQLDQ LQWHUHMBWLYOLQ WKHWKHI EKQO G0QJ VRILHE X\
LWK 5XVVLDQ FRQVXODWH DQWRBRDWDYH]RW WKV HA H HIURL QJ KD
Q 7KH VRFLHW\ UHIXVHG DWRQIRPH. VX HKKUHO § RV RWEEBVIBLWHUD
JDQL]DWLRQV 6XFK DFWLRQV GRSKXODWH HEQWKHQGREY HWQG KR
RQJ %XNRY\QLDQ 8NUDLQLDGWG TQKHZ \QSCPEHIW RORXG IRU WKH
PEHUVKLS LQFUHDVHG DQG UWDGHG WR ILQDQFLDO VWDELO
\ 7KH ILUVWKDGIOG LZAHUH FUHDWHG
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,Q -XQH 2 3RSRY\FK VXWRRWGCUBREONKRW \HDU 2SSRVLV
QJ IRON QHZVSDSHU DQG WKLVRSURSORVDQWGRODYRG BR¥WINSWFHDVH
G 7LO00 WKH HQG RI WKH \HDR SMHERPE B FAHWH Q@ IWRQJILYH DKXV L
LQDQFLDO KHOS IRU QHZVSDSRIQROQWHKKRI RURDRILIDWLRQ LQIO;
UDLFHUV ,Q H[FKDQJH RI LWWHH WRD®BIDS LD W KHRKNRYDGD  *U
RSLHV Rl QHZVSDSHUV LQ W KH RORLHEWD US GIY\ HRG WFIOHR WHR FWHO D W L F
\ 2Q WKLV PHHWLQJV LW ZDVZEGRK WHBG W ) GRS XEDHXKHG VWD)
DSHU *%({NRYFXDZDV SXEOLVKHEBGDSWRBODHFDWLRQV DERXW WKH
HDU < JHGINRY\FK-BBEDRH OKIB&BEANMVH VWHSY PDGH D JRRG UH
QHZVSDSHU <HW 2 3RSRY\FKKDQGQGV, ZA\PH \FNULHITHUBBER F QL 6 GoRIEJRIGK R
SOD\HG WKH PDLQ UROH LQ LW.\DSYORMMDWRELEOWRKNWAPD 1H[W \HDU
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'REU]JKDQVN\L 6 35%VIND %HVLGD

H QHZKDHDBL@®RG LQ RAO\ MRRUMRXQJ SHRSOH ZKR ZHUH |
UJHG LQ %XNRY\QLDQ YLOGDIWI EXW LQ VRFLDO ZRUN WRR 71
%XW VXVWDLQDEOH GHYHORGRSIOYGCRG W&HFBRIRADAMI\D Q
DV LQ %XNRY\QD GLGQW VI3WLVRFHMWUY \RSQMNAINDU WHRHNRIGDV W
LW ZDV 5RPDQLDQV ZKR LSROQWILIEBG WKBHPYHO®YWH\RQVRI WK
LJHQRXV SRSXODWLRQ DQ & SALKEIA W XWOHFRU Q O] D Q\GK H GV W L R
LQGLJHQRXV SRSXODWLRQW,WRIWBHY FRIRMHONNGSUMNFGHDWLRQ
RQJ WKH SHRSOH XQWUXWRUXO QLODRAULRMWLR@HDIERXW ZDV 37
XVIND DMV GV VKDIODGEL QRU HKLFKOKDG WKH DLP WR FRQVROLGLE
LOODJH RI 7RYWU\ SULHVWW M B QH G5W R MRV KRERRRIKR-RSXMOD S
QV R
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P HDFKDODHLTRILOQARBHIDNQG%RMLIEQ KHOSHG VWXGHC

G OLVW FRXOGQTWe SEH. REGI QMY LQ R R PRR D DARG UHBIB OL\
UHODWLRQVKLSY RQ WKH FXOWXUD

YXEOLVKHG 36WDWRWWR RAHUHDZAWVOK WKH SROLWLFDO
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3%
OV RI 35XVIND %HVLGD ™ 7MWOLBDPDGH QHZ IRUPX
\ DQG OLVW RI TXPOWNVRWR RRXRANDCGCPOQUWIRGEVWDEOLVKHG WKI
XW FRQWDFWKDIGQOHDFK UHDQ@EG QRIWKMWK PXWURFDO JURXSV $W
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OOX IC<N

mgO.

WKHUH ZH UKD O OWVHNDWE: LBXKUH ZHUH DPDWHXU WKHDWHUV
DJHV EXW DW WKH VDPH WHRH G DWH P.SRARPGIY\ WWRSSHGV E|
U DFWLYLW\ $ FRPPRQ TIOPEH ZDR/I FRPEEIHUVI5XVIN\L %R\D
WRUV ZHUH 7KH ELJJPARW LGRPIEMHGZIDOO 8RUDLQLDQ WK
DQFKX DQG WKH VPDOOHYV\YLGXPERIWB \Z\DLVR Q DIOQ DEWG WD PDWH XU V
$QG LQ WKH\ FUHBWO@WD Q FLMDGLYRXSY RIWHQ YLVLWHG
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D
W UHDGHUYV VKRZV DQG FRQFHUWV WKDW LW
KH PRVW SRSXODU QH Z\KTOOS3BXW PPR ODNWHYOMBIFH W LQIOXHQ
UH 35XVIND 5DGD’ 3%XNRYQRYLGF{LOICEBHWREOH LQYROYHG L
PO\D DQG O9RO\D’" 36YRERGIDQLPFBBWWKIS SURJUDP RI DPDWH
RPDGVJINHWRORYV HG WR WKH WK DQQLYHUVDU\ RI 6
DGGLWLRQ WKH VRFLHW\ RBYWDFW.Y ISURPLQHQW GDWHYV
DQQLYHUVDU\ 7KH DQQLYHUKRH EHRL QP S &Y IFRRD WK¥\ VIPEROL]
IV VLOYHU ZHGGLQJ ZDV WSHD NLBY WWAH 6 HEUDMQARQ ZRPPRQ G
LHW\ FHOHEUDWHG RQ KLJKGXHYHY ZDV RYHU DQG QHW RI
D FRPPLWWHH RI FHOHEWHHMNN RRQRR IFLM)VEHQQERAY 7KH IL
Y\QDTV MRLQLQJ $XVWULB&DW FUHDVQHSD \ZKMIWHNYHSDQG . LV
QWDWLYHV RI SNUDLQLDQ VRFHB®V 2AHUUMQF® X\GHG U ZRUN |
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ORW RI DFWLYLWLHV ZQWUYHNVEH 6 WRIMHG QMWRY =DVWDY QI
NRY\FK ,Q WKHD GEQNPEBWHRG VXFK FHQWHUV LQFUHDYV
U\ RI 2% XNRY\QED® DOV UMW WDRFIDOWYY. 9\]KQ\WVLD =DVWDYC
\ $W WKH RIILFLDO FHUWBMPRUR]K\HBMX R REKUDRY WVL DQG
UGHG E\ 'LSORPD RI KRQWUDREMG D WREYHWLVRHPG OHIJDOO\ LC
$IWHU RIILFLDO SDUW WKB\RUPIDWILRGD B RXW SW UWABY QRW |
H WKH\ KDG GHFLGHG W/RK HF HODH/EN DAVCHU W IRH GRVH W\ TV H |
URPLQHQW 8NUDLQLDQV 6KHWFBEWQOR® BPHOENRY\FWKH VRFLH)
6KDVKNHY\FK )XUWKHUP RIHN RV KK N RUFH 8 WH \BEKQ W YW KHV R
PRQXPHQW WR < )HGYNRY\FK 3*DO\FKDQ\° 7KH KHDG RI WKH ILU"

6\GLU 9RURENHY\FK RQH R9DWWH NRHDGG WNHOMIWLYHO\ WKH VF
S5XVIND %ZHDWLERQRUH & RQQKYM® E\ 6 -6WRGINLL 7KH RSSRVL\
VDU\ RI OLWHUDWXUH DFWLYLWRXQGHG\RQUVKRI LZRHDW LR} *DOLF
WKH VRFLHW\ ,W ZDV RUJDQLNRGE\DLDUH QD FREEWURIW Z L3RISRY\FK
WKH VSHHFKHV RI OHDGHUV RIDSNUQYRONEGFLYLW KIRN RSSRVLWL
PHQW LQ WKH WKHDWUH SORPDIGBH $V WKH UHVXOW RI WKLV

Ne) \HDUV SDVVHG VLQRMH\YHRWBWBYBXORDNDOLFLD JURXS
KDG EHFRPH D PHPEHU RI WK HWHRH IMRFL HVWK\L VS \WBIU WIKIHVH HYHQW
LRXV IHVWLYLWLHY WR KRGBPH EDPNHOGNR WBRIPSUHYLRXV UK\
2 3BRSRY\FK ZHUH DUUDQJHG SURGXFHG D IDYRUDEOH LQIOXHQFI

6FKRODUVKLSY DQG ERQXVHWK®REBLWLIWHGO8WKBLEHDIQQQLQJ RI
\RXWK ZHUH LPSRUWDQW LQ HWBGRFDNW RPBX0SORIMHY WV XIPMHHIUW V D F
DU\ IRQG Rl < )HGTNRY\FK ZDV FKHDWHE\G ZH W DOK HHBEDFHW I/ f NW \ %
RI /YLY 35XV {NWRWRIWLEBOL]H VXK WHEKREXDWXUDO DQG HGXFDWLRC
VKLSY DQG ERQXVHV 6FKRODNVRIQIFO XHIRD JLKBW WRMW VRFLHW)\

U:UO)FHC§-</\
ITrT— g I X-

ro—l_
Owm

'IKG1F = + <
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DQG DEXQGDQW ,W VXSSRUWHGPWXWNRY \QLD® VSNUDMIID QVWRULD
WR -GHOMHUPLQH WR IHHO D SBYMURLYONYMBDEW(YRON BPOMBULY =+ &k
SUHYHQW D ORW Rl SHRSOH LQLWMLY L5XODNDHWDGIRP EHERP

LQJ 5RPDQLDQV %HVV@HSXOMRIEEND %XFRY\QD +6 + VLI
< JHGYINRY\FK DQG 6 9RuRENHY\ﬁkJW@NF(RFﬁﬁtszd%GDQQLH OLWH
NQRZQ DQG IDYRULWH ZULWHUNXVND EHVU (URWHM 3LJXOMI
3RSRY\FK %XFRY\QD + 6 VLFKQMD
SHIHUHQEH A\WVW\ RVYLWQCRJR WRYDUYVWYD
&KHUQLYWVMDK GR GURLYVOIRQMB UR\
BEBBEBBBBBBEBEBBBBBBEE DWXUQRL WYRUFKRVWL 2 )HGCNRY
%XFRY\QD- + GHUJDYQ\\ LVWRU\FKQ\\ DUKLY 8NUDL
'P\WULY ( ,OXVWURYDQD LVWR stvr\lé
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mjghihk\elgvhfm Ih\Zjbkl\m 3JmkvdZ<[_k+thgbg¥dgb \e" jhdm klzZ} fZkh\bf y\
IZeh i_jrbf e ijhlylhf mkvh]lh i_j_ ~\h\lgahbhly_goblZe gv [e[e*hl_d m k_eZo djZz
ijh\ergbf gbggbdhf gZp- hgZevghlk_jmbgwvhKi\\lieb\m 3IJmkvbdbBgElkeklp

hjlZgeaZp+€ klZeh "“bll}\h g_hMoOdhdydjihghf€ mdjZ€ghfh\gh€ ]Za_Ib 3;m
vdb ijhp_k jmfmgeaZp+€ ydbc imeh\lgZ @¢Z]HihgqzZzgh \b~Zggy dgb hd 1Z afe- jh1
jhde\ aes ki\hj_ggy jmfmgkvdh]hZdmjhphjdEpPh e egnhjfZpecgh]h afeklim >
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Ih\ZjbkI\Z ©Lh\Zjbkl\h dmevIimjb 1ZI_grh €] XN\mljtb\h € \ecgbgZekgmizeZ gh
aZljh"m\Zeh  g_ jhaihgZlb kZfhe"_gkthhedZpexdezges fZc '_ m \keo mdjZ€gkyv
gpe\ 1~_cgbf gZlog_ggbdhf ~Zgh]lhdjiZlxp_rkeneeke2\ |h\ZjbkI\Z HklZgge jhdb i_
tibkdhf Z \ fZc[mlgvhfm i_jrbc fbljhighedblktrelh djbah\bfb ydbc hohib\ \_kv gz
\bgb 1Z >ZefZp+€ /\] g =ZdfZg ydbc g'hd mydjZ&giMdbc jmo Q _

ihfeggbdm < Ijh*"Zgm IZ L >jhgx hj]Dbgxgh\Zlkeihhzdh\bgZ ©JmkvdZ [_kerZ2 mc
p_k ki\hj_ggy hjlZgeaZp+s€ AZ\"ydb gZpjthfgibepgpc\hmo gZpehgZevg_ \e*jh? " g¢
e alh”b fekp_\h€ mde€gkvdh€ egl_e*] _gpe€ ijhp_k i-

rh\ ~hkblv r\bArdbf [_fihf « \"_ m jrpe[j[Mghvdbc K f]et ¢ g Ahp_gl dzZn_"7jt
kI\hj_g_ 3JmkvdzZ [_ke~Z" d_je\gbdhfkhde§hMdiZAEghb Q jge\_pvdh]h gZp hgzZev
ljh~"Zg |_jrbc _1Zi 1h\ZjbkI\Z ydbckbb\lm Y§~ge Xjey N_~vdh\bgz :\lhj gZn
aZkgm\zZggy Ah jhdm [m\ jnkkBh-.eMEvdigZ\qZevgbo |?13I<L-I{Imt;d€\kank|-
Ilhfm <~ heh]eqgh i$ZpkaZ£Z gZ ihrbj eygyheeslbggh€ "mfdb” MdjZXm\bIgvh€ <k
*N_€ kihjerg_ghkle mdjZ€gpe\ a jhk-yyjZ€b MidZd€gbliesDheh gZmdh\ibo -gl_j_ke\
IbdZz [meZ amfhle_gZ Ibf sh i_j_\Z;mBhlpbegbrekRlI®10 + i_jrec iheh\bge OO kI |
ge_ge\ Ih\ZjbkI\Z [meb i~ \ieb\hf «~" _E\ghied\b A bV MdjZ€@ex dhgZpenD OO Kl
kiI\Z yd_ ijhizlm\Zehky as Evih\ZZ Z IZdh™ negZgkh\

\b]h~Zz Jhk ckvd_ ihkhevkl\h m <erge IR BENKDMEYKMWNSBDIQGLGDWH RI +LVWRU
m Ev\h\e ~Njh negZgkh\h "hihfz]Zebl QFmiWd iV VIKFWDQW SURIHVVRU RI 'HS
e yd ]heh\gbc A _heh]eqgbc fZc*rZggNRUDL'@MHW jKHUQLYWVL 1IDWLRQDO 8QLY
\kx~> _ggy *~_c }~ghkle a Jhke}x AZ)HGNRY\FiKKeh7KH DXWKRU RI VFLHQWL
mi\hj_gh fesZgkvdm [¢[echl_dm a jhRVEHHWIBRRMNV jRI 3+LVWRU\ RI WKH 3R
Imjhx LZ \k_ °~ i*® gqZk i_jrh]lh _1Z8NUXp@pMBRGHUQ +LVWRU\ RI 8NUDLQH
Ih\ZjbklI\Zz ZdIb\g eklv hjlZgeaZpex [rh @AV H UMW\ x +LVWRUHRU O8XN RPHQW XU
:e_ gh\e |_g~* _gp *€ \ kmkieevghfm "bHKIM $XebghdbWLHV- LQFFHNUDXQHHV9,,
yde [_aihk_j _~gvh \ieb\Zeb gZ ih”«€ ;mdh\bgb Gh\

ihdheeggy mdjZ€gkvdh€ gl _e+] gp+*€ SHFAHbY¥MH-GZgbeh

jha\blhd gZp+€ m hdj_ferghkls \en je\ge§GHN]D QK &¥ZF HV 'HEHPIEHK H U

Ilhfm a jhdm 3JmKvdEZ phkeNX gZ ihabzzzzzzzzzzzzzzzzzzz

p*e€ gZjh~h\kI\Z 1 kzZf_ a pvh]h '_j-h"<m6iRcEt:Lg]\Z<}|j\Q<\yN.\

jead_ i*~"g_k_ggy Ih\ZjbkI\Z Gh\bf Jheh\hx ki /

le]lmeyd Z ~Zes H Ilhih\bqg klZ\eylv jh[him \ Ih\Zjb

ki\e gZ ydekgh gh\bc je\_gv IhgbgzZ} jhklb deevdekl

ge_ge\ Z a gbf e« gZ”oh”"_ggy \«* qe_gkvdbo \g_kd-\
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Dexq_\u_ kem\djZbgkdh_ gZpbhgZevgiZazd_\bqg Hev]Z HJ[jZa LZjZkZ R_\qg_gdl
"b' _gb_ gZpbhgZevgZy br_y LZjzkhBkhebgdtdpmxsbc nzZdlhj nhjfbjh\Zgby mdjz
]h~h\sbgzZ iZfylb R_\q_gdh ijhp_kkadhc gZpbhgzZevghc b”_b \h \Ilhjhc iheh\bg_
gZpbhgZevgh]h kljhbl_evkI\Z gZpbh@Zevgzy OO \_dZ
bAr glbgghklyv KlZIvy ihk\ys _gZ jheb h[jZaZ LZjZkZ R_\«c
- nhjfbjh\Zgbb mdjZbgkdhc gZpbhgZevghc b~
p_ 010 + gZqZe_ OO \\ JZkkfhlj_gu hp_ gd]
IV\hjg_kI\Z b “bag_gghlh imlb LZjZkzZ R_\q
i _yl_e_c mdjzbgkdh]h gZpbl
jhc iheh\bgu 010 \ Z 1z
hjbh]jZnbb HIf_q_gh glh b
\ujZ" _ggu_ \ _]h ihwabb g
ebd \ kj_~» mdjZbgkdh]lh gZk_
_lh~h\sbg iZfylb ihwlZ d dhgpn
g_gb_ \Z'g_cr_c ~_fhgkljZpbb
Ilbafz :\Ihj ijboh”bl d \u\h®m |
jZkZ R_\g_gdh kuljZe jhev T
jZ ey \k_o keh_\ mdjZbgkdh]
k_o j_lbhgh\ MdjZbgu

N
“\lh
kl
h

NN

< _ihom \Z'dbo khphgevghpgbokelz\hf F >Zrd_\bqZ 3peem ijh]jZfm [h
iheelbggbo \bijh[m\Zgv ydm gbfeyigiZklmigbo ihdheegv mdjZz€gpe\ az
Mdjz€gZ g_\ljZzqZ} ZdimZevghklghdneev¢ohgzgk | HK khﬂ anfgdpg _ aleevg g
\gh gZpehgZevgh€ «~_ € vydZ fhlegy | BII[I%}-"ngIbanlej p_ke klZgh\e_ggy 1
jZ€gkvd_ kmkisevkI\h F Thih\bq dbaoZZiw&y¥mgZ \_ebq_agZ deevdeklv
hgZevgm «~ x yd kmkisevgbc Zjh\bdb IiZ]Eheﬁegﬂntgklbngldglzzm&‘/hke-’\ g
pehgZevghlh fZkriZ[m g _\+"{}foghyx iqEIKAbghXjZkZ R_\q_gdZ gedheb g_
ydh]h } my\e ggy ijh h[f}dIb\g_ KIX}EhgZsmdhXh€ ZdimZevghkls > yde Z
pe€ €€ pegghkle « ijh[e _fb Z IZdh[mpivam|lhengglugy ¢ i_j hkfbke ggy \
gZpehgZevge pees I1Z reyob €0 "higply nyfdy Z & % mikie ehbgprgh]h jhalbldm Md
dm "hkee~rgbdZ jhamfeggy gZpthpZ&glgh& 27+ cighfm agZq_gge om~h 'gv
yaZzg_ a myle _ggyf 3fthx"mex "klh & L = R_\q_gdZz g_h’\ghjZah\h gZ]he
ex"kvdh€ e<klhje€ 1Z ch]h \I-e_gg’yhlne-d‘rgg)djjblgh(b lgvh]lh i_jeh~m LZd
gZpeyo m \blJey”e €0 jeagbo 3¢":cCcF lelmilgqglba)ZangZ} "sh esl_jZImjg
fekec” [meh \eZklb)\ jhfZgIbngﬁb"k-g/Z]Zﬁhg plelv 1Z ijbdez” ]jhfz~kvdh]h
hgzZevpra\hevgbo jmos\ 010 kIhe\-_Ibybdm]HhrﬁrdJZ€gkvdh]h ih_1Z \e~e]jZeb
gbkee ¢ mdjZ€gkvdDbf jhev m klZgh\e_gge mdjZ€gkvdh€ gZp

<bdexqgm jhev \ ijhp_kes gZpehpwexw ahjih}Xem [hjhlv[e aZ \hex MdjZ€ghb
jh~" _ggy 1Z nhjfm\Zgge mdjZ€gkwW h\& gzdhr\mgd2ehjgm kiZ*sbgm < = KZj[
gh€ «*_€ ~"jm]h€ iheh\bgb 010 klttesHy N\v2gh\¥A i*~dj_kex} sh I\hjgekl\
hkh[bkl-kgbc nZdlhj mhkh[e_gggf gdhlkh " kjllzeaZ peem _ihom m nhjfm\Zg
LZjzk =jblhjh\bg R_\g_gdh Ch]ppeogihlihgdyZkbqgh€ <~_heh]«€ ¢ klZeZ |
ih_IbggZ I\hjgeklv aZzdezZeZ Im kbl dmipeggekgkoklZgh\e_ggy j_\hexpec
hje}glbje\ ydhx d_jm\Zebky gZklmibegZbetpkh-djgdybggh€ k-mtkeeélvgdhe€
Neyge\ mdjZ€gkvdh]h jmom knhjfmdrd¥ZezZ azZ \b
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DzZazd_\bgq H HJ[jZa LZjzZzkzZz R_\q_gdZz

K_j_"*gZmdh\h]h aZ]Zem gbge tBgfMmikem¥fgdZdighb LZd ; I1_Ijmgvhd a
I sh agZq_ggy I\hjghkle R_\q gdX&ZheyRZeh _gdh agZqghx fejhx \bag
gZkZfi_j ~ m €€ afeklh\ghfm gZih\dj ggegIm\PAfrgZre kvh]h~Agerge myle ¢
sh \hgZ [meZ gZpehgZevghx aZz kdBRQH‘\mohﬁ--é:rrHKIhJ o€
jfhx GZ “mfdm | FZ]lhgey dexghW\ \pdfgmgy L = R_\q_gdZ ~h fbgmeh
geklv L = R_\q_gdZ \e~ ch]lh 3fueVWpgyckvijhE€ggbo ih*\b]e\ IZ [heskg _

kmqgzZkghbtely]ZzeZ m Ihfm sh \eg gy \P4{lg\ [gbo ajz” \e~rdjb\Zeh mdjZ€gk
fh eb\eklv ekgm\Zggy deevdho <NZglb\aghzkd[mIg¥ ch]h je"gh€ a_fees P_c
gZlhfeklv geldh jhajeagy\ jhkeckwdevgbmdpf€jgkviqg gdh\h€ kiZ~*sbgb yd
dm <~ _glbggeklv S_ hozjzdl_jbam\z\ ; > =jegq_gdh 3K

Yd aZagzZqZ} Y =jbpzd R_\q bynfhiaZd¢Ea\ry\ Im | _fjy\m a mkydh€ g
\Zebgb fh”_jgh€ mdjZz€gkvdh€ e«ydZZImj}ofZedd}hkes iblZggy ijh gZrm gZ
€gkvdh€ gZpehgZevgh€ k\e"hfhklgeKlIxchthitakldélbd ahfeklv I¢}€ |_fjy\b k\h
hrghgZkgh]lh gZpehgZevgh]h « khpegZémdhi]hrbcandjZ€g_pv a ijZ\*"b\hx g
e _ggy klZ\ «~ heh]eqgbf gZje gbeddgix gk\s Mihfeklix « geolh g_ ihkh[b\ IZc
A jgh€ MdjZ€®b* ihley” gZ jhevikhi¢lykbky ~h[jhfm \djZ€gkvdhfm gZp-l
lhkle

L R_\g_gdZ ihneeyxlv ¢ aZzZjm[K\pdMelyeév\e « R _\g_gdh a Ijmie\ it
gbdb GZ mfdm ? MeekhgZ ©Oijdpy 8xAgcgdZ sh 1Zd_ ~h gvh]lh [meb
aZkgm\ZeZ ih\geklx gh\m gZpehgKedgmgflerelréhgdb yd mdjZ€gpe dheb g

] ih€qgh€ [hjhlv[b ¢ ie*eh€ ajzZ”bp Zfbhthagsrflggyh]lh gZrbf gZpehgZevghbf
ibkZlb mdjz€gkvdhx fh\hx miI\_jtbhéh Ibfj fdhc [Zqbfh \ gvhfm n_ghf_gz
gZggy sh mdjZz€gkvdZ dmevimjzfhh  hhbgdpalfigibs m \k_k\elgec eklhje
\ZIb yd kzZfhklecgZ 1Z g_aZe_"gZaAge sh \ mdjZz€gkvdec eesl_jZImje afy'
>hkee”" mxgb agZg_ggy ihklZle [Z]ZIhR"*\yqged je\gbo R _\g_gdh\e |ZeZg
dZ "ey nhjfm\Zggy mdjZz€gkvdh€ gZpphgZewWghgeehghlh je\gh]h chfm k\
\Zjlh izZzfYylZlb sh g_ leevdb chdhgbWhigmklikijZ\e gZrh]l]h gZpehgZevgh]
Ze_ ¢ hkh[bklbc "bll}\bc ijbdez” "ggy ipmtZnlv \_ebde ibkvf_ggbdb Ze
klZzezZz \Z eb\hx kdeZ”~h\hx mdjZ€gdkvdph§hglZp-hgZz
evgh€ N € GZjh~" _gbc m L&jdixkZi\r yd [e
L = R_\qg_gdh \bdexqgh aZ\"ydbaXéZ&hbf B |\hj
ghklyf ~hfe]lky \bagZggy +gl_e_dimgeghgp€dbe-lbli}\b
Jhkeckvdh€ «fi_je€ AZ k\h€ ih]Jgy”b R_R \gdlydz m
aZagzZ\ i_j_kee"m\Zgv a [hdm -falhlgZclyd \EZe&b\bf }
i_j_"b\ aZkeZggy c ihf_j gZ qm bgkh K&\ [mihhfgmkgh€ gZjh~rgh€ I\hjghkl
\bagzgbf «» _cgbf e*” jhf mdjZ€gkk\Z Ahdg nfZdlk j ~ gZk_e_ggy rbjbebl
sh kzf_ [eh]jZney R_\gq_gdZ \bagZgbéZ]beh]R_\q_gdZ aZoh\Zges gh s "¢
S
€

bavdzZz ¢ ajhamfeezZ rl
*\ ih_1Z ch]h ihoh”"
c reyo \bagZgbeb '
gZjh~rghfm k_j_"h\
h

lhc nzZdl sh ih_1I n

jhev \ mdjz€gkvdhfm jmke [m\ lhgoh ihfkdqZgp e\ P aZk\e"gm}
/ QbdZe gdhf <eg aZagzZqZ} shLydHbR_\g _&®JA Z jZahf a gbf c +~_ y
g _gdh \b€ozZ\ aZ dhjrhg ¢ azZfeklhxVWgdh ish[ldimeb khpeZevge [Zjf}jb md
kljz ~ZIlb ~_kylv jhde\ m gZ~rdZkiJtkkdbkdekNkilAd c ~h i_\gh€ fe jb h[1}"g
ijh b\ p_c qZk m /\jhis \eg fe] [\bjRElibKZIbbo <gl e dimZes\ ~jm]h€ |
IN\hjb \k_k\elgvh]lh agZq_ggy LzZe&ZgQd R _ihqqzgdmh OO kI a €ogefb gzZklh |
I QbdZe_gdh gzZab\Z} kZfhjh~gbbfbeZli[gllbffZfb a gZjh~gh]h k_j_"h\b:
ydbc g_ fZ\ |h€ reenh\db de ipprefvrmeryhjr _gge \Z°dh g_ ih]Jh”*blbky
leklv \"_kyl_jh 3:e_1ZdzZ \"_ “heyeémjihfpveih& \q_gdh "ey mdjZ€gp-\ k
gZp+*€ sh g_ fzZeZ k\h}€ g_ lsevdiyZeyygb\ighiklelhZ gZ\slv [sevrhx fejhx
gZ\slv rdheb :e_ olh agZ} yd[bFRpdg\bgdhehZiheyde\ Z[h Imrdeg “ey jh
DZjbc h™ _j"Zeb jhkeckvdm mge\ jkbbekvmohjh&ikvdh€ gl e¢] gpe£ I\hjq
Im |h gb g_ \bcreb [ \hgb jhkeckvgthZbcibXifylv ijh gvh]h klZez ng' g
f _ggbdZfb yd =h]hev >hklh}\kvdbé Zfdb®hRpa\hey\ mgbdgmlb g_[Z Zgh

_gdh’ *qgbo ijhlbjeq c klI\hjblb i_\gm kisevgl

L = R_\g_gdh \ergm\Z\ <klhjbhpgim fbg@mBky \agzdb 1Z h[klZ\bgZ sh

dJZ€gb ydhfm [meZ ijbk\yq_gZdhjavdgxdp\ey leevdb ~h gZpshgZevgt
reklv chlh hkgh\gbo [\hje\ GZ ~nkfdpmZevghlh \balhe _ggy mdjZ€gpe\ Y
lhgh\bgqz g_a\Z Zxgb gz | sh lh"bg Ra\Geygeh Db€\kvdhe€ ]thZ’\b | =
[m\ bep f « m ch]lh I\hjghkle g_ dbdh3\[2gZlbgZkb <klhjbggh]h “blly gZr
h[f}dIb\gh]lh \«~l\hj_ggy -klhjbqgebb ihj*o\&Z]mh” _fhdjzZlbqgqgZ < y Z \ «gr
fm \k_ " 1Zdb \"Zehky ydgZcdjZs gaaygZab®@zehj@sbf ij ~"klZz\gbdhf I+}€ ¢
AZihje 'y Z 1Zdh> kmlgeklv khpeZew¥gpm\e j} ®egZk dh[aZj gZr R_\q_gdh
]J*cgbo dhgneedls\ "h[b dhla&wdZghksbc "mohf gheh\ed dhljbc ghkblv \ k
R \g_gdzZ ~ey gl _jij_|IZpe€ ih"recekkhhix€gKijdhjZ€ \ €€ ijh\er*gbo " _yo [_=&
gb fZc[mlgefb ihdhesggyfb ihfeq_gZ ¢ kmqZkgb

h

—_
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1klhjbgges gZmdb 1klhjsy MdjZ€ghb

hrgh€ gz” “jm]hx Ihc h[jZg_pvVv g-ze“\mijngLdeh_\q_gdZ klz\ "mgZe 3D
fm kihqb\Z} \ky *klhjbggZ kez\zZ ¢«itibgZz” GZ ch]lh klhjegdZo im[eedm\Z
S_aZ "blly LZjzkZ R_\q_gdZ clklhggehf@li«Zeb ijh R_\q_gdZ ieklhey
rbjx\Zebky m jmdhibkghfm \bJeyqZ”RBoijh jchbhh “blly 1Z ~eyevgeklv [*h]
km\Zeb kim~_glb 1Z \bdez”~Zq+ Db%ENkivkliR]h 1XDZlh fblpy jhaih\ere k_ey
de\kvdh]h DZazZgkvdh]h Fhkdh\lRvdhgaigs\gpkke gge aZfeldb ijh \e~a
| Is\ F | >jzZ]lhfzZgh\ al]Zz"m\zZ\ shga\l\Bjgybe Dh[aZjy |Z g

R_\q_gdzZ 3bgz\dAeag ihagZchfb\ky AZ i*"jZomgdzZfb H ;Z]jey azZ \ke jh
m -le jhdb aZ jmdhibkgbfb kibkdAfhggkiZmgbgZem m gvhfm him[eedh\Z

gZ L = R_\q_gdZ rbjhdh ihimghjbani¥deply e\ ijh R_\q_gdZ

NeyqZfb mdjzZ€gkvdh]h ]JhfZ’\-\kvth-]lkhJ[rebkrh]rAlaQZq ggy gZ[meZ |jZ bpse
j_fZ ch]h 3SDh[@Aa2jmd\zZj x ghjmkKddgy iZffyle L = R_\q_gdZ azihqzld
\bdhjbklh\m\Zebky ”"ey gZ\gZggyes"mqdk *te¢vihtoh\Zggy ih_|Z \ MdjzZ€g-
rdheZo Mijh”~h\ " jj 010 kI gZ HKlihgvdbc alzZz"m\zZ\ ijh px ih”ex ihje\gxXx
dZo i_jeh”"bggbo \b"rZgv afyleyebakhjhhghfjFZzebhklh}\kvdh]l]h m |I_| _j[mja
ihl\yazges a "bllyf IZ I\hjgeklx LZj¥XkZ kRhKkb jg]Z\ m j 3S_ [m\ y kim~

dZ~ Z 1zdh® im[esdm\Zebky ch]h InHjbjhW ZejyZedBb}\s R_\q_gdZ + a Jh A
sHkgh\Zmeh him[esdh\Zgh ihgZ~kvdhHEhp\jd\b sh dheh dmiZe_gv ih g
R _\qg_gdZ m Ihfm gbkes mjb\db &' ¥Sh#p-oghjdzihklm :meh k_ \_kghx \

R _\qg_ gdZ pe GZjh’\m yd fZzdhf gZkeygh kdjeav ih
‘e_ g_ gr_ agZq_ ggy fZeh cd_c dh'I\lmleh [Z]ZIh ]jh[ \Z dbc heh\
|\hjb LZJZkZ R \g _gdzZ ihklecghG ailbqZeétdh\ z fb g_keb ch]h gZ ie_ q:
mdjZ€gkvdhfm k_j ~h\bse ahdj_iZjhieh~"gZksdhglhy\ dheh fhklm Klmig
p_jleN\1Z | _ZljZevgbo \bklzZ\-gZjimgpAllddmijhg _k_fh 1Z ¢ klZg_fh hl ¢ ]Jh\l
010 kl<'_ Ihnhe \ezZNZ gZfZ]ZeZkyjeiq j <rcgtd®h g_ [meh [h gZ gbo fh”*b g_f
b \ cevghfm a\mqgZggx keh\Z ih_tZyd¥Wkebflklevke”"[meh ijhklhlb qbf Iml |
[_j_agy j | = @bl_pvdbR_akg/gu\z{m\ ijhklibc ghlédhdnd hlBjfh

3>thZ\ky m-Phb€X-1h gZr mge\ _fjkbch]h [meh [eevr_\kydh€ ]Jhehlb”

| _lkvdbc ]ij NZ\NZ\ gZ ]lhjh~rkdef GZI{mkdmd Khn-€ Jmkh\h€ ihoh\Zgq
IZdev \ dhljef y fmkb\ kie\ZIlb R \|qhgeerfm\ I j[mjae h[ }*"gZeh mdj
jhpe vy gblZ\ gZ kp_g* »_sh a R \Zq" gd@zZMNlh & Iebdhx [meZ \IljZIZ ydZ \e
i_j Ih\ZjbklI\h Th]lh ° aZ[Z‘Zeh Xy:ggmg[dhybo 0ZlZo Db€\sbgb ¢ m az
aZ[hjhgb\ ohq « \b[jZeb "ey qbtBphy mdgze&dlkvdbo ihfesbde\ A Ih]h qZ
a\bgZcgm if}km 3Lh'AhZea<g’quf m:}g- ]Jmjldb ¢ hdj_fe jh*bgb i_j_I\hjbe
fmd gloweddrkimkieevkl\h
I

hnepecgzZ \ezZ”Z Jhkeckvdh€ o jZ&E
mk\e*hfex\ZeZ g_[_ai_dm ihr J_g@oyk _hj_'j\ ihoh\Zggy ih_1Z m DZg_\-
R \g _gdzZ vyde \b*"Z\Zebky m Jghdhl kgehlkgyb\ mdjz€gkvdbc kzdjZevgt
ghfm p_gamjhx \b]Jey”re Z ~ ydbdGcqdZk \aX]p&€d mzZ]lm K /d_evgbd 3Yd
eb aZ[hjhg g ~h ~“jmdm P _c mbddmg 3[Zhwd#hjBEeZEgZcdjZs gz~ Z\Ze
malh”"m}lvky a I\_j»" _ggyf J 'Ihyje’thZh]hh sh[ ihkeklb mijb\eebch\Zg_
jhkeygb ge[blh 3g_ jhamfeeb Ih]llgZzpthgBkNAlaec k _fehlbqggeci Kbkl fe It
R_\g_gdzZ } ydekgh gh\Dbf IZ| f\kbZg hivee s@gy fe lheh]eqg_ my\e _ggy ijh
MdjzZz€gb c aZg iZA"m FZehjhke«€  1h\ZjbkI\h je\gbo fe  kh[hx [jZle\ ¢ k_k
He dkzZg”j Deklyde\kvdbc m KkieejvgbdkZ 2 lvgdity¥f gbfb-~jim]_ R _\q_
3>hklZlgvh h~ghlh «f_ge R_\q_gdizdhsm[fhMydm peedhf gZ\fbkg | ¢ k\e~hf
aZeydZlb m egrbo a[m~blb i* hajmj_bjhlg& &@g¥[ehgZevgm k\ylbgx  z~*"
I b’ klZ\e_ggy °<*g”b\e"mzZevgh€ \fbjmshklb
GZ\elv m ~“jm]ec ihehj\jbg®@1O klhebllx gZpe€ =+ h”"bg a hkgh\hiheh gbo k
thy\Z ijZpv R_\q_gdZ \bdebdZe4Z \hikbxdhghyeqgbo i<*\Zebg gZpehgZevg
qZklbgb mdjz€gkvdh€ gl _e+] gpegghklp’a g [ _ai_dm
a\bgm\Zg_gv m g_J[eZ]hgZ”~ecghklelhklImih®hZ]lhiimZe \eM\erZggy fh]lbeb |
fZzgh\ ydbc iezgm\z\ \b”"Zlb azdjyj~iZghZdimlgch]lh fZeh€ [Zlvds\rbgb m\e
as[jZggy I\hje\' L = R_\g€ gdggbpr\kyd”™_ggbo ijZzdIibd rbjhdh]h aZ]Zem
kf jle ih_1Z kdZj b\ky sh " _ydpe\|jheZ s\peeevrh]lh agZq_ggy gZ[meb
gZa\Zeb px kijZ\m 3rde2bbythgZk agoh”b *a \e~fagZq_ggy jeqgbpv gZjh~"_
fh gz g_ ihfelblb sh ]hgeggy g@l*Rh\dZg&KZ /nj_fh\ a]Z”"mhZ\exdh ©
gZ\+lv ickey ch]h kf_jle ebr_ a[eelhrmé¥ebh>ghlh mdjZz€gpy [meh Ibf ~g_f
j_k ~"h ihklZle ¢ I\hjgh€ kiZ~sbgb aBaljz\ m ©k\ylZkAK\§ IDmre c ijb k\leles
>eyqge mdjZ€gkvdh]h gZpehgZevBhlh jogddmbodhdezZZe+s\ aZiblm\zZ\ k\hx kh
eb [Z]ZIh amkbev "h a[_j_~_ggy Kjhivbeyjbagge@Zih\elb <_ebdh]h2a > __
\kvh]h sh [meh ih\fyaZg_ a f gkH\h@jZk&hRog klZ\ i _jrbf gZpehgZevgh
g_gdzZz <Z eb\bf hk_j_~dhf gzZzdhibg_ggy fzZI_
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DzZazd_\bgq H HJ[jZa LZjzZzkzZ R_\q_gdZz

Ihf dheb ie*"\h”"bebky is*"kmfdb 2DgdethghkebWywdzZ Jm] /eka\ _1ljzn
a’h[mldb c \lIjZlb Q_jge\p*s ;jh”b =hjh~_gp- _jge]e\
R_\g_gde\kvde *ge iZffyle aZihdZldbhXZgR Zfhdrg rizl 1_gke ev\Zg-y
-0 jj O10 kI azZal\bqgzZc \e"[m\Zablklycgdijhamgepeyw ;hjre\ Kefn_ jhihev lh:
exlhl]h £ gZ ihqzZldm [_j_agy dh gh]jh Yh&kmZ[E~s kmq :r]z[z" Ih[lh r
kzfhlh ihgzZldm \hgb ih*"heZeb fpyonj_Z'ﬂg_U ter[m\Z\ aZkeZggy [meh |
\er[m\Zebky ijZdlbggh \kx”b " ghijki bdlZadev a- [ng‘ dhrib a ydh]h [m
mdjZ€gpe <_qhjb iZffyle [meb iph\g® gz Mmkp \m g _~eevgm rdhem ¢ n
jed kf_jle ih_1Z ahdj_fZ m OZjdhR_Ng IgdziBzj | _j_gZo Jhkeckvdh€ «fi_je
as a "hih\e~"x \bkImib\ Dhklhfz}b\ eadhgBdgm\Zggy iZffyle R_\q_gdZ g
ijhcrh\ aZ mqgzZkle H K-_jh\Z M\e~rdjblh ¢ mjhgbklh a*sckgx\Zebky mdj
gZklmige ~_kylbeelly 1Zde aZoh”QjhfZ[mV¥Z ebkly_B j[mjas sh [meh h[mfh
ebr_gZ mdjZz€gkvdbo a_feyo JhKeekwvwdb€[ sfZejp§hX ZIlfhkn_ jhx <fi_jkvdh
1Zdh™ :\kdMi]hjkvdh€ fhgZjo*€ Z ehp<_BbdhZzoh”b [meb ihimeyjgbfb g_

[jblZge€ KR: DZgZzZ"e k _j_"h\bse Igeqgbo mdjZz€gpes\ Ze_ c |

<rZgm\Zggy iZffyle L = R_\Gklfgddde\Zetkp \h€ jhkeckvdK&ybtgl e<]_
khpehdmevimjgbf y\bs f ijblZfZgayhiZmgyZeygbgZehky \jZgpes a iZgZob”
kvdec ]jhfZ’\- az fekp_f €€ ihklecghhZz[hjthbtordbeZ m DZaZgkvdhfm kh[h
kh\h]h i [m\Zggy \"_ggyf aZoh™”m [m\ mjhgbklbcZh[e" gZ

Deevde kIv mgZkgbde\ jeagbo aZptrm\Zidbkyydhkle + jhkeckvdes gl _e d
gbo izZffyle L R_\q_gdZ dheb\ZelZidhh\-ed-¢Xhgyrevge \_qghjgbpe I fhk
N kylde\ "h [eevr_ ge i*\lbkyge hkhe[mGh/R[§dpo aZoh"e\ i | Zjle\eb)\
g

N
de\kvdbo \_qgqhjZo \b]Jhehrm\ZebmjhgbKlibb]hjh[«"m aogZ]hd bg
blly ¢ I\hjgeklv ih_1z ~ derm\Ziebbgh]lhde\Zv\_g_ > E Fhj*h\p_\bf <hgt
jb Z 1zdh® ijbk\ygq_ge* R gdm\ZeB\Imkvid-[_ *mdjz€ghneevk¥dbc [l
\ejre klZ\beb if}kb \bdhgm\Zeb P ailzg g ¢bkhkMdm dZrm”~ 3\haf}“gZgm h
abpe€ \eZrlh\m\Zeb \bklz\db IjbjegYoiZz egrea<d{i_pbneqge 3kljZ\b~
jZgv "eyge\ Db€\kvdh€ ]jhfZ~b jbk\Mg_gb¢ iZéy aZoh”e\ ea \rZgm\Zggy
yle R_\q_gdZ yd_ ijhoh”beh \ ihR_rn"&iZ@glZHimeh hj_g~h\Zgh aZe gZ
dheb Ebk_gdZ 1Z Hev]b HfDhggHhpytb\ky i_jj_ih\g_gbf Mjhgbklhkle \e~c
al]Zz"m\z\ Kl_izZzg ?jZklh\ 3 me2rlhEZghF hpdRp ijhfh\hx \b]lhehr_gt
a\bq@h djz~rvdhfz 1Z}fgbq_ >\+"agdjf €ogyw@hph f \ x Z k_j_" ihgq_kgbo
dh\bg L = R_\g_gdz K\th \er[m\mebky Ijdgh Ibieg DZefbdhtY G_fbj
ohjhr_ \ jergef dhee :e iheepZgaydhk _|jiZ8@h dhrlb a«[jZge i*" qZk i
Ah\erZeZky \i_jeZky \ ]lhkih m - glzdjafmb©izey Kigyfh\m\Zebky gZ [eZ]h"e
ykg _ggy g_e ]Zevgbo al[hje\ \-7\9\7-"3?3(10\9’2 eWghe | dheb mqgZkgbdb |Z ]
jhkih~"bge ~ Hev]Z He_dkzZg?’je \g<z |B<ﬂZ§ZI@y[Jzeb “hihfhlm ~ey gm’
kihdgh + ]hj~h g_ |mk|g)|,e]zln‘| %Qﬂfvdbo mgge\ 1Z klm”_gle\ gZ\q
hnep_jz ~Zes i_j_~ihdhx Ihes p'd)/e%ldqb:]dlei ﬂilrrTJ]Z . ,
K\ylh fb azd-gqbeli kihdsb Ihdb 010 k| azoh®h -a

—

; = R_\g_gdZzZ fZeb dr
MgZklv m ih”e[gbo aZoh”"Zo [1 — 1 e
mdjZ€gpe Ze_ c ij_~klZ\ghdb =g C ° Hécd' bl]ﬁehh[rf— m\feAbh"iK\'.—AJ
j_ fz dheb m ebklhiz”e. Jholm‘i1 ey oh Bg'ghykl T o3
]*fgza+€ \ =Zebqgbge ihevkvdZ fhe Afm\ [er\Ve g%y ! ng'.A %‘.
eZ :N"ZfZ Fepd_\bqZ \ hJ]Zg-aZp \p 2 mi\hj g-09Z ihqZ
[jZeb mqgZklv « fheh”e mdjZ€gps-. hlh azkgh\ghdb gZ fh]
ihevkvde ]efgZabklb \ngm\Z\Zeb v“?nd( kv b \QZIbg.A €9Dh 7
€gkvdbo ih_le\ LZjZkZ R_\q_ gd | R/ y ' rhpazit o2k hAgL"’]‘h
j_\kvdhlh *_dezfmxgb €og- eec\l(é? .
g_a\zZ Zxqgb gz | sh |hevkvd- Iﬂb/\ \ bé] IhI '?g yn|1d§€\qkmgddhz€ [rn&i
gZfZ]Zebky pvhfm ijhNb eyl \-"a |- fh]hX ’\Jh_a\hebljb \l:?deZ’\Zggy
q_ggy jhdh\bg R_\gq_gdz \. ’\[me Cm bkZehky ihgZ/Gz hkel
mgZklv \ mjhgbklbo aZoh”~Zo hdj ?A“ci‘lz X\ \a{I.a . aZy 0292d| ‘hf 7d
ebAgZ]prohfq_og Ige%(fjt? Izzk\embg %&éZf >J/|°g|- = R \Jq gaJZ gZ[m
e aZ ~Zg g A Zn% A )
sDb\kdZy klZjbgZ' gZ jm[_ e o1 hlﬁ w i_jrbc \ MdjZ€c
, \kIZ h\b\ m k\h}fm o0zjd
gm\zZggy iZffyle LZjZzkZ R_\q_gd \' zﬁvdbcgl-"ljb}f oV H _ea

- dr
iZdbo feklZo yd Dbe€\ DZI_Jbgh . :
|_j[mj] Fhkd\Z Lhfkvd DjZde\ %A K&z hdb z1'ylgsd in_1ni:

: - _b hrbj_ggy \*amZevghlh h[jZ:
jbgh”Zj Dhehfby deheZ€\ jon > ; N

8 b— hkee"beZ H E <eevrZg
Zgb Kzf[+j Irb[jzf Q_o-y He_; z i h ihjlj Ib qb kdmevilmjge
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l1klhjbgge gZmdb 1klhjey MdjZ€gh

gyih_1Z h[h\fyadh\h [meb ijbkmlgWW ihf+tR®DZg5HG -3DWRL@>®NR¥H3) GXPNI
gyo fekvdh€ mdjZ€gkvdh€FZgh\de ]_gp o &7
\erdjb\Zebky gZalZge gZ q_klv L ODKRFK l\/deZ 5 ,VWRUL\D 8NUD\LQ\

mklZgh\b + 1_Zljb [+[eshl_db \MAPKRFKZMZx«|y .U\W\ND + 6
esdZjge >Zgm IjZ~bpex s_ m i+ &R 74®m 1DU\WV LVWRUL\L 8NUD\L
\Zeh E<«l_jZImjg_ Ih\Zjbkl\h «f g-PFR_G\'gr%@ L gZNUD\LQV NR\L QDFL\L

° H N o i x
[Zae ydh]h m j ithqgzez be i jrz I§gl Z ng\lUDLQLDQ QDWLRQDOL\

dZ :dz” fey gZmd + GZmdh\_ &)z
LZjzkz R_\q_odZ | _j[mjae [meh 'EL

c;uco

IhW\ MDLWK $ :LOVRQ + &DPE

\Zg_ 3;ezThIthjbl "evgh_ H[s_kI\h R
0207 t Gb /T hAe 7 J_ngpy \NB%#’NQR <H 6SRKD&M &K\N

bk«
+
jl* R_\q_ gdZ [meZ hagZf_ gh\Z %q@fiﬂ %y P K7|_E|)PS°/?U:[3)UR\]YHGE|QQ\\D
fekle [+[e-hgbdDevge. -f _g- L Q\H  NRWRUU[ VRVWDYO\D
LhJh = jhdbiZevgy «f _g- LZ] 72 d % $QWRQRY\FK  OR\D
[mez azkgh\ZgZ m ngZ“ka ", A[ 'ﬁaQJ’\FKQL WD SXEOLF\WW\FKQL
peehfm fh gZ dhgklZIm\Zlb sh ’\ ithgZgdm OO

kiheelly h[jZa LZjZkZ R_\q_gdZ g _3hwWYKD RWNC% 7DUDV 6KHYFKHQNR
rh\ ~h iZgl_hgm ]J]_jh€\ MdjZ€gb Zﬁum\lk NR\WW QDFLRQDO QR\L LGFH
fbf gbggbdhf mdjZ€gkvdh€ gZpsMHoZeXQhERN+*"_&NUD\LQR]QDYFK\M DO |
< ebqg_agZ jhev LZjZkZ R_\q_g¥\®d m 6#jhp_ ke

mdjZ€gkvdh]h gZpehl\hj_ggy [meZUhQFkHeONZ WDKRPDQRY 'LDORK\
oZjzZdl_jhf ch]lh ih_a<€ ydZ mI\_}(’\NthDZbQVka(I QDFLRQUDQO QX VSURYX

fm gZpehgZevgbo pegghkl_c Z 1Zdh" h[jZahf

g _aezZfghlh gzZjh~ghlh ijhjhdz ydbdHBHPdbAY ODOD LVWRUL\D 8NUD\
dbf « ajhamfeebf mkef \_jkl\Zf deZ \IG\):UY\@HF'WYR“ &

kmkieevkI\Z LZjZk R_\g_gdh ihks V?‘H‘Ag 3 = LVWRUL\L XN
gZpehgZevghlh kbflhem deZ€gk|SZVYE/’b*thV SURPRYD GR XNUD\LQV
IZ\ m\ZIm mkeo g_[Zc m'bo m [ﬁ u o3d12§§ HF N\® D X NRWHMDW X QQ

k\elm :e_ gZc\Z'eb\erhx [mez ch £
MdjZ€gb < _ihom dheb _lg- qg- Qal\l—&eva?\R(UHXV\FE $ DU1§[

i j_ [m\Zeb m kdez”e jeagbo %1 Qf
e-1_jZImjgz mdjz€gkvdz fh\z PRI F&valHQYR[DWVN\M * . 5D«

jZ ebr_ nhjfm\Zebky ’\herqb 17_]3@ ;\g

[Z2) }jb Z -gl_e_dlmZevgZ _e-lZ %€59Z0 8SNUD\LQV N\M QDI
jeagbfb khpeihewginggbfb ’\hdljngrF) KDVW\QDBWL, URS\ = VQW
kzf_ h[jZza LZjzkz R_\g_gdh \bll‘ijmrtlk\D@' M_SRVLEQ\N $ 0 .DWUHC
khee"mxqgbf gbggbdhf h[ }* Zggy6deZ€gp AZ

oh”m ¢ Koh”m 1ls\ghqge c I \ gy m }pwgwiwmew bFIXx NRS\WX 1DFLRQDO QR\

gm gZpex 9 , 9HUQDGV NRKR ,5-1®%@B9 JE+ )
+ $UN

5HIHUHQFH 6KSRUO\XN 5 ,PSHUL\D WD QDFL\L
BBBBEBBBBBBBBBBBBBBBB . Gt

B3RSRY\FK 0 8NUD\LQV ND QDFLRQYMWODND Y\GNIM 20 6KKRGHQQ\N
3RSRY\FK 9LVQ\N 1DFLRQDO QRAW\DNDEGHPN\W HIDXMNXNRYD GXPND
8NUD\LQ\ # 6 =+ + 6

DVKNHY\FK 0 NUD\LQV -NAM O\[OIVFALR QDKARRDQRY $YWR]JK\WW\F
Y\]JYRO Q\M UX] 0 'DVKNHY\FKs +L$‘Q?(BHCDLNI\R EXKXWNRWRWN\M 0 9 7R
O\NROD 'DVKNH-Y\FK =+. 7THPSRUBL G + 6

+ 6 .DUDEXWHQNR < ODUXV\FK $ 1R

.DWUHQNR % 0 8NUD\LQV N\B/IKHQ\DFFPLI-FR@I{DFQ) XNMORNXNYH < .DUDI
7, VW &KDVWAQD , 3HUVKD SRORUXYDFK ; WRYR[DWVN\M =+ . 5D(
.DWUHQNR = . + 6 + 6

6DUEHM 9 + 1DFLRQDO QH&\WLGURGIXHIFX\WDGD 9 3 3DYOR
8NUD\LQ\ 9 + 6DUEHM . HEDHRNAKI\M: GLRADXNRYD-GXPND
$O WHUQDW\Y\ + 6 5XVRYD 6 6KHYFKHQNR \ XNUD\QVI

,YDQRYD / + 8NUD\LQD PL]K 6FRGRRRY=D[RE RPXVRY D 8NUD\QVNI
GR SUREOHP\ VWDQRYOHQQ\D QDRLR@DSO QR\L LGH\L Y
XNUD\LQV NLEMROXWSERQRI GXPFLKHNNB PWHNGWENUD\LQRILO\ 6YLW )
VILGQRVHYURSHMV NRKR UR]Y\WADRWLYROBRYK®DL ;SROWY\Q\ ;,; VWROL

/I + ,YDQRYD =+ . + 6 + . 9\GDYQ\FWYRt8.,6
%RQGDU 0 3 8NUD\LQV ND OLVYBIHJM\DN/‘K)HLS(D)DZW\BRU?FD(LLID’W 6KHYFKHQI
0 3 %RQGDU ,VWRUL\D XNUDNKQWNRNQRNXOSWRVWRUL PLVW 3UDY
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bg H H[jZa LZjzZzkzZz R_\q_gdZz
YLG |[DERURQ\ GR YVKDQXYDQQ\DQGE OO RERIOR YMEHYDWLRQ ,Q WLP

+ SRFKDWRN ;; VW 2 3 3UBWKIHEOH ZDWV GYLGHG EHWZHHQ WKH !
6KHYFKHQNR NUL] GYD VWROLWWP3LUGIWGWED 8WWRUWREDQVHGXFDWHG
YRO ODWHULDO\ NUXKORKR VWRIGRHQWHE ,QEWWJN({\IDUFXPVWDQFHV
URNX  + + 6 HYHQ DIWHU KLV GHD SOD\HG D URO
<HIUHPRY 6 6KHYFKHQNR :ELLLQND%RUd:H<V\|7I|(_p|l:J\(g‘|-'|§‘:\QA/Y}'iNHP\?FLISRLgSU%I\D\Q”ESS
GSLOUNKN%U'(R\QUI AMEYVNRAL UXﬁE\WVN%ﬁTLFDQFH D UH'"P ¢IDQ§WG ,Q Ol
.DUDEXWHQNR < O0DUXV\FK $'Y|VK§ 'XPS/[F_ I ARVINTA It AN
VXNV HWE ZKR ZHUH L
6KHYFKHQNR Y ORVNYH < \EH%TH ODWLRODO PRYHF
ODUEVQFK 0 IRYR[DWVNIM =+ . j58 B ERRKS FoUbY 6KHYFKHQN
* EKHV V 6DUEH\ / ,YDQR
(UDVWRY 6 6SRKDG\ 6 (U'.é’/\b| %YQ $ 3.@@58[))%?48’ DQG RWKHUV VKI
BNUDALQY LVWRUL\D WD NXO6 WX KRU SXWV IRUZDUG D PHVWDJH WK
%RU EPD\PKHYFKHQNR AHYVNOAD WWHPRDQODWHG LQ KLV ZRUNV KDC
7 I £t+ 2WG6 t HU DQG XSSHU FODVVHV RI WKH 8NUDL
BKHYFKHQNRYuU URNRYuUQuU Y QMRQHSRHRWHYNNIBP\OLVWULEX@HFD WARQ
6WDU\QD I £t/ 2WGhE  t 8NUDLQLDQV WKURXJK WKH WKHDWULFI
3RP\QN\ 7 + 6KHYFKHQNR OHYKNQIDDEWDYIARD RI WKH .\LY +URPDC
+ it o+ 7 + 2WG + Rl WKH 3.LHYVND\D 6WDULQD’ MRXUQD
&KHVWYRYDQ\H SDP\DW\ 7 ©HKMNGKHRNRUDYV 6KHYFKHQNR ZHUF
AHYVND\D 6WDU\QD + + 2WB WR# VKRXOG EH UHJDUGHGV7KH 7D
6 DQQLYHUVDU\ ZKLFK KDG EHHQ WDNLC
0 . >.RPDURY 0 @ OHQ\X -'3HWHWEREXUH .\LY .KDUNLY /YLY &KH
>0HQ\X 'YDGF\DW  SHUVKRWHKHWDNPAMAHN RQ 8NUDLQH S5XVVLD I
NRY\Qu@ O . >0 .RPDURY@ WH kB N DY B Dey BpyY LQ DQG WKH 86%
+ + 7 4 6 2WG + LPSRU&NDQW SXEO EQGFL'ITDF;(E\J\QVUL[\)NW;B\Q/
NR BHWHUEXUKH  AHYVNDD 64 g@?\ y évé‘é*zgﬁ\’* H SROLWLFDO SUHV
C e WG L 6 ' HURXV YROXQWDU\ RUJDQL]DWLRQ\
T . H.Y, SROLWLFDO HQWLWLHV QDPt
e PWOE -2 : VLRQ WKDW WKH 7DUDV B6KHYFKHQ
T -z GHH ILHG DOQ WKH VRFLDO FODVYV
3RELUFKHQNR 1 6 3\WDQQ\DV@Q,RG,L§8M@L H%vﬁ_w\/
WD Y\[RYDQQ\D Y GL\DO QRVWL XNUARLEYUDWotBBPPHEWLRQDO PRYHF
GUXKD SRORY\QD ;,; £+ SRFKDWRN ;L. YR OILWWYDeKHY FKHQNR 6KHYFK
3RQELLOU\F/}él;)(cgl\\l/RNEgl 2 ZiEUD] 7QD6\Ar/<ELHRY }?I-%SIJ\JSUQFHVVHV QDWLRQDO |
VXVSLO QLM VYLGRPRVWL QDSU\MeQFL D,ZaZdQBgS RFHDWINMXbggbo gZm
VW 2 /| 9LO VKDQV ND 7 Mp6EHYFKHMQNRINWL]Z Ighiheslbdb GZp
GYD VWROLWW\D O\XG\QD WYFUHF_"ZYAPYROh ODWHWHIDON «f _ge F |
NUXKORKR VWROX .\\LY EHUHRZQAY DheRMEmdR\bo <gl_j_ke\ mdjZ€gk
+ 6 gZevgbc jmo ~jm]h€ iheh\bgb O10 * ihqgZl

<HIUHPRY 6 6KHYFKHQNR =ELEUNYD nisjfra\ZigoyPRY_jah€ mdjZ€gkvdhe g
'"UXNDU-@\W .\\LYV NR\L ‘UX%\ZhUWbIQQ\L{\'hJ ihgzn gZmdh\bo 1Z gZ\q

6SLON\ + 6 _Th”"bggbo im[esdZpsc m Ihfm gbkes fhgl
%\EO\RMKHWD O Q\D \PHQ\ 7 + 6K2|@\’|3K-IEP\AJ7'JWW&DFQ<GLGDWH RI' +LVWRULF
AHYVND\D 6WDU\®O + 4+ 2wG DVYRFLDWH SURIHVVRU DW WKH GHSDU

6 QLF SROLF\ RI WKH 1DWLRQDO 3HGDJ

%DODEDQ <D  33U\WY\DFKX\H%H YHHY LW D N e YWY 8
XQLNDO Q\M YQHVRN 0\[DMOD * g lﬁ\gl HRPQ QP
\L_ SURYLQFL\L $0 EHUWD <D 0% R EOHY
KOLMV NR\L 2NVDQ\ 1DNRQHFK DURTEB 2V D6 D
37R &DQDGD’ OLFKDHO *RZGD V 86NN &R QWULEXWLRQ

WR WKH /LWHUDU\ +LVWRU\ RI $QGENBWEH sFERVREREEMORK L
=RVK\W\ £ - +2& BBBBBBBBBBBBBBBBBB

< H .DJDNHY\FK
.D]JDNHY\FK 20JD 7DUDV 6KHYFKHQNR V ILJXUH DV D
XQLI\LQJ IRUFH LQ WKH 8NUDLQLDQ QDWLRQDO LGHD RI WKH
ODWHY HDUONEF7KH DUWLFOH LV GHYRWHG WR WKH
VI\PEROLF UROH Rl WKH 7DUDV 6KHYFKHQNRYfY UHSUHVHQWDWLRQ
LQ WKH 8NUDLQLDQ QDW'RIDO@'WGHD RI WKH ODWH
FF ,W LV VWDWHG WKDW 7DUDV 6KHYFKHQNRYfVY SRHWU\ SDLQWLQJV
DV ZHOO DV KLV OLIH IXO0O RI VW JJ

H IRU IUHHGRP ZHUH XVHG
L

uX
E\ WKH 8NUDLQLDQ LQWHOOHFWXDO H WH DV D VLJQ RI WKH VRFLDO
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VWXG\ Rl WKH XUEDQ 5RP SQ@VMQ WD ML EQ QMG HIORPL W R H\ FXF
WLRQ ZLWK ZKDW FRXO® I EH HZD O® H GN W\ KAFR GFRKHDSVWW RO W K H
U\ RI D FRPPXQLW\ UHSURXE8QWVYDID G GWHELEDW Q HF RMMVD K@ MAL Y F
QXRXV GHYHORSPHQW FBRRRXQWERQWQRRDMW WLHENWIGRHEV |URP
LIIHUHQW VFLHQWLILF ®IM\S O RQB UG LSYHFRWSHRWRIYH WDN
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HV DQG WKH SUDFWLFHVWXHKDSWUDNFWXBHY RR QWKH BIR SX@® U F
VWULEXWH WKH PHPRU\ WRZDQRHQ W K H GHRPPIXIQLOI\ VSHFLIL
HPSKDVL]LQJ RI WKHLU LWSRQWO GAE AN NBBDUMULIGLWLR Q
ZLWKLQ D FRPPXQLW\ LV VOMRFNOR| WKH RTPEHRRRQ QW
VRPH VHULRXV DQDO\VLV GERWERBKIEG HQ KD PKYWHELMFLIRU FH
LQDU\ VSLULW 2QO\ VXFK DQ@KBISSWRODHFRWDOWREYV RKHD QL]HG
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ED

®0O
—T

_I_xIO
I

JOLWLRQ RI WKH IXQFWLWODRQJIJRBEDRWYKH FWDEQULRN WKWKH P}
Q VSDFH DQG LWV PHPRUAVHGH. @ [WKEHLWERYED K HWBGHDUFK L
PXVHXPV ZLWK LGHQWLW)\ REMCAVON DMWKG RXEDYDQQYLRWLRQ |
KDELWDEOH VSDFH RU W KBIQWGL \PHIK R B @ DRX O [FRIMD RQMR YW R HR |
IRU WKH SXUSRVH RI WKW KH B R®HR JLIF Q-BHXLREDHID KAHE INHREALHRY
UHVHQW VRPHWLPHV SRVVLERRD\GLAHHFMOLIR GAK HR D 5 PRDFHK L Q J
IRXQG H[DPLQDWLRQ Rl WKFHRXDGHODHVLRRYSHG WZR - LQLWL
H UHVHDUFK LV RUJDQL]HIGQ WHR X® GD MIQREDW HAIDMO UHT XL UH
FHSWV VXFK DV WKH FRO OMHFML FB QL G H QIVKIHW W LWRKQR! G DD KidK ¥ D ¢
RURRQFHSWV WKDW WDNH WKRMSIHFRW GXKEM ER D MREMFEE DQG VX
VRPH-KMRFL® GLVFLSOLQHV W IZKH DFRIRADOHHWWREBLVKHG NQRZOHG
QWLW\ FDQ WK HG HFI RBIFEL MR QR IWNKRP IRW KH UV L& HD W W H QUAHLVRHD U
PXQLW\ Rl UHFRJQL]LQJ LW\DV/QNVWVRR WIRKPHWKRIRDRILFDO
E
D
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XWH Rl WKH FRKHVLRQ SXI$R@FIRSABHO KIMWGMGRWK HG HORVIGN  Z K
O LGHQWLW\ SURIHVVLREDYQRBG® W QWA KPIHMA K R BB HI R U

H ZLWKLQ D VRFLHW\ DQGFDRUNWRE KR OQ H FINRKYISRIFLDMERW V
6HIJUHVWLQ WKH VDPH WLPH FRQWULEXWLQJ W
V IRU WKH FRQFHSW RI FXOWKK F® CFHPRULRQVVWHS® XDOO\ ZL
KDV DOUHDG\ EHHQ PDGH WRZG®RXGEOHBQTXQW HW D FRV LWH HS LDRQ D O \]H
FHVV EHWZHHQ WKH FROOHFWPHARRBRIQ ® @GR MXPHQYVWHWALOO
WLRQDOL]JHG DQVZHU RI D VR BIUREFHWKDWK DIV HVK WAKGIB EX W B Q W L
OHQJH IRUPXODWHG E\ WKH Q iBKHY WLRV V R P 15 DRRQVAFEQILUIDON.JRQ UD
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%RDQJLX * OHPRU\ DQG VRFLDO

ZLOO SURYH WR EH IHFXQG EBRIBX VW KU HREDID L JFHR/Q W\K HWDXIW H V
WHQWLRQ RQ VRPH SRVLWLYHWKNGRKXQK H\J W H WK PR QFEGI S W
HPSKDVL]LQJ LWV XQLW\ DQG R QKI® HXWV KGR PUDINH\D MWE QUHFW U
LGHQWLI\LQJ FRQFHLWLQJ L WIW W ROUL\P G R DX\PLHREIDMVH DMB® 6 HRKFLWDDI F
ILQFULPHWRMWDEXVHV LIDWLRQ RI WKH GRFXPHQWU WKUR:
$ QHFHVVLW\ DOPRVW FRQVWRWIXWQRQWRVDSOHDWIRMOW IRU D
WDWLRQ DSSHDUV RUJDQL]LQ 8 Y MAVHIAHNVU RMHFR WKHE RRQ PHISWL G
RUDO W MVWWDRWWUHSUHVHQWY DKE&ERWRQN DEGHWHKGIFEURIVHQW KLVWF
LW RQ RQH KDQG RURD WKW RDSWRW\D ®RILPSRUWDQW UROH LQ WK
RWKHU WR WKH GRNFRMPYKNVWKOW SFRRERU\ DQG WKH DOUHDG\ Z
7KLV DSSURDFK TXLWH DEVVUD FWK HD\QHG RAULOEM® FWHLVALL VR QZILHO\O U H-
SURYH LWV Y LUDE R DI\ REGNHD IWMHU WKH\ KDYH EHHQ UHFRUGHG
HUHQFHV ZLOO HQWDLO QHZ PEDIQERYH® WKH RKIBD AU DSERUW IRU
PHP RLUGHQWF[U\N\QDPLQJ MXVW BV® GH P OMVWHDQJLQJ IURP WKH U
JDUGLQJ WKH SRVVLELOLWLHWRR ® SSWREHRXAH J 7WHKQV BURERXOC
OHPV PHPRU\ ZDV UHJLVWHUHG DQG GRF.
7KH H[SORUDWRU\ FKDUDFW HWY RIRWAKRH R D O HELWRERID\QFFRIOL Q W K-
OHFWLRQ EHFRPHV YLVLEOH LDRW®H PRHORH@W WWDIW XWQ GRUOR QJH
VWRR
GLD

E
L

G WKH |EFRQ WKDEFWLRGM MRQ Rl FRQWLQXLW\ DQG DSSURDI
ORJLFDO DVSSEWY RFABWHR®WWKYHFRQVFLHQFH
LQVWUXPHQW EHFDXVH WKH RWKBO ZRUNWRU \K\BSROKHHFM VR QQ F O X
SDQVZHWVVRPH ZD\ WR D UHV HDURRKL QXK HQVOH@WDRQLQWHUURJIDW
WR D ZRUQWQUURIDRW RRAQVWKHPHBWDWLYH LQWHUYHQWLRQ LV R
VHDUFKHU 3DV IOHUH IRUMHW R U\ UISKUBWH QWIWH HYGWHULRU LQWHUSUH
FLDOO\ WKH H[SORULQJ RI PDWKISRWVV|HIL YLWEHYLW\KHQGWMKH VDF
WDLOV WKH FRPSOH[LW\ RI WHH ARRROHFRIMLID MRHR \DQVINVP M D @/H Q F
VHW LQ PRWLRQ WKH SHUFHSWILRQOH R VWNUFWKDQQ FQRD IS REHF D
WLRQ DOORZLQJ LW WR RSHQRSSRWWHK QNN RQHZHRSSVRDFKH)
%HWZHHQ UMKHMP®WUFKHU DQG LQWIRHYDBBGH 8BS PKWWXOWHULRU FRPS
EH HVWDEOLVKHG D VSRQWD QHRWVQGHQ D WLKRQDKHS RIKWKHMDSUHR
WXUH RI KXPDQ UHODWLRQVKLIDBWHI® YRUV WKH HVWDEOLVKLQJ
RI D GLDORJ LQ ZKLFK WKH UH\SKMWKROHIK RXHVERDG HUKELQH EHV
DELOLW\ RI UHYHDOLQJ KLPVHDXDDQWQWDPW O ¥HDWWXRE\LWLVE O D Qr H'
RUGHU WR DYRLG WSKHIH GIURRGDW® B JDRTXLULQJ RI VRPH YLDEOH UF
VZHURDXVLQJ LQ WKH VDPH W IEKXHR XHDWIOYDHVXRB R IWGRRPIHUHQW WH
WKH VXEMHFW ZKR KDV DOUHBG\ @MAR WH JBOMDLRRY I BHWIXID® LW DV
DQG QRW RQO\ DQ LQIRUPDWLRQHRXMBHUHHGRP FRQFHUQLQJ ER
7KH RUDO KLVWRU\ DOZD\V UMKH D QW H WWIHZIHIGQ SIHVR'S GBHR X
EOH TXDOLW\ RI PHWKRG EXW ®IONVRDRW BRIFXEHEW |OQLGLW\ LI
IRSH®RFXPHQW DV ZH PHQWLR QMO LAKHWW RHWKMXELHY DUH UHDO
GDWH FKDUDFWHU RI WKH UHQHRMNIEKW KR XWHDQWRHE ZQ W] WLKRHD
SKHQRWH®DDPLF DEOH LQ D VSRQWDQHRXV FRQWH]
)XUWKHU PRUH DQ HWKQRORBMAD® Y P3OQHADORRP ROWKH LQW
DOORZV QHZ RSSRUWXQLWLHGLD®RJI DISG WRDBREYD @QFHZ WKDW D (
VWDUWLQJ SRLQWYV QHZ LQWHUHBRUBWQRQNXVY WKHE D8 ESHFMRU
5LF XU KLJK O tDJWWWIGH WHKSR. W W H PIR@XRLIQ A DEL DOIR J X H
HO WKH DXWRQRP\ RI KLVWRU\ WKRAD D& WLKWX BHIP RIUO @ WDI\R U W K F
GLVWLQJIXLVKHG ZLWK LQWHQWHRXDWR WKH &/BYWH® @R IRH[WRB 5 S U
WLRQ FRPSUKKAMAXHIRD LV QR UDPRXPFIOMLRQV WKDW ZHUH LJQR!
ZLWKRXW D TXHVWLRQ DQG QR RV \8URQY HZ MWMRKRK WHBRQIE[ RQ WK
SODQDWLRQ SURMHFW 7KH GRM/PWHIDED LEHKFHGP WW BXURRXUH RI W
SDUWLFXODUO\ LQ FRPSDULVRIQ HOW KLW K H W B/BIRGDRVZIRQK D TXD(
$OWKRXJK 5LF°XU LV UHIHUUWQQWWZWHEG RKRPYRHWWH GRFDQ H[WH!
XPHQW WKH H[WUDSRODWLRQPIDIQEH GWRH H® KMPHH WR\O NRRER H U Y H
LVW DUHD HLWKHU WDNLQJ LYWBOFRR GRPEHQDWLREXWKYLBDEDWDR |
WHULVWLFV RI DUFKLYLQJ -DF&MK EHWWERR QH @1 WKKRK W RIFHIROL]LQJ
FXOWXUDO IDFWV B®&R W KLV VI DM IBHD WD WH VW X G\
D GRFXPHQW HYHQ LI DQ\ SDVW KI V IPGIXWKR G\R SRIWIFQ®W LD URFLRC
HYLGHQFH )RU WKH KLVWRULDDWLRIQHD CARBWRRQW VISHFQRVW WR W
VLPSO\ JLYHQ DV PLJKW VXJIJMRWHWEKRHLMGSDRYHY WRWEHHWRR UL.
W LV VHDUFKHG DQG IRXQG \WRRHI DN HEW ¥ LIERPRHIMHDE RIFHLRG F
SDUWLFXODU FDVHV HYHQ XQXVXE
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lklhjbgge gZmdb ?lgheh]ey

JHQHUDO VLWXDWLRQ ORRVLQUDRWLW®L\W DS HFKH YLHHO HWY R B W R Q
LQIRUPDWLRQ 7KH UROH RI WKROGOWRFWQRWUWLDG BMWEGLBW DUR
DPRQJ ZKLFK WKH RUDO KLVWRUR®°RXKHWKRON LR QH® \ \RKW MQR | WK H
XVHG LV D PDMRU RQP L @REX\MN K B OR HRIRW YORISDVVLYH UHFROOHFW
UHOHYDQW IRU WKH HQWLUH FEFORPIHQ RW \D FIVFRWL R:31 WKDKWW DSSHD L
WDNH DV IHFXQG VXFK DQ RULNSWRDMLMRIHIE R R BAKHCIRWA DL MR FRARW \D C
PHWKRG RQ WKH UHOHVYDQNL G IREHWR BHPERHK L QJ
VRQWKURXJK ZKRP WKH FRPPXQ@KW\UHWISHI PMRIFQD®1 VRPH GHRQW
VWUXFWXUHV FDQ EH UHJDUGMXIDWRRHQRUWKRH GRRWD SDWH FROC
WLFXODU VLWOXDYH®R &Y HIQVQ\GHRHNOMHIBOWLDO SUREOHPV ZLWKLQ DQ
WKH FLUFXPVWDQFHV RI RXU WKHPIHHOGLOMMMVUBREWQRQGXH WR
WKH VWDWXV Rl SURSULHW\ DRDBVWKH VBKGIDPH ¥ XFOWPH @WWEBH UHVE
WLHV LGFRRAXIRAWW SHULRG DVVHPEODJH DQG HVSHFLDOO\ RQ \
OXVW DOVR EH PHQWLRQHG WKHDSWR\R\QL RUIOD WLHXVRI PQG FRQIL
QLSXODWLRQ LQ GLUHFWLRQYLZOWKRXWODRY WKL QW SIRFQ G H Q \
JURXQG RI VRPH RUDOWKWMRQRSGRERPNQWMSUHVHQWDWLRQV RU
VLDVPOLRY KLYWRGYHVR VRPH HFQHNUDWEKRQIXUH UHDOLWRUEXW L
HLWKHU UHJDUGHG DV REMHFW[RBW\WKRIGY RV KLVRX A\ YHRBDPHQ\
WKH HWKQRORJLF DQWKURSRWRDIWW RHJI HQUDW WWIRVWAIDK I \S B RGW K/RM\G \
YLHZ WKH UHODWLYLW)\ DQG WKHK KWDBRO@WBBRUP W\QBKXEGW® OL W |
E\ WKH DEVROXWL]DWLRQ RI B@® FLEEHWLEXIDR| SHRPHS PR DYOH W L H
FDQ OHDG WR LQWHUSUHWDWVYRPEOEZDRW KRR XM JQE LIHKDMLL RB VWY DVDK +
WIV LPDJH RI WKHLU FRQQHFWLRQ 2z
KH FRQILIXUDWLRQ RI WKHFROMX KR WIRQK HLRWDHFAML RRQ JUD W
HGV D GRXEOH DWWHQWLR QDWILRXHXUEBW KFOGRMRRI HWPO RLVS
RQWRORJLFDO 2Q WKLV JURRKQWGW WKW PRIQV IRR GARFZHSRIERPWD D R
TXLUHPHQWY DUH LQWHUVHWWHQVURFILWR SKRVWLEIHSURSHWVLILF
RQDO HWKLF 7KH\ FDQ HDVWQ\WPEHP REH URHD DWWG WH MHQ WK H
QRPLQDO-REFMIFEPMYYIW\ DQG WKH PHPRUJDFDQ EH RU UDWKF
Q RI DQ\ HWKQRORJLFDO GRF ERHORW PKXO VWHEH ZH /BWWHIGH FR G
WKLV SURBMMPIMJI7KRWR FRDYLG A UDSBIURD FK 1UH @ B W LURHYDI® B
FRQWH[W YDULDEOHV WK DW \F\R QWMHLSQ VX/Q IQTX W KFHK IDUDDAFRVLHLD W
WR HDFK SHUIRUPDQFH ZLWKLQX®MHFRULLYQ VPX OMKXU H'G HBDXWMW \ LV
DFFHSW WKH IDFW WKDW WKH 3RWHKQER®RW EDOF B® ¥ WDHAWOX PRV \
SDUWLDO ILFWLYH FUHDWLRQWR Q VIWHIFOWH ® 1Z L QYW HQ DRDKAHLHY R BAHR K
VLIJQLILFDQFH WUDQVPLWWHG BN WX H RQ HDWRHG DQWLHPLERUHMD QLVQ
WKH VXEMHFWLYH LVVXNVW RB SBLRIXWWH RUH DU MKRHWKH DFWRU W
WHQFH DQG REMHFWLYHV WKH LGHQWLILFDWLRQ EHLQJ QRZ I
7KH OLIH KLVWRU\ LV LQWULWKHF®IO CH UFHRQMUDAWLHRE WR WK H
IPHPRIWDY SULPH VXEVWUDWH WKKXWM QHBOW LRQGARPMRIM 4V LQWU
WLRQV 7KH UHIHUHQFH WKDWHSHBXD \SWRGIUWKDNMF IDLPY W&H FRQ]
KLV ZRKIMW PHPRU\ WKH KLVWRUWYWRIH FRUOIGHAMHEG VEKDA DRKMHAW R L
ZKHQ PHQWVRI)LERWLRQV DQGSDRHGE VWKIHV WRODWLRQ ZLWK WKH R
SURYHVAQR VEBXOWRDYH FDVH DVODHIQE U 7TKMXRXS ZLWK WKH RWKHU V
KH KLJKCWKKHW HGHHNYV KOPE WPZORW. RV GY PDQQHU IRU WKH LGHQWLW
DQOQDPQDLRUVGHVLIQDWLQJ RYLRQHMHRIVEBHWHK® RSLQLRQV EHOL
PHPRU\ WKDW HPHUJHV LQ D VIX\F K (SHDIVW HGHDZD L Q\GKLDAM GXWD\WO RU FR
DSSHDUDQFH ZLWKLQ WKH VSLUZWHFRRHEH | ER ORUDFQ XMW R & LRV U D
DITHFWIIRWKRQY WKH RWKHU VL@HDWKRI PHEPBHVVLQJ HLWKHU LPSC
DV REMHFW RI D TXHVW QDPHIGR M V)0 R WHRHABUDRQFBWLRQV U
HITRUW IRU UHPHPEHULQJ 6XFEWNYRWWDQFHRXQGRPQBKH OLYLQJ
ORRNHG DIWHU WKH PHPRU\ VMWEDMGHVHYWOXDWBEW WKN BBRVZWL
LQJ RI VHPDQWLFV DQG SUDJMPRWLKEN HYR QWP MPKEDAW FDSWXUHG
PHDQV WR KDYH D PHPRU\ RU WIRRE @ LLYQ! GV KAHK M PWEXHDRDIPRIQ RRJ ZK D W
VHDUFKLQJ IRU D PHPRU\ ,Q WKRN DOSSHEWR WRHVEKKHSYUHVHDWF
WLRRZDVNHIEQEP QUMDWGYV WR GHRW WWAKKH LWK\RMOLIGLDQ OLIH RI WKH VI
IURP WKH ZKEWWNRG LQ D VWEHFWHWEZRFEQW RQ WKH ZD\ RSHC
PQoP@KHUHIRUH LW W UHDWRPWVRKHWHKHR VRIQNSORW K VFR Q HMVRHDWIH & E E
ZKDWZKR"JR EHKRQ@H URP UHFROOKH VFRPGOH[LW\ RI WKH OLYHG HY
WR WKH UHIOHFWHG PHPRU\ SDWDWVHYJRWKWRKUK RIMHBHYLBUH WDN
FHQFH RU UHPHPHKHDEQFMHFRXUVMHRY LWRN DQG WR«SUREOHPDWL]D
PHWKRGRORJLFDO DQG GHRQWRORJLFDO DVSHFWV RI FRQILJ
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%RDQJLX * OHPRU\ DQG VRFLDO

‘H NQRZ WKDW WKH UHSUHVH@OMWHVUORFX\WRY FRIQQWZEXWRBUH IR L
UHFRQVWUXFWLQJ WKHPVHO Y HVH BLHAMHXUE\RAV D DWL B JR | DW B EMMIR-ERQHIP E |
RU SHULVKLQJ 5LF°XU HPSKDSURNR FRIMAY RE PHAPRIW\SRN KHV WK
DYRLGL H
DFWV DQG WKH KDSSHQHG HY WEW VS UBD ¥ ML OHRE@\M DARS!H VRWHKE®ER D U F
RJ\ ZDUQ XV DJDLQVW WKH LOMWMXVEORQHRI| (EWM OL KM LIQO DERDWW LR Q
ZKDW ZH FDOO D IDFW FRLQFLGHWHPUW K HAK B WV MD EHDHWDIO® \PLQG |
KDSSHQHG DQG HYHQ ZLWK WKMR®LRQ®A UIRERQRWFINQ W& INHSIWR U
E\ WKH ZLWQHVVHV DV LI WKGRFXPM @R XD CVKB YR EOIHEOWHG PDW
DVOHHS XQWLO WKH PRPHQW IMKH RdLY WRIUODQINK Gf [WHIDIFWVIHRED LIS S
7KLV LOOXVLRQ DJDLQVW ZKLRX.LPHQDU\ OPRQYRXWKRG VE HRIDY SURSH |
ILJKWLBJODQFRQQDLVVDOPULNLVGWRHWUYKHZ )RU WKLV WKH UHVHI
BHXLO 3XEOLVKLQJ +RXVH WL QR WDRIGQOP)GY W ULDMLOLDUL]H KL
QJ WLPH WKH EHOLH I TV KB Q/GAX IE N HE W WERAFACFXIVOFWHE BB HQ G WR
WDOO\ GLITHUHQW E\ WKH QGIfPBXVOF DERWW USRPJ WRKGDB[HY HQ W\
LPHQWDO VFLHQFKN GLVORWRMMRPDO UXOH KH PXVW SURYL
ZHHQ WKH KLVWRULF |IDFW IBI®& MQFAH UWHP KR RUS HUG/ RII DK H D
PXVW EH WDNHQ3W@EW R HFR®Y Y GHUDURIGRXFLOR WKH VWRU\ W
W WKH HYHQW UHQGH UMXE MAHE WD L WHK I\ VD W2XLDWDLHRQY R WK |
QFH EXW WKH FRQWHQW R RIQUHOXQFLWWRA QD8 KB WUV

H
QJ WKHEWWRQHHQ RQPKH JERORZDRIKES WKH H[SHULPHQW" &HL
r

w
R
FLH
UHV WR UHSUHVHQW LW %W DJHMVIOWK HD O HNWDWVIKR X @G FEHX V
WHQ WKH IDFW WKDW R@EH RVKIDSKRD BRRRRCH $ LKROGX KW SR Q
G 7KLV ZD\ WKH IDFW FBW KE}R UHIPWIGH G HIQ HRQLRQ UHJID
WHG E\ WKH SURFHG XUHQ WH\DWL HIW URG VD\D & W KH RPNV R G L H
| GRFXPHQWYV DERXW LZXL DRV 2\W KFD & H M AW WO MKV WD O L W\
WDEOLVK 7KLV UHFLSQRFRWD GEHWZRHY ¥RBDMWEWEYLW\ I
KURXJK WKH SURFHGXHW®FRI FFIRWX 6 HJY HORHXWPHKHWD LQ RUG
QG

WKH HVWDEOLVKL@D WK\VWYV PQ GVWHR EIRW VI \RLW K& W

XF
JH R
Y%
W
D
PHQW H[SUHVVHV WKH HEQUWHPRORJLFDO VWDWXV VSH

IRU WKH KLVWRULF IDFW BRH WHKB W QYWAUSQ HFWDWRLRWQHRI RV |
KLVWRULF IDFW PHDQLQJW KWK B QDPW MK RW L WRY ARQELWKR Q \
DOLW\ RI WUXWK RI IDOVH\RRWRLGPWH WKH DXWKHQWLFLW\
FRQVLGHU WKH PLGGOH S\DXWPKI\DW EVILLGSIO W KIHH IFRNAVQ FH DW W I
LILF PHDQLQJ WKDW WK H F@® B E Q/IHB] ZRIVWKKMK\WMZ BRE D BR XK VG L
FKHVY WKDW Rl ZULWLQJUWSHHD KW R/EILCR UUHIDSHK WL TBGEHG! LW K/ MV
HQWO\ E\ WKSUHNWIBBHFBERY HRUVWWKH DUHD Rl ODZ DQG QRU
UROOHG GUDZLQJ XS D QRH UG Y RVUIGH QH SIU \RUBMDWWRQV W
LW DV PXFK DV SRVVLEOH WKHL U) IGLIVOG\Y DADKMD WHKY. DG G HAYRI O |
OO\ HQMR\ WKH DGYDQWDJMM FRII WKW KE HDISSYLRROPK D) G WKH D|
KDOOHQJHV Rl WKH UHPHPEUDQWH 2-QHR BW W:KIHFPQLWDWBNVNV RI
DERXW WKUHH W\SHG/LWRHFMELWWHEYIR@ RYH WR XQUDYHO WKH FR
GLUHFWLYB LDUHG W HPH GRPDLQ RI ODZ DQG RI SUDFWLFH L
$V WKHLU QDPLQJ LQGLFDWMWXKHWIOH LIQU Y KL FK\ SHJ AV D P MAIRU LR U L
LQWR DFFRXQW WKH REWDLQLWQKLKI VRPHRDBK 2HLHP YD WV RV KEHH DE O
SUMVWDEOLVKHG TXHVWLRQV WKW HZ RO QR EW XN WA IGDIUG K/ WWEK\W WV L V
WLF SXUSRVHV WKH VHFRQG MUSH D& CHWWK RS \ROQ PLEG R UHPFM® W D
DQG RSHQ DSSURDFK RI WKH ARPPHXQQRWXWRULREHLEDRQWQGHULQJ
FRXUDJHG WR DGRSW D VSRQWDKH RRV GHYB RXBRQN WKW XACHY E H
RI WKH LPSRVVLELO PWR VRD OF RGNAWHENEFMWR VRNLQJ DQG WKH LQYHVW
WINWLQFH WKH VLPSOH SUHVHQWFR QR OV KD WWHN\MDRGKHWKHSFRQV XC
UHVHQWY D GLVWRUWLRQ IDFWRQIRJXDMRUPYP RGRFRNXQREDO KLV
WLRQ VLW XBDGLRHF WLKH QRYHSMUPD QM @D PIHWKRGRORJLFDO DQC
LQ GLIIHUHQW-BLWHEGWYY D REMOFHY WKH LQWHUGLVFLSOLQDU\
7KH\ UHSUHVHQW LGHDO W\SHWVRH U QWR UNAHZW FILOI QWWAWLF UHT
WKHUH DUH PL[HG LQWHUYLHBRUMHEXWXMKKD PRUWXYHDEWSLUHV W
VHHPV WR EGLWKRAWMHAL RQH EVWDXWH HDYERR DWLRQV DQG UHGHI
LQJ ERWK IODZV DQG DGYDQWDUHV RI WKH RWKHU WZR
W\SHV RI LQWHUYLHZ ZLOO EH DEOH WR IRUHVHH WKH HYHQ
WXDO GHYLDWLRQV RU WR XVH VBKHLUH®FXQG YDOHQFHV

WWKH DXWHRQWLKH WRQILJXUH CGB EBeBEE-BB\B B BB BB
FDQ EH TXHVWLRQHG FRQVLGHUDLQIWNK KD WP MKDLYGDH 9H8 R ISLQIE/IVD C
DFWXDOO\ WKH SURGXFW R4 VWaOHQ DY WHUDFOLLRIQ VMGHHBIT VIHIE BPH P

O
D
G
w

TXO0T0NOY TVSTESSSC<ONOTCIMOTO
—rOICC.. IxT OrrxUOSICII<<IIIm
TOOITIUIOT

IKG1IF = £«



lklhjbgge gZmdb ?lgheh]ey

%DQDW \HVWHUGD\ DQG WRGDa@ BR@LUREFZ 31)dE_O<IeVI<bL@3' ‘a  21gh]j
+RXVH ,DuL S [ZaZz ~hkes~ _ggy ihey]z} \ ch]h f_Ih’\heh
5LF°XU 3DXO OHPRULD LVWRUhjb\hfxL W wimiDZg=>kIkeg_ k_j_"h\bs
PHPRU\ WKH KLVWRU\ WKH IRU<J1I-H>V\hWhL]QQl kglieZa(yp B/l ng X Ermdh\e o
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7KLV DUWLFOH SUHVHQWV 7IPH I1$2VWHDIQ U HVS L B-H X Q7IKH LHXV V
ODUDPXUHV KLVWRU\ RQ WKH QRQW K FXI\ 7 RYHF K RVKIORMD WIRD DQG W
NHHS LQ PLQG WKDW W KHU KILLVUNRIU KPY®! CDSBUAROUIAHNHG WKLV PDW\
WR D JHRJUDSKLFDO VSDFH RE\ZKLFXORQMJDWKKLFEBMXUDO DQ
ORQJV WR WKH 5RPDQLDQ VWIPMIQWY &R P DRWERME SFOWINE RW KLEHG 6 D L
EHORQJ WR 8NUDLQH WKH 5RPOMWRQHODQ 0 PSXRFEDQ FREI DFU B WHK URHI
YHUV VTXDUH NLORPHWHUW XRIDWKH[SDQVMRRW DO RI|
WKH ZKROH ODUDPXUHYV 7KLV FXOWXUDO PRGHO LV VXVWEC

W LV LPSRUWDQW WR NQRZ WHEDYWWIGLUL S DRIFK LL ¥ KD IRIXR IGDW D |
PRUH FRPSOH[$SUNXRBWERG R MXCHNVKXBWMEIRWWKH IDFW WKDW &DL
DO LGHQWLW\ LQ WKH 5RPDQLKDY PRPPRGLWQMWVDQE WRHWDU\ HV
SNUDLQH ODUDPEDYSDWINDIDEQHROYLQJ PLOOHQQLD RI KLVWRU\ D
FRQVHUYDWLRQ DQG RU VRFLDO HIDXNOW XUDRKOLEBKQD/P DFW\SQFDO ZD)
PXOWL HWKQLFDO FRQWH[W ZWW KLEX YW K HR RD @LD VKB GHH R SO H
P\ SURRBXAWANLQJ YDOXH WR EXOWKKDIWW G HLGHIYRIFHW HTEX R @/ MWL PH. W
ZLWKLQ JOREDOXBHBRBRHABPQVHBRFLDIOLHXKQGXSERBEMWRL RO O \- ZILQWKK LHAWK. @

326'58 + SURRD #UHDW PLJUDW LR/X HRS HWIGH
7KH 8NUDLQLDQ RIILFLDO GRB®RIDQWWK HH I R MLIDHOLOQ WBHSDWK LD
UHVXOWV WR WKH FHQVXV P DQGID BDIKHD WHKWBIH | Bl FIW WYHK® W QL & K H

WKH =DNDUSDWKLD UHJLRQ LQWMED LQHIRUW KBHRIP® JLUDV\OYDQLD
DQV OLYH ZLWKLQ DQ DUHD FRNOQWHOGNV\DHOMRR @ KD\ 1 RWBRWEKHE® WKH
ODUDPXWHW £ L VORDUMBOVHULFDWKABDWM VLGHV RQ WKH (DVWHUQ V
$S.D GH OLMORF $S.D GH 6XW SPRXYR BHAEKH. D'RVR 3RGKDOH DQC
EULF 30mLX0 6WUKREBOOBMAMMP 1RUWKHUQ +XQJDU\ WKURXJK
$S.D GH -RV 6WUKPWXUD 7HWH.p 36IR/ 4L WBRGLPpRP| JOBWLRQ FXUUF
FmX &mUEXQH.WL %RX0OXO PDWKH “QRXO0IK HEH VKRXOG DOVR Q
+LVWRULFDOO\ VSHDNLQJ Wwa@ﬁng_LQﬁRQ PRXHRYUHQW

YLOODJHV KDYH EHHQ UHFRUGHGKHQ WiKiis D v KNS KX B GH H Y HQ
DUH DQ H[DPSOH RI HWKQLFDQ@!P%L&%@W%N@ LR\\WF\YZP(@OD\/L'D Ul
ZH FRQVLGHU WKH IDFW WKD W ¥ URO p YRBRG\ X ULQJ

PLQLVWUDWLRQ KDYH ZDONHG Tes L)
+XQJDULDQ .LQJGRP 7KH 7UD%'§/§§€\MN D'Fk Llfﬂ pl_ws(%\{\%H @HHEGD
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SURFHVVHV Rl FXOWXUH DQG HPRHIRPUDWHREGKWKWRMIFDO FKDC
SURDFKHVY RIIHUHG E\ WKH WK KRKHWLEDWOG | HDRHZRIM RV WKDW
JOREDOL]DWLRQ PLQRULW)\ DQWKIRSROAEINSH{SQPDPV DSBHH R
ULHV RIFXRRMLOWDO SKRRIOW PRIQDK KFHKILWLPDF\ FXOWXUDO DQG WF
DUH SUHVHQW LQ WKH 5RPDQLDRIWHQODIWMK RRFBHN PDWRHFBO FRP
E\ DFWLQJ RXW WKH FRQFHSW RUFREKOWHU BE UVGE FIMOLWHRRD G RQ\
LGHQWLW\ DQG WKURXJK WKH RBO®DPD BV WEHOW. HHER XWK HVRBI SRS X C
MRULW\ DQG WKH IRIODRZHVE\ BURRXSMKX UHD\OW H U GDSR P D R DWD/QW 5R|
SROLFLHY DQG KHULWDJH JXDW®L G &R PRMAMDIFK RV VGIRHP ISODWING E\
J,RQ 3RSHVFX JDYH XV VRPH NMHIUW XZUHO\O [B\R FAXPH GWPDQLDQ O0DUL
HG GDWD UHJDUGLQJ WKH 8N IROULFQH DDIUHHRDIW K KIUAD O QAWK QLFD O
WRUV Rl WKH 5RPDIMABRYXODYBHIRYPVWQ DGPLQLVWUDWLYH RQH 7tk
+LVWRULDQ 'XPLWUX ODQRODBERXWURWHF®ERXYW WKHD /R \U LFDO
YDODKHSKHUGY DQG 5RPDQLDQUDRXBHWRZKRKKDWRULDQV EXW W
DOUHDG\ EHHQ 60DYLFLVHG®QLED OO SRAMQDO @ BRPO® L D
*DOLWLD LQ WKH :9,,,WK FHQWXIKH DV GHXVWOOXNYGHLRRWU GLVF
WKH ERQRBEVWHUQ 8NUDLQH DIOR\DED®O/XE LENFRW YOW R IV/FADROU 0D Q B F
URPDQWLF SHULRG KLVWRULD@ X WR\W WH DREDDU S RZABAQWEENHFIRPD |
ODLRU DJUHHV ZLWK KLV KLVWRUREFWR BUHWRUVRDO SKRPNDORQ E:
DERXW D QRPDG YDDPR BRECFODMWLMRM) 5RPDQLDQ KLVWRULDQV
KHDUG WKHLU IOREFNV RQ D DUHD DWKDMK K D3D Q RW 3FHHDH@! RHRYQ IHU
DVWDWHG EHWZHHQ WKH VXEXWEWRW &RQ WWHRQW WRBFHEK FORBR D
WKH ZD\ WR WKH 7UDFLD ERUW®HWDDFKRWVDWWHKDPAM QNFRAU EHHQ
PRXQWDLQV $ YHU\ LQWHUHVWR® D EDVGIVL K IRY HH QHRGV EL QWK Z K D W V
GLVFRYHU\ RRD YRIMERKS ZLWERLQKVWHKH &]HFKV RU WKH 60ORYDNV
5SRPDQLDQ@DPUBRWKLD DFURVV #JKAKRMWDR¥DWHD ZLWKRXW DQ\ SU
LQ 8NUDLQH WKH SMREO®HW ZLWKLQ WKLV DUHD2
'Q WKLV FRQWH[W &DUSDW KLRQY VF X OXQXIDH \E B DRMHNGD WKLV W
SDUDGLJP ZKLFK GHILQHV WKHFRFX®W XDDQO,HOWVRSHDROMQWR DQ D
URQPHQW 7KH PDWUL[ RI FXAWRPVQ DR WUWDIMW WKV DUHD EH
JXDUGHG HLWRKH W QLW KWHL WXO WKXUD 86BHPRU\UDWKHU RI WKH 8NULC
RI WKH JURXS LQ WKH YLOODSHIS/XRQLWKH HWQIWWREDIQN RRQJ KL\
7LVD DUH EURXJKW WRJHWKH U HQW K DY M REOH_HEQ DRKIX® HHGV DR R | W F
EHORQJLQJ WR D VSHFLILF PRX.PMIL QV KN O WRKRMHX & Q\GH UK MKHH  JX D
SUHVVXUH RI 8NUDLQH 5XVVLIVIORG KWQU¥DDGLAKLRQFRQG PRWKHU
WXUH LV LQ XQLW\ ZLWK WKDW RKLWKHVXWRBXPRHED EWSWWRQJ 81
DQV EXW HYHQ PRUH LW LV LQ@ BW UHNVFWHBG\QHVHOWKL VX H FMRUL W\
WXUH EXLOW XSRQ WKH 5RPDQWRE SNUDDIKLPHOWQY KDYH DFWLY
5HFRJQLWLRQ RI WKH LGHQWILWWRUWKRVFH 5RRDQZPQY GHILQH
WKURXJK JXDUGLQJ FHUWDLQJX\DUDE MKIHR QVF DQS X B OOWIRFPHQ W L W
PDNHV SRVVLEOH QRW RQO\ WKBIWHEBGLRERY DY\ ZRHHOWKH DU
FKHWQHHGHG E\ WKH 7UDQV D U STKHK bR © DFRAIR IYD QDI S NWKIL T UDL
WR JXDUG WKHLU XQLW\ DQG RMITWRKDDO\FRIQWLXQW\IERW WM RU
WKH GHYHORSPHQW RI D FRP S@HR[YDRWKYRSROLRIQFYQOWH JHV EH
VHDUFK Rl WKH DUHD LQ RU G HUj X\ &/EKHIIRQUH W KE D OLOA D /G VB O FD U
WLFDOO\ DUJXPHQW &DUSDWK LDDQQ LFGXHHOQWXIUMA\ SURILOH IRU WKH 5R
'LUHFW ILHOG REVHUYDWLRQFRPEDOH& XY WR WHH RWKKHUHYWK Q
RI WKUHH VWDJHV ZLWKLQ WKBHRRIQDW K XFMNI P HRD D @6l WIRIFQ B O \
5SRPDQERQGHU + LGHQWLW\ UHPDUN ZH DUH ORRNLQJ WR DFFR
x7KH ILUVW RQH ZKLFK LV FRPBX®\VRQ\ GD®RBRN HWGGMWLW\ DC
WKH HYHU\GD\ OLEDURDWKRD@GR 5RPDQLDQV SHUFHLYH WKHI
S5RPDQLDQV LV WEROL\K L FMDIOMAKSIRUH WRRLDO DQG PDWHULDO VW
ZKLFK WKH\ DFWXDOO\ EHOR®X QR FERMN.QW URHQER BSHWM K HPD M R L
SNUDLQH LQ ZKLFK 5RPDQIBNQYLQUBQWSNWH @KH PRVW LPSRU
FLWL]HQV WKH\ KDYH ULJKWVYBIYGWVEKM® HD LWS\H PLCOED W MHDW X V
DELGH WR WKDWZFRXQWU\ SHWXUQLQJ WR WKH PHFKDQLVPV
x7KH VHFRQG RQH DQ HWKQLWB O LRQ H RIQOAMRU M PRWR Q QODQOG WD U J |
DQG FXOWXUDO LV WKDW R RWK W KRW QEMWD\RVQ K HN FE MMKRIQ O RAED O F
DFFRUGLQJ WR WKHLU QDWLRWYDREWLRXRP DRKOWKMREQLY W K H
VHHQ AVKHDLU WSGFRl ZKLFK VERW\SDMWKHDQ 5RPDQLDOWH IEXQHIG
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LGHQWLW\ ZLWKLQ WKH FRQWBXW URE LY HLQ W.RXIXW UWR REQAWH VD V R
RI D 8NUDLQLDQ DQG RU 5XVVIIRRVAREDQIHDWRPRQW KMROHHQHUD\
IRFXVLQJ RQ VRPH H[SRQHQWLD)@RPOHRUHKIRQRPUEFBE URMSHFWLY
WXUDO PDUNV DERXW SURSHUW\ DQG LQKHULWDQ!
x7KH UXOHU %RJGDQ ZKR RXQBBGROROGDLYE® KRZ 5RPDQLDC
VWDUWLQJ IURP WKH &DUSBWRQBROVFDEHRVYHAWDYH LQKHULW
XxOXFDFHYR WKH VSRW ZKHWDK GVR W WLWWX\G iR WREZRG RV ZRUN WF
GLRFHVH LQ 7UDQVLOYDQLD EDVMAERWXH RWKHU PDMRU DVSHI
x7KH 3HUL PRQDVWHU\ ZKHUHQWHKHHV WV WDSR DRJRXDVPIG E\ DOWH
KRO\ 6FULSWXUH ZDV HGLWH®WXUDO UHIHUHQFHV WKDW JHQ
x$FDGHP\ SURIHVVRU ,RDQ 0EKPDVIFBW LR D U WR AV KWH H RWHOHHIWD
HGLWRU RI 'LSORPH ODUDPXUKHEXWHY RI HDFK HWKQLF JURXS
x$FDGHP\ SURIHVVRU DQG HRONCRUALW K\BHRFPOEYHPRY 6RFLDO |
OLKDL 3RS SRUWDQW WR FDWDORJXH SUDFWLF
2XU ILHOG UWQVMDRDMKHE FKLHIGQRAKBY BWERHFW WKDW UHYHDC
QRJUDSKLFDO GHVFULSWIYRIQ RRSHBKRDWURE LQ RXWOLQLQJ ERU
RYHU WKH ODVW \HDUV DFURVRDZLYDOKREG P OQE HWE X oW pIHWIKA PDJ
HITRUW Rl WKH 5RPDQLDQV KHWHRHMN IXOWY @UN*K‘IJIHQFI-H\NZ(LQ/\[KD\@KH l
DQG FXOWXUDO LGHQWLW\ 7KH BRPRO/H Y IR MHUH VIBZ2OAW XUH R
UHODWH WR WKHLU 5RPDQLDQVREQHLBDOWHIDWYER®Y \R IR W HWhH LWL W
JOREDOL]DWLRQ FRQWH[W FKHIRWHUHOG RORPDIOHBHQOQW HYHQWYV
ODUDPXUHV LQKDELWDQWYV DQG7KV|7‘1K51RPI@+QI-|=I-QQW|‘ﬂJWL LRWRURXS DW
PDLQWDLQ WKLV LPDJH WKURRE}Q\W MV EEPWUKPEO WK WKIHVZ VRF
KDYH YLVLWV WR WKHLU EUWWWYUWH ®HOH QM HN IE@PIHL)S DOQHLIJKER
ODUDPXUHV FXOWXUDO H[FKD®8&JRLWRPDWNWOLR DK XFPMHIRUN RI
VFKRROV UHVWRUDWLRQ RI 2W¥WKRGRE VHKUOUHER HRM RMK i, pSAPRIAI QW D C
OLF FROOHFWLQJ DQG SUHVHB\QL@QQ GH REMPHPRWMY \POHRLL PP HY RS
SRPDQLDQ WUDGLWLRQDO YL(Z@DNHD WOUEDWYRQ RRSWHONY ZLW
VPDOO PXVHXPV ZKHQ SRVVLE®R\VsSDBREWLOQUWRPYLRGILPBO@\ OLIH
LQ 5RPDQLDQ DQG DERYH DO\MLFZQCD@LCQY@VHJ\X\F\MPWIWHDﬂMRXSV
FKLOGUHQ WKH S5RPDQLDQ ODQIMDIKERKKRIR GWK &K UNDIOHD V XUHG
GDLO\ LQ WKH IDPLO\ FRKHVLRQ DQG JURXS HWKQLF SUR
3DVW WKHVH REVHUYDWLRQWKBRFFIFPLOLPWLRKKHQOH KPDYQLD HVSH
WUDGLWLRQV FXVWRPV FXOWXWPP XJriWw XKy ORKROFKRTZPXQLW
FRQVWUXFWLRQ DQWKURSRQ\PW &1 VHW SiHF L B B B D PRPU XFW XU
PRQ ODQJXDJH ZLWK WKH LQKLEEWBWYWWQ Fidl Bb WKEiX Ol QX3 VWLF |
5RPDQLD 7UDQVFDUSDWKLD FR®P® &RP®WY QDI HL \GMHHMOUHODWHG -
RSHG D YHU\ VWURQJ QDWLRQW® FW b Yt IIRKWRHYGIHPHQWRQUHODWL
VLGHU LPSUHVVLYH WKH\ FDO & RXKHeLMAPOY PR G/ Rk WIoH BIRRQ RPLF
QLDQG UHODWH WR7 KLV GRWDRQAON MWHRODERU PDUNHW
H[SUHVV WKHLU SULGH WR EH D\ I%RH® PO ¥RV WKW BWREBQ RI W
QLDQV LQ 5RPDQLD EXW DOVRHWRNVBRAEKN\FRQMVEXBEWIXR® RI D |
JHQHUDWHG E\ DOMNIXBIHE DZW®OMREPIKRWY WRRO IRU VRFLDO JHRJUIL
XQLTXH KLVWRU\ EDVHG RQ WKH-WRLWMWKEHH WRH Vil Ld4HRKHGH DUHD
SHUSHWXDWHG IURP JHQHUDW{]_}Q JWR DHE HARPARIR® QVRE N H B RQLD Q
WR WKH %LJ 5RPDQLD LDQ zZD WDXJKW DW KRPH DV
,Q WKH ILHOG UHVHDUFK GH‘5HBQ@H@QLQVWI<SI-RPSHQDOQ©@(DJH VX
YLOODJHV ULJKW RI 7LVD U DQB/AEDH SR IHDO RBINM B EMH FWAWR VKR
GHILQH JURXS LGHQWLW\ DQG KiRWidc NS R E HVHRY IUW P SHD((¢ HYWWH L
JDWHG VHYHUDO DVSHFWV 7K@GHUWUWWRQR ZOWUODFRQMR D JHKH\ UH
ZKHUH ZH UHDVHDUFKHG WKHQ}BRRHAP RIZKOCGHRYVRHEEEOFHUV D
DQG XVDJH RI WKH PRWKHU Wli WHKHEKHOF RPEWRIRQWD QR KWRDGFD!
LQJ WKH ODQJXDJH XVH RI LoD N¥DBAY R PO ORFDOON
S8NUDLQLDQ DQG 5XV®'LQ(DXL\2W|I-_I§J€)\MK<E@XWKRULWLHV
ZH DOVR VWXGLHG WKH zD\ WKHAQBXLOWERRXRHOR WKQH) RﬂjIQQRWLF
JXDJH VSHDNHUV RU WKH URO}L3© DWW FELI LD &/ R D\ , WK FH
FKRRVLQJ D GHDWMMRMIUR @ Rl |HHORMMM WIDIWINH @ XBRP 8NU L LDQ 5X!
VWDQWLDWH DOWHULW\ WIGHR Z¥ SWKIPDPIORRRQ ® WH RRMXGUA OHDUC
WKH\ DVVLPLODWH WKHP UHMAHENO W-KH WV IR S)I?:I?—RQWDQMHYPLOODJF
$QRWKHU DVSHFW zZDV WKDW RYHW@INERKIKDYRBY R WRKRMMAARDUH

IKG1F + <



%XUJKHOH & $QWKURSRORJ\ DW KRPH

DUHD RU DUH YHU\ VPDOO \RXQJPDQG UKLYIROW ¥ XD OXKIHH BRUNH U V
SHUVRQQHO SUHGRPLQDWHV ZIDVWKDOG\DMGHEBGDGEBMPRLGL 2Q WR
DQ YLOODJH DW OHDVW RQH 5RPN®LDRPE DIGM D FH Q/W KIRR & ULAD W L F
SUHVHQW LPSRUWDQFH RI WRBA\VIDIDIW \PZOIHW |
7KHUH DUH PRUH WKDQ F SOI® \RQ RFQ V DL QRW K\HD BRV WUDQVSRU
PDQLDQ YLOODJHV DQG LQ D@XHQ WKHV$HX WKBILYBUNEHDUYDQ H
SHUIRUPHG LQ 5RPDQLDQ +RZIHWK WV DWKHIURPWNKHKDBWUDPXUHV P
VKRXOG FRQFHUQ XV LV WKH |IDF\VHVRDWQDRF R X SW MH. RBQ U DDLQH. DI L
FKXUFK VSOLW DSDUW PDQ\ RWWKGD&KREVWID\WVRQH IPVQ & KFHRLAP H L
ROG UHOLJLRQ DQW¥ EHWDPNVHMRNYDORQH WR ZRUN LQ 5XVVLD RU L
ORVW RI WKH SHRSOH ZH L QWDWOYXLMHZE G STHWH -HKR
YD :LWQHVVHV EXWDDONRRSWKNRGRLOQWHOOHFWXDOV-JH@BHLXS W
*UHFBWKROLF D-TFGWKREZRFDQ QHHUV SURIHVVRUV DGRFWRMV S GMH
JURP WKH SRLQW RI YLHZ RIKXSVWH X&VQWRDQEDRS WY BERYVSHURX
WLRQV DQG RI WKH FXOWXUDO $t/HUDWDUHHVQDHES K VD IRZMNAV D W
WKHUH LV D &KULVWLDQ FKXURIQHREBEMKRRPDRQBQRUZRIHHNQ FRQ!
FDWKROLF 7KH RUWKRGR[ FKXWBIOHM RQ S5XNMNDE&DDWNRORFWHQ Pt
RQHV DUH VHUYHG E\ SULHVWWERRVSWKHLWPZILYHRPBEORPSDQ\ WK
DQ ORVW KDYH VWXGLHG LQ 5RPID/QK W E KW M@N\RWMKH\\PFNH DEUR
DQG ORVFRZ $00 FKXUFKHV V) >EHR®IG\E R HWRIQWR R\KAH A KW\ DUH G
'LRFHVH EXW DOVR WR WKH 5XWP$UBY VAD\E IKRIXERRWIHE) WRWY PRGHO
FRZ SHRSOH LQ 2DV VR DOO 5RPDQLDC
7KH ROG FHPHWHULHYV DUH MWXB IBDPR ¥R @RZAQPLRQ EHUMKH]H QHD
JUDYHV ZLWKRXW FURVV RU BERWHQLQQFWRIWVRQW H KOLFKK WKH E|
WLPH KDV HUDVHG 7KH PRGHIDQY FIHP KMDH D QY WKKIHY HBRPDQLDQV K
PRUH DZNZDUG ORRN ZLWK EOWHAN FULWEQH RRIGFKIKDY HRUNLQJ L¢
WKH GHTSE RQHYHY HQJUDYHG ZXWEWOVSWMKHDOLEFKRVW RQHV 7KL
FHVV LPSRUWHG IURP WKH :HW®WRUN TXDQWLILHG LQ ODUJH KRXVF
,Q WKHVH FRPPXQLWLHV HOGRRIPRXVZKRBKUNMYYHW\ ZHOO HVW
SUHGRPLQDWH EXW PL[HG PDUUS$D JH\E HDOWRGH [WKW WRBRXUKJ 5RPC
UHODWLYHO\ VFDUFH &ORVH WHKODWLYOHW B DALWMKWR WRHLDQEXLO
RWKHU IUHTXHQWO\ DQG GRRUWHRF RNV @\ FBK W KHRPHUH JRQH
WLPHV HYHQ GHJUHH RU HYHOXSMOGHIQG HHERKVYNQND QKBH VHHQ
DJH IRU PDUULDJH-LV\HDDOR ZL @QHHU®NVOODJHV VXGGHQO\ UHVXUUF
DQG LQ ER\V 7KHVH PDUULDZKW® LDHO GDWKRNGE AXEWRDG UHWXU
ZLWK D SHUPLW IURP WKH WRZKQUKDW®WEDYQBGQGR (MKMM EHQH[W WR
FRPH OHJDO WKHVH SHULRGLFDO YLVLWV WR WK
6LPLODUO\ WR WKH RWKHU HWK FRHFNSKSE RQOWKWHHDWIIHERR I KR X
PDQLD DFURVV 7LVD DJULFXOWBNH CAELUDROD QU B UDHEL@I WKHL
ZHUH Rl LQWHUHVW EXW DOV RVIRRMK HIK i HFIRWQDIEDR\ LRF MXSIDW W K H
WLRQV OLNH EDFN\DUG RQHV OENIR EG HPNR/IS IRQ JWIKQIG WIRPRHH VR W K
WUDGLWLRQDO FUDIWLQJ WLPBH{W WR QRWKKBUUt KRXVHV 6]
'XH WR DOSLQH SDVWXUHV ZBDEK D/KGIRZPEDQZKHOH VR WKDW
JRRG PDQDJHPHQW RI WKH FRWKHLON QIRLY B\BRR \DXQPFPMIKKHU SDUDG
ZLWK ORDGV RI IRRG IRU WKH WKHH $ HPRHH.Y K HUIGH. QURRDVRU PR C
DOZD\V EHHQ SULYLOHJHG D RRQJNW DWW KD OIDU DLRYKWDHEL. W HG W K H
ORFDO RFFXSDWLRQV 3UHVWLJIRKYHUHWROBQWUD{KHIKWR GLLMEHQ R W
SRPXOXV 9XLD QG OLKDL 'DQFWKMHKREBERXOKONUDQRH QHLJKERUYV
O\]JHG VKHHS KHUGLQJ RQ 0D UEKXOMV LZK MKH GHRWAN IFRIPPX QLVW Z|
LW ZLWK IUHDW GHWDLO ZLW KHO RQHWV DHFQR @RRIN DO ISHHF VDW DAKCH
WKRVH OLQNHG WR VRFLHW\ FXGWRUH RXBNXDOG DFGE RUMGLH QW RJ
D ZHOO VHW DQQXDO F\FOH ZHKLRFKL W GD EWIK Q& UL WD 6 VPR @/QHE OR Z
IURP JHQHUDWLRQ WR JHQHUDW®RIQRQG WKHLU FRPPHQGDEOH D
6DOW PLQLQJ LQ VDOW PLQHEWRWRD WKH KRNWHRRGGYLRKW KH 8N
VLGH Rl 7LVD RFFXSLHG D YHUQEPSRBULEOBW7KSRROBIHWKKQXVHV
WKH ORFDO RFFXSDWLRQV 7KHKDLYHI HQRDHWBW MMQRG WWKKH 6QDHDAMHILQ R Q F
VDOW PLQHV DUH YHU\ QXPHURKN @HRHURKILIIHURIPHWQWYH XVHG
,Q IDFW DUFKDHRORJLFDO SURRG ¥RR3WVKIRZLRROBMHWERMHQ UHOD
PLQHG DV HDUO\ DV SUHKLYVWRMU ¥ DO\G. G HEH @MD OIMKRER P HD V X U F
PHQWVY GHVFULEH D VXVWDLQWBG]H IRQ LV K HIVEWLREX YWH B RMWKMH BH W W
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RZQHU LV $V VDLG 5RPDQLDW KHRIMWKBUB SHRQWILFIHU PF® JLF WH
WKH ULFKHVW LQ 8NUDLQH VZRLG\HK DI ORSQRI RW X\GAHI RIUL UKW UG L Q J
PHDVXUHV XQGHUWDNHQY RRRIRIDVKKH BENUWOLIMQOH 5RPDQLDQV EXW D
QHZ HQODUJHPHQW RI WKH KRIX&/HDLW KDHU \W KA HFR @ @ HWF WL WH PHPF
WKH EXLOGLQJ LV DOZD\V OD UDFWRW X DKW KFERGRINWAKLH/ GFHRIPIKR Q  V
E RV WKH 5RPDQLDQV ZLWKLQ WKH ERU
7KH YLOODV RI WKH 5RPDQLDURP DUKHEXDPMW VHKRP HEGKHEHOLH IV
EHVW JUDGH FRQFUHWH DQG WKLEQMVEULFNV 7KDW LV ZK\ LQ
IURQW RI VRPH KRXVHV YLUW X D/& H RQMVEWBIFFWL R Q WHDWWH HIZDIG R (
ZDUHKRXVHVY DUH UDLVHG QRDPSDQU@W LRU WHKHH BERRDIQLDQ YLO
VSDUHG LQVXODWHG ZLQGRZVLRD ¥WQ NQWHI¥ND®W 8 HER KPR®E S UD
UDLOV WHFWHG LQ WKH 5RPDQLDQ ODUDP X
7KH ODUDPXUHV SHRSOH KHURFLBOR X GA\D\ZXQV WREZQ WAVHWKH VHT:
QHYHU VHOO WKHLU KRWVHNDOWRILIQDUMIORBW.RIAMH UHOLJLRQ
DQG VNLOOV EXW Ef\RQI® &/ K\DIWWIKM KUERPB RW L FD O PRI FE \V bl A XOHHY FRMDY
WKH VDPH UHDVRQ WKH\ SUDF WD BDHWKHRXSSHINGFEKDDQ WAM UDIW H G
D PHDQV WR NHHS WKHLU HWEDWKRQ WEE EKGMXSDW WHRXQS/ RI
WLJKW DQG WR JXDUG WKH ZHDKORMKH ZLWKLQ WKH JURXS WKXV
HQVXULQJ WKH SHUSHWXDWLRQ7KH WEBQUPRXY RSEDQGLRX Rl WKFR
FRXUVH WKH SUHVHQFH DQG WRKRWR® XD\ QRQMKIG WKLHD & VIVKIG\ R
WLRQ WR EXLOG FRQVSLFXRXWKRRXWHKH LAX U HWQQ&WXHWLFHV F
LGHQWLW\ IHDWXUH Rl WKH SNWDILGH PIRIRDMLWE&M REQXHV VRIQAW LV |
WKDW FDQ EH UHDG LQ D PLUURE FDRQDDEROW L QX B M IWMRKQH RA HID@® W K
DWWLWXGH VLPLODU WR WK DWVKIHWKAD ODUR B % U 8 B U\Q B P ELL GHDE@WW
LQ 5RPDQLD HQYLURQPHQWY RI WKH WUDGLWLR
6SLULWXDOO\ RQH FDQ REVIQUYW D7 IGLW RSLDQ W QD WMVD WX’ W/ K D U
RQH VLGH WKH ORFDO LQWHO (HKRWDIRIFXV HD\G RLW REWWE R Y BRRUVRE § FR
RI JXDUGLQJ WKH ORFDO FXOWRUNEPPRIBBFWDRH WKHUZDS WXRVLF P
NHHS WKH 5RPDQLDKH LCRIEDVOIWRIDNORQHAK YLOODJHV PDQ\ RI WK
JURXSV ZKLFK GHPRQVWUDWH | RAKD W K MKIPHXW IEF FOHFHWLIR@IW Z L W K
ZLWK WKH ORFDO DGPLQLVWUDMNRQ@LWRH FND QDO YRBSMYR D F K
VRPHWLPHV ZLWK 5RPDQLDQ SWKHREBERMHWWHRI| RDJLEXDRG 1RUPDQ
LQJ VPDOO SULYEWW PRVRXPQVBIOBOFWNVWRREHOLHYH LQ D EDFNZD
JOREDOL]DWLRQ WKH-DEKWMNIZR® QBR BXWH RQHRVKH FRQWUDU\ V
JURXSV EURXJKW LJQRUDQFH WRXZOQWG\PMWQ MWKDW R@XOGIJSBUIRUP
WLRQ DEURDG RI WKH ZRUNL QUK LBV FEHH @ MM® W R DRX O \\RS@®H HO VH
PXWDWLRQV LQ WKH FROOHFWLY I$®PHQRDNDRYWLE FXOWXUH KDV D
7KH SDXSHUL]DWLRQ RI WKHIYR®QOBJBIQGD @& WWH DD PRGHOV L
GLVWDQFHV IURP FKXUFK DOR®J DIRFR ® @ DHDWHRQIWY RISRIOGH RUL
LF\ E\ WISH MRV W DR K R RPHMWHPWYW Q DOO WKH ILHOGY WKDW |
SURPLVH PRQH\ RU RWKHU W\S8VWLIWPWRRYDOAHIE WRH WUDGLW
PLJUDWLRQ RI WKH SRSXODWLRRGWMRZIVKG VWM EZR QDK WRHAP X
DQFLHQW UHOLJLRQ VXIIHUHG KHKH WDIHFWDZUWUNLR\V URRZDDEKHW\S
DSDUW DOVR IURP WKH 5RPDQUBQHWYIP GOWNRB W HQWAKODWH EDFN.
FHQWHUHG WR D JUHDW H[WH QW RSWDDFFEDFLAD WHR WKKEH M B/ M F
ZKLFK LV W\SLFDO WR &KULVWIMRQLWY RZQ KLVWRU\
$QRWKHU DODUPLQJ ILQGLQJ ZBVRWKOQOMQR MKOHJ GEWBISYV RI ZLW
SHDULQJ RI WKH UHOLJLRXV PBWUBDDBXH SEHWMZH D@ G RAKHRIUJIKH 3D )
DQ \RXWKV ZKR PDUU\ DFIWHUH®®ERDFHQYDWHRQY DPRQJ WKH
SURWHVWDQWLVP 2QFH WKH SRRYHW MRKD W RZZDUHG WORPKRXY  [BIVY 16/ QEIKFRY
KDV EHHQ DOWHUHG DOO UHO FW HE @WWD G DW/IKFRRX\V KD WH HF RVQMLGLHAL
LOQVLIJQLHYVD@W\+WKH YLOODJH HOKHW LWRBYR DUMHUWHG WKH
FRQIHVVLRQV LQ WKLV PDWWHWHUQDWLYHVY WKURXJK ZKLFK WK}
7KH WKHUDS\ DQG PDJLFDO GHMGAD B[ SWNVR/RIW KKLWDSHUVR QDO L\
DVSHFWV GHQRWH SUHRFFXSDAMMRFX KO D OHPDWGE\G WHBEHU RI
WLRQ ORVW RI WKH IDLWKYV RMWWFFHRDURR YHN UMHQGHRAD BLUFHHERRWPH @
WLYHO\ SHUIRUPHG EXW WKH\ HLMWKWDZL WRSEQHWKHYFR S0 R FINVMLIR Q[
PHPRU\ HVYSHFLDOO\ DV FRO OHUWFMS XYW DRWL R Q GWXIDGX DMDXBBP G WKHI
RULHV ,Q IDFW PHPRU\ UHFRYRPHLAD VAXLWROHRONV R RRW WR LQ
SHUSHWXDO FRQWDFW WR W WIGLWHRQW 7KK § H YWKHF D Q WIXQ® S |
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H[RWLF WULEHV DV WKH\ XVHG WR EH ZLWKLQ WKH
,Q $S7?D GH -RV RQH RI WKH ZH GG DQ 8 \FIXNSWRI@G \PMOL/LRFFDVLRQ I
DQ SRSXODWLRQ IURP 8NUDLQODDRXWVWRPY RHOEDMHG® WRQPDUULDJ
/JHQLQD B6WUHHW DW QR WEHUHOGLYMVHDWBKDSHOXIRUPHG ZL
+ROGL? RQ KHU UHDO QDPH &R V8NYDRIQ BHDHR DK DMLLBY WK/H OD U J
ZH UHDOL]HG DIWHU VHYHUDO GLN® B CPOPIS®Q J BV SIHF MDKHOD UHLIV L E C
DXQW OmULD LV RIILFLDOO\ N@®RBQUBYD LWKRIQPRQWISFVMRPMWKLYV LV
QHQW ZLWFK LQ =DFDUSDWLDPRYMU FRRG INORZDMR @YX QWK H WR WK
OmULD 7KHUH FDQ EH IRXQG FHMWWQRI SWWHRVRDWLRQWKH GRPL
DERXW KHU ZLWKLQ WKH YLOOWKBIW \RKDWK H FAUZR XRODELHU L\GRVOAK ML X V
Q\ DQG DOO WKH VXEMHFWYV LQLMKHFKKRFGLDQGY MFEBRDV BRQIH\
=DFDUSDWLD WKDW ZHUH LQW MUDWH ZA-RE/ WHFR $ PQWDIMQWU R DWKH U
WKH PRVW VNLOOHG ZLWFK LQOWKWN DVKHHDY2 DENRAGKAR]WRIM USCDSA K R/O L
DV ZH ZRXOG QDPH KHU DQG JR QRZ WR WKH +RXWMKRI WK
$XQW ODU\ LV D ZRPDQ WK D W S\IRFKH FRDI QW HBIULGABQRMDBIEI ¥ ZKR DUH S
WKH DJH 6KH LV VKRUWG Z<RMHDADIN® EWHKHVLYHO\ ODUJH QXPEHU L
QRWLFH VKH LV QRW D ZRPDQOWIHWG E\ WKH ILHOG ZRUN
DQG WKDW VKH VSHQGYV D ORW RKW LHP[I5 @ QQW KWH. K@ XVRI RSUD T X H V
LQJ DQG SHUIRUPLQJ WKHUDSWKW LRFE Y BB P QW DRQ\R AR DEXIGRWZ B K/ DI
OmULH FRPELQHV PHGLFDO NQRIZPIHBGH HD ZKLFKDVRBWILHF RQH FRQF
FHLYHG IURP DQ ROG SK\VLFLDQGLABIMRHHRBH B Y M DWK RXKIHK EHKL
ZRUNHG ZLWK LQ KHU \RXWK WZLYWNK RR RH{ ELRHRANUSURVHO\WLVF
FKDUDFWHULVWLFV WKDW VKHPG8Y B Q RSH\GK RSLRH ETRE ®\REW KN + R X\
LQJ WKHP UHSHDWHGO\ (YHU\WKHQJHMWORWHKHODBISH®RQRDWR FK
EDFNJURXQG RI PDJLF IHDW X UWW MUKD WVL Y RQ/H & QVR KRS WUDWBIJH 2
WKH WUDGLWLRQDO VFHQDULRVWWWRHDKHDRDYJU R WHIDW HF HQW H
FDQWDWLRQV PDVVDJHV ULWXMNH WDIADAHED WXLRNDNF WAS HEFLO L A Y H
WRROV DQG HYHU\WKLQJ EHLWKRRRIHRDF BB WXKLIRQDIL BV FE KXKIFEKHV |
SRSXODU PDJLF SULQFLSOHV PRUH SHRSOH ZRXOG JR WR FKXUFk
JURP WKH SRLQW RI YLHZ RI[LWWH AXM®GR HW KM RLINRQW R V-H\K R Y L
UDSKHU ZH FDQ DOVR QRWLFH WKB W R\PKOH) PDQL W DF®/LWLRQ R IFRQ
WKH 5RPDQLDQ ZLWFKHV IURPPRWHIMVOH LEH QK WWRD ®BIIKWHLRQDO F
PDJURWXDO SDWWHUQ WKDW LRUXNRFDGZMAWUBLRKHE® R K WDWK R @QW BK L FK
DV WKDW DUH LQKDELWHG E\ SREDRLWODYGLWLRQ DQG ZKLFK ZHU
JRU WKH WUDGLWLRQDO 5RPDRVD QEDRML KWW Z&I GBK B JUNOLJILR X
ERWK D SHUVRQDO DQG IDPLO&KHYH/@WL DDQQ/G WIRIRAR SED IVRRHF IDDUH QR (
FRPPXQLWDU\ RQH WKBMH UHOLJLRXV VHUYLFHV RI Wi
-XVW DV ZLWKLQ WKH 5RPDQHD @ WD EMRMEGH X SR@ OBDUQLQJ WK
HV WKH ODUDPXUHV YLOODJH\XKRE WRR/'S URSDJDMH 2MWG GBLLQUXDOV F
DV D SUHFLVHO\ VWDJHG VF U LD UZKLIGIH DRRY H X QGIU DOU DA K DYH U\
WDNHQ IURP WKH FXOI XD O CEDRNWIFQQAGDWLRQ IRUELGYV WKHLU
LGHQWLW\ IHDWXUHV SDWH WR DQQXDO HYHQWYV OLNH (C
3HUIRUPLQJ WKH WUDGLWLRXDY W @EMWLR @BO FWHOMEUDWLRQ\
RYHUODS D URZ RI ULWXDO DFVWLERVYWIRBD ¥RIOFIOKFDREOHWRI WKH
ZKLFK LV QRW YHU\ FOHDU D Q PR WHIHZR\ DK/ JTBUHRXBWEXMWW KDW W |
ZKLFK EHFRPHV DFWVWDERG VA TFEFRPPXQLW\ DW WKH 8NUDLQH
WRPV LV EXLOW RQ VHRHPUWMMA RHYVY F OW Kz (
‘H EHOLHYH WKDW WKH VW URQ DHRWW \DIQRI) ¥ RDMG G/RIPRIVWL PFV Z LW
PXWDWLRQ LQ WKH QXSWLDO WERQD®XR W®R WHKHI 5RPDQLOIH RI |
YLOODJHV DFURVV 7LVD LV SWRHR/NHGOEZD WKKDSSHDWUMBDWHG W
FHVV RI-WKRWHMWVDQW SURVHQRVUHNQ ® @ HO W DLW \YPHRGHOV RI Wk
QXPEHU Rl &DWKROLF 2UWKR@RIW\RRRQERPIVQLQ WKHWRYHQ LQ F
YLOODJHV KDYH DEDQGRQHG WKRQV BHOUKRRA DQWHUWRWZHG ZK
WR -HRRYIDKQHVVHYV 7KLV LPSRMBIGQ DWIKIHEL B DWRRIU\ ZLWK D VRPH?Z
DOWHUDWLRQV WR WKH QXSWPEOPBEEWRRRRYV BRPDMDALDYKH WKID LV
JLRXV ULWXDO LV QR ORQJHU \RXU IIRYE HRE @ Q DA MHYHUFZD UIRWQ M/ K H\ P}
RI WKH \RXQW -HWR¥DK/ HV JR MERHRXJIK WKH
UHOLJLRXV PDUULDJH EXW LQVWMDGFWKHILRQO\' DABFMVYHD DNQR?Z
FLYLO PDUULDJH 7KHQ WKH :VWEDUHRKHHY R3RVRRW LDRMHBMW D YLOC
GDQFH DQG GULQNLQJ VR WKDRV . VZHEBGNY JE\ D QM RPR IAGRIQEHUWDL Q
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ULDO KHULWDJHRWIKHR R/ S\HKEHL | D B)IBMIN k Rle WWIKKMW Bl ih\_~egdb 1Z f 9'29"_”"
YLOODJHV EXW DOVR WKH REYHEJ%M%M%WZJDLODULWLHV ZKLEK HP h1h
SKDVL]H WKH XQLW\ RI WKH.PYR Bg‘ Rk ﬁigﬂ@glﬁ'{f’mﬁq

gy mev ghkle jmfmgkvec
ODUDPXUHV FXOWXUH DV D ZK%G le\ge qgh€ FZzjZfhjhsbgb €ogvh€ kf

dmevlmjgh€ "bgzfedb \ [Z]ZIh_lgegqghfm k_

SHIHUHQFHYV f “Zo ijh_dlm Jmfmgkvdh€ Zdz" _fe€
BBBBBBBBBBBBBBBBBBBB ljhizlm\Zggy dmevimjgh€ kzZfh[mlghkle \
$GULDQ BREIPIOHOH IROFORUIJEIH—I[ZEFVFQIROJGRIQDRNHOHZ ierjbfdb /\jhi_ck
FXOWXULL FOUBRWDFH. QHUYD %KXPEXewdWwLnhg"m 326'58 jj +
IS QZklbgzZz jmfmghfh\gh]h gZk_e_ggy FZjz

$GULDQ RBFKBW kah “_glbn'dmx|V\hk€_[§ZmeLrg%L%g\zhhgl? Eg
' RQ 3RSHXN¥KQW vQDLQWHDFR S)aHb_P é?& evlm b fh\b dhgn_ kecgt
5RPKQLL GLQ 8FUDLQD VQUGULNVWMfEMW Ud—mé(\lf-I{an:blé h[fsg «kgm\Zg
3ULPXV 2UDGHD S imfmghfh\gbo rdee \eZkgbo~jnicha_€
OLFKDLOR /XBPLIN®L GH (IGAWRKUWLFA"bggbo \b*Zgv jmfmgkvdhx fhihx Ihsh
OXVWDQJ %XFXUHUWL S Im\Zggy ij_"klz\gbde\ [Z]Zlvho dhgn_kec "I
$OH[DQGUX PBFUDEMEKQLL GLQ WRUBKRJRIZ"de) f_rdzgpe thabgzxiv ki
6LELX vQ &ULVWI-H.HP[B{PEF_Q & gh€ nhjfmeb A gZfb jmfmec

ODUDPXUH XOXL LVWRULF ,Llhng bmg*fﬂ GHRF 11 '-hey pvhin
FRQVHPQ UL vQ P UWXULL FRQWHBS,B PQklemkrhjFqgz FZjzZfmj r jmfmgkyv
%XFXUH WL (GLWXUD &HQWUX ds-Hk_GéAZXA,ZSszL}|szQeré<v|5qhw>Dlzy|le _Tge
5RPkQH WL S evimjgZ «~_glbggeklv «~_glbggeklv dhj*hgr
OLKDL ' QERQD HWQRJUDILF ODUDPXU _
(GLWXUD7&IRYW 9% XFXUH WL @il e DZft eydlhj gZzmd kiZjrbe dhgkr
OLKDL ' QRFX FISW + evIZg_I klj jmfmgkvdh€ dmevimjb « pb

]
. "hdIhJ \ ]Zemao Zgljhlheh] € IZ nhevdeh
OLKDL REX F ISW 8 € dZ fe€ qgqe_g :khpeZpe€ _Ighel
ODUWLQH 6BUDOHW IHPPH GD @/6(@D FLIZprOdgb] ijh Zg|]h|heh] X a’h
-HDQQH )DYUHKNV 6BDVED OD PR%X\UJ—K\M@-IH\&DBIRG\MRU R VFLHQFH

VRUWY /D VRUFHOOHUGHWARQVYSFHREWIHRQVXOWDQW ODVWHU LQ
3DULV S &LYLOLVDWLRQ SRVWGRFWRUDO VWXG

9DVLOH &WKRWXO IROFORULF!R WE SRPDQLDQ S$FDGHH
(GLWXUD $PDUFRUG 7LPLGRDUD WKQ Rﬂ?% 2D WLRQ "RI_SRPDQLD

R DOWK DQWKRSRO

5 XWX SDEBXRORJLD GHVF"QVV MB@R%%%\K%MQLD HW%QRJUDSI
URPKQHGWWXUD *UD&XOWXXID KW EROQDO
% XFXUHGWL S 9 5HFHLYHG

5DGX 3HWUH OWUWXOGLQHD $G WHUAH $6 RWV 'HEEHPIEHRK H U
7UDGLOLRQDOH (XURSHQH IDOD EBI3BSBRPBBBBWBYPXRBBHGYHQW
,PSDFWXO LQ VRFLHWDWIBDW XBWHRSIKHOb
S8QLYHUVLW LL GLQ %XFXUH WL %XFXUH WL S +

OLKDL ' QQDUDPXUHGXO GLQ GUHDSWD 7LVHL
YHVWLJILL D OW@LDAHHEWAIOM) $.6.(5
2UDGHD S

;mj]_e_ DZf_eey >hfZsgy Zgljhiheh]ey jmfm
gkvdbo kee gZ ijZ\h[_j_""+ Lbkb AZzdzjizlly
MdjZE€GE kI Z11e ih"ZQg:hc]jZn-ngc hibk ]jh

fzn Jmfmgkvdbo kee gZ ijZ\h[_j_""+ Lbkb j_]Jehg
FzZjzfmj_ ijhlylhf hklZggeo jhd M jhlhle ij_
klz\e_qg- hkh[eb\hkl- lge qgh€ sklhje€ koer"gh€ gZklbghb
mdjZ€gkvdh]h AZdZ]IZHy <Zeb\h sh \ ]_h]jZneqggh

fm iezZge |_jblhje€ eklhjbggh€ FZjZfhjhsbgb
gZe_"Zlv Mdjz€gmfmg=*£ JImfmghfh\g_ gZk_

e_ggy Iml az\"*b klZ\behky ~h k\h]h ihoh” _ggy
g_aZe_"gh \e¢~ dhgl_dklm Jeh[ZecaZp+€ 1~ _glbqggeklv
jmfmgkvdh€ Jjhfz*"b \ mdjz€gkvdec qZklbge FZjZfmj_
rm ih[m~h\ZgZ gZ deevdho je\gyo + qZkldh\h gZ hkgh
\e fekp_\bo hkh[eb\hkl_c « I|jZz*bpec Z qZkldh\h =
ierihjyrdh\zZgz afegZf 1Z hjelglZpe€ gZ ]Jeh[ZecaZpeX

\ a\ yadm a dmevimjghx Zkbfeeype}x Pe jelge ih\ yazZge-
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'<g>|ggA.(|:v|dFsz%ggC© mdh\bgkvdbe (JO:2QG1 J?EIDLH<1 Y<BS:
A_i"Z\gbc f_"bggbc mge\_jMbbMOH<G1C DMEVLMJ1 KO1>GHJHF:GKVDH
Sei9rtne Mdizegz G:K?E?GGY :MDH<BGB
G: F:L?J1:E:O IHEVH<BO ?LGH=J:N1QGBO
>SHKE1>@?GV
Dexqg_\u_ keh\ddh\bgZFhck_c :glhgbc :joZbqg_kdb j_ebdlh\u_ y\e_gby \ ~

"moh\gZy dmevimjz jdmiedlmju_\hklhgghjhfzgkdh]h gZk_e _gby ;mdh\bgu gZ
y\le _gby jmfugu ;mdh\ithgeu \uo wlgh]jZnbg_kdbo bkke _"h\Zgbc

h[jy~u \uau\Zgby ~h ~y Bkke_~h\Zgb_ b khojZzg_gb_ dmevimjghlh ~hklhygby gZ
abfgb_ 7jzfzZlbqg_kdb "AgjgrfuwlZi_ bf_x| gZmqgh_ dmevimjgh_ b wdihghfbqg_kd
ihohjhgu aZkmob iZiApgZzZ dZd wlghljZnbg_kdZy ahgZ gZoh”blky ~ebl_evguc
N gZ klud_ pb\bebazZpbc \hklhgghkeZ\ygkdhc b kob”ghj
_h]ljZznbq_kdh_ b wlghebg]\bklbg_kdb_ jzZaljZzgbqg_gb_ |_
by \_~ I'd Ihfm qlh I{@ENbpdh B \kI\_gghklv b mkigh_ ih
_kdh_ "1\hjg_kI\h o0jzZgylky a”~_kv ]hJZa"h mklhcgb\ _ q
eZklyo Lzd® nebl _evgh_ kh\f_klgh_ [u\Zzgb_ g
lud_ "\mo dmevimj \ujZ[hlZeh k\h h[JZagu kl_j_hlb
evgiWwibg_kdb_ ghjfu ih\_~ gby b | :mdh\bgZ \ wghf Z
ba emqgrbo mjh\g _c¢ khojzZzg_gby gZJh’\guo IJZ’\brpg)k: \ Mdjzt
1Z1Zpby jzZkijhkljZgy _|ky b gZ dhgk_j\Zpbx hij_~_e_gguo
l[jZ"bpbc Kj_"b gbo Zj Zbg_kdb_ ijb_fu baf_j gby b kq_
dhfie_dk ©\hegvboo gZij \e_gguo gZz aZsbIm hl obsgbdh\
p_gpbb \hajZklghc bgbp Zpbb fheh” b dhey” gbpdb h[o
fZlbg_kdb_ h[jy*u dhfie_dk h[jy~*h\ \uau\Zgby b ij_~hl\jZz
Zlfhkn_jgbo dZlzdebafh\

X:T_QLQ'—':T

Q.

,QWURGXSFHVIHDQ FK DQG SUHWPHWXRGVRRI RRHDKKUHPHQW DQG D«
FXOWXUDO KHULWDJH RI WKH WQDPWL RIEFOFBLOM[HR | RMR8 FDDIOQHHG KZR O
LPSRUWDQW VFLHQWLILF FXCOSWRWHFWRQRBQHARPRBIUHEBEWRUYV Ul
LQJ QRZ 7KLV LV SRVVLEOH [EMFDXNYVWLRIQURBLBX®HYSEBRSOH FD
RSPHQW RI WKH WRXULVP LQGXYVMWPDWLLF (MURSBOW%XFRVPISOH[ ULW
QD LV D UHJLRQ RI JUHDW LQWEGHWMHYQQWKIOU EUPR RIDWXUB GLV
GXVWU\ W WDNHV WKH WHUULWWRRURRIPRGKU @ BB MHMIMH K ED\
&KHUQLYWVL UHJLRQ DV DOMMH WQWHDHMWW RII &HRHHDWIFKHUV W
&RXQW\ 5RPDQLD LW LV DQJHQWKWQIRY WIEX IHY RVPUWILRGR BRI UHOLF
VWD\LQJ IRU D ORQJ SHULRGLRMXBIOVARQW OWH WEW GFHEWR QXPH!I
URDGV RI WZR FLYLOL]DW-LRKWROMVMWHU B! NG®LADSKHQRPHQD
URPDQLDQ ,W KDV GHYHORSKIV YOG Y\WHR DWW WHRXQW WRKHRUHW L
WKLQNLQJ PRUDO DQG HWKLFDHQ Q/MSD'XG DN K &N P(DW DG IDEIHW L R Q V
DQG VR RQ ,W LV LQ WKHVH DDMNDRUZ KU H OHRE HR WURFKDDNW. A GURQLF Sk
WKH IULQJHV RI QDWLRQDO WHMHRIRHGMRRU LA VW KHJ B 6 IL WWLIWRXID0O FRKRIMVHX
FXVWRPV DQG RUDO SRHWU\ PBRDEQSRKXRKRDMRIRKY \RWDECGHRYLQD LV
WKDQ LQ WKH FHQWUDO DUHBDNXGAKIRUWURKHVYEBDH HWKQROR

JLVWV VXFK DV 2 .XURFKNLQ D/&K&l oV WROVMREPBFRE WR PDWHULDC
WKLV FRQFOXVLRQ %XNRYLQDIWHV\WK“' R'PwJﬁ KLl Q§ ﬁWH(CD\E\ WKH
RQH RI WKH EHVW OHYHOV RI yLQ

PRGN
7KLV VWDWHPHQW DSSOLHYV B | &xm[
WD LEISWHVWLDQ WUDGLWLRQ\Q% W@%R%f #@ﬁqyﬁﬁ@jg) Rﬂ:\ﬁ JuDsS
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OR\VH\ $ 5HOLF DUFKDLF SKHQRPHQD

7KH EDVLF PDUDHIULVDIORQ DO |ROWNFFOO KD/ ULWHV EHDUV WKH
RI WKH (DVWHUQ 5RPDQLF SRSKODWX G VEBMNWRKH SURYLQFH

KDV PDLQWDLQHG LWV EDVLF 3RN LDVGRHQ WQ RW KH# UFDVUAULHDEM W\ L G
FDOHQGDU V\VWHP VHDVRQD®M.Q\G EWMDNHQY KDW R HXGF FRRK QWK H VS L

WKH VROVWLFHYV DQG HTXLQRWKH QBWLRODO WKWORRN $ FRQWI
QRPLF F\FOH ULWXDOV HWF WLRX KDIYSDQRY JTRROMV DWIGH & KU LV W
PDJLF EDVLV RI PDQ\ FXVWRPV\PBROVLILXXOYZK UQVWKBQ V\PEROV
VHFRQG KDOI RI WHKBUDLQWNIMHFEWEBW KW GHILQHYV WKH FKXUFK FD
FHQWXU\ WKH Q DE&WXUD/AV EDRO HERBWH SWKHLU VHTXHQFH IRUPV WKI
RI WLPH UHPDLQHG UHOHYDQW UQWSKIED WKHLWRDO ZAHHNHQGDU 71|
GD\ KDV LWV RZQ IDYRUDEOH DGV ¥XQRIONRQYWBEOWHIEYBURXQG WKH
GD\ DQG VDFUHG WLPH SHULRBXVWRPVQD@XUBLWXMAPH PDJLFDO
GHWHUPLQHG E\ WKH OXQDU NMQ&QVRIDA PRUMWY DQG GH

SHQGHG RQ WKH ORFDWLRQ RI| WKHH K/ B UVHLYQH &/ RH SNHVHUYDWLR
,Q WKH IRON FDOHQGDU RI OR@GRXNAYLDPGHWRCORIUDSKLF DUHI
DQV LQ %XNRYLQD UHPDLQHG EH®DQRRMEHR®Y RW K MWXRI KDRQFLHQW F
LGD\V 6W $QG 6W *HRUJH 'MLOWU\DZKIRLWERDO WXQMUDO DQWKURS
RQFH D \HDU RI WZR JUHDW V HDWR @GW R R J & VU M IQFHXICDO) AMKILHP R Q \
VHSDUDWLRQ ZDV REVHUYHG UDKRBWLRDY B LYBIVMWRENGUKESSHDUH (
KHUGV DQG HPSOR\HHV 7KLV WHWDGLWMRRIOQHM[LEWY LNHWXRI ZLQW
JDULDQV 6HUEV DQG ODFHGRAXILFEVDUIDDWEKDLE WWHNLF DQG P
(DVWHUQ 60DYV DUH XQLTXH HWKQRJUDSKLF SKHQR
$Q LPSRUWDQW IDFWRU LQ GHR\PHWDAIDQDQE WHHH B WEXBMD IRA RI ORC
WKH QHZ VHDVRQ LQ %XNRYLQUIK® RILWXBO(DXYHWIOS5BIRNIEW .
PDQLF SRSXODWLRQ DV LQ WRH WWEFELWDA QPD RIHWKBIOM VSWLQW F
HUQ 5RPDQV LQ JHQHUDO D UHJWXSKEZHA DHY & H G LRMRLGRELVW WRKGIV LQ IR U |
DQG WKH UHVXOWYV RI REVHULWHGWKER EWKIDRQ B UQR WKLY FHUHP
PDOV DQG ELUGV )RU H[DPSOMLQQDWBMMRYLQIXNBBYLQD 6XFHDYD
ZDV GHWHUPLQHG E\ WKH RQWRHW KR XKD LYWRA. WKHLRQ 5LW
JURXQG VQDNHV DQG UHSWLOHMORADQOGDRWIKWWGRQOOBH®YHKL\
DQG UHG EXWWHUIOLHY IORZBHUQO VRHRIHFPRRBYV GROONYDQG ZD\
VZDOORZV VWRUNV &RQYHUVBORXJIKMQ WWKEDRLUSWUIBHMRPHG E\ W

DZD\ LW ZDV FRQVLGHUHG WKH DS®WRDFKHQBDXMBWIHIO IRU WKH G
7KH KLVWRULFDO LQIOXHQFHWDIWH REW HMKDHG RIVG FIRW@ FREV F
HQW FDOHQGDUV LQ WKH IRONERXOKW GDRIOB