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7KH 2 | LFLDO1 HZ VOHWWURI ,$57&
( GLWHG E\ ' W &KDUP D\ QH $ GDP V DQG /\ QQ 3 LHUFH

YY

7R HQKDQFH VIKH TXD@W RI @H IRUSHRS ®
DQG FRP P XQMHVZ RUBBZ LGH E\
SWRP RIQJ VKH GHYHRSP HQWRI
SWRIHWIRQDOFRXQVH@RW/ E\ DGYDQFLQJ
VKH LGHDOY Rl VIKH $ P HUFDQ & RXQVHAQJ
$ WRFIDWRQ VIKH FRXQWHIQJ SWRIHWIRQ
DQG VKH HVIKLFDOSDFVIFH RI FRXQVH@QJ
VIKURXJ K WDXP D LQIRWP HG SWDFVFHV DQG
E\ QXUXUQJ WHVSHFWRUKXP DQ GLJ QW
FXOXWOQFOXMYIW DQG UHVIAHQFH
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$57& LVFRP P WHG VR LYHUUW
(TXIW ,QFOXMIRQ 8 QGHUAMDQGLQJ DQG
(P SDWK\ : HZ RWNVR SWRP RW HVIKQLF
DQG WDFLDOHP SDVIK\ DQG
XQGHUMDQGLQJ ,$5 7& FRQUQXHV VR
DGYRFDVW DGYDQFH DQG P SIRYH
HGXFDVIRQDO S LRI HWIRQDODQG
GIDGHUAKLS RSSRUXQIHV IRUP HP EHWY
ILRP  GLYHUH FX®XUDOEDFNJ LRXQGV
,$5 7& GHQRXQFHVD@IRWP VRI DFLWP
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2 Q1 RYHP EHU $57& V$UNFBN Rl -QFRUISRUIDWRQ \R EHRP »
QRQ WRFN FRUSRUDWRQ LO WH 6V Rl 9LLIIQID Z HHWIQHG 7K “‘W“TJ
Z HUH VXEVHT XHQWD 11BIG P DNIQJ -$57& DQ RI [ IADOFRUSRUDWR '-\‘-'»
. HDLHIOGHEWG \R $&$ W GDGHUKIS WDP  DQG \WERe?
UHSUHVHQUMYHVY | RUWHUVXSSRUAGXUQD WLV YVBCBLRFHW 7R FRP SO "~
Z W 9LLILQID LHTXIUHP HQW D &RQ TAVRI -QMHWBRIR Z DV GHYHRSRGHS
FRAERWDARQ Z W WH $8$ DIWRLDH WH$57&%®ZVZFMUMbZFGIRU
FRP SCDQAH DQG WH ) LUM2 L DQL DWRQDAD LOXWAV Z HIH SUAVHQMG VR WH
$57& YRDUG IRUIW-$57& YRDIGRI ' WHARL/0 HHWQJ  KHG RQ
: HGQHVGD. -DQXDU # SP SP &(175%/ $@
GRFXP HQW Z HH DSSIRYHG E\ WH YRDUG

$57& UHFHYHVP ROMO P HP EHUKLS LHSRUVILRP $8$ 2 XUDWWHRI
UHSRUV Z HH UHFHLYHG RQ DQG QAMG RXUVRVBOQXP EHUR

P HP EHW/DV . HFROWOXHWR JWRZ ( YHQWR SODVH RXWHDFK
FR@DJ XHV DOG QHVEZ RINVVR IQIRWP WHP  DERXWWIMH Z ROGHUX(Z RN
$57& IVGRIQ) -RIQ-$57& &RQEBPNGES 0 HP EHUKLS 6HUYEHV DW

0 ) DP SP ( DAMWQWP H] RQH

: DWP O
3HIJN

SHIJ\ O DIIHG 3K' /&3& 1&& &&0 +& &&73 &) 73 ' &0 +6

3UMGHOWV &R ) RXQGHU -QMUDDMRQDC WRADMRQ | RU5 HVCHQRH DQG 7UDXP D &RXQVHIQJ
0 HP EHU $P HUFDQ &RXQVHIQ $WRADARQ -QMODARQDCRRP P WHH
$&$ 7UDXP DIRBRJ\ -QMUHWL HVE RN/ HDGHUKLS 7HDP

8 QWG 1 DARQV1 * 2 &RP P MWWHRQO HQWOF HDOM
3 UHYHOW&KIGE $ EXVH @R %RDUG ' HYHERSP HQWEKDIU

RIQ-$57& &RQBAGES 0 HP EHUKLS 6HUMEHV DW 0) DP SP (DWMOQWP H]RQH
$57&: HEVWM KWBV ZZZ IDUFRU

$57& 7Z IWMU # -$57&B7KUYH

$57& -QDXIXWDAL HZ VBMWMU KWBV  ZZ Z IDUFRU DERXW
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$57& VHH\V DSSTEDARQY | RUMRVH Z KR Z MK R VHUYH DV-$ 578 "fﬂ“ ) 2

BWGHONE HSUMHOWWYH  SRUMRQ DQG' RPRIDB\WGHON um&?/ e
G\

SRVMRQ $SSTFDQN P XVWDMAMAKDVWKH Z L@HP DIQ 1Q WH DARFDAK;
VAXGHQWR®! | RUWH HOWH | VDO, HDULKQQIQJ 1LRP -XO %“l\"\"

=\

1Q RUGHUVR Wi\ DEUHDWRI HP HUJLQJ MVXHV LGHDV DQG.OREY

Y

JUWDGXDW GRARWDOMGHW 6\ GHONHSUHVHMMYHY VHUYH DV ORQ

KDYH QRVEHHQ VMW HW7KHVH P H-MQIV Z LGEH VHVE\ WH 1O FRP 1QJ -$57&
3UHMGHOW U/ MD/ HYHWY Z I WH H FHSWRQ Rl WH ROH DWRADWG Z I WH
$&$ &ROHHOFH 0 HHMQJIV DUH KHG TXDUMUD LO-X® 2 AREHU -DOXDUY  DQG
0 DUFK $SUO GHSHQGIQI RQWH GDWIVRI WH $&$ &RQIHUHQAH

* LDGXDWA ' RFVRUDOBVX GHQWG HSUHVHQVDVIYH 5 RBY HVFUSVIRQ
$57& * IDGXDWM ' RFRUDB\WWGHWS HSUMVHQDAYHY EUQJ |RWZ DG DQ\ QHHGV
RSIQRQV FROFHLQV DQG IGHDVILRP RIHU-$57& * LDGXDW ' RFVRUDCE\WWGHQW
0 HP EHY 7KH DMWQGDD  1QRWO-$57& 4 XDUMO YRDUG 0 HHWQIV\R
UHSUHVHOWS 57& * LDGXDWM 6\VMGHQW YRIEHV DQG VR GDLQ GDGHUKLS W@ DOG
SWPWEHV 7KH VXEP IMD 4 XDUMUD * LIDGXDW ' RPRUDCE\XGHONS HSUHVHOWYH
5HSRUMR WH 3UMMGHOWGXHRQ-X® 2RAREHU -DOXDU O DK  -$57&

* LDGXDW ' RPRUDCE\WWGHNS HSUHVHORAYHY FRQYH. WH YRDLG VP MIRQ DOG
JRDY VR J DG WX GHOW WILRXJK DQ XSGDM YIDWH-$57& 1 HZ VBMWHU ' XH\R
WH QHHG VR UHP DIQ DZ DIHRI WH QHHGVRI -$578& * UDGXDW 6\WGHQW

* LDGXDW ' RPRUDCE\WWGHWS HSUHVHODAYHY P X\MAEH HQURGIG 1O D

JUWDGXDM GRARWDCBLRIWDP  1Q FRXQVHI) RUUHDWG | LHTS | RUWH HOWH | MFDO
\ HDURI WHUWHEH -X®  -XQH  7KHVHDUHQRQ YRWQJ SRVMRQV $57&

* LDGXDW 6\WGHOWS HSUHVHQUAYHY DUH HOFRXUDI HG R RO WH -$57& * (DGXDM
&RP P \WH DVD P HDQV'\R DVEHURIQ WH OHHGV Rl RWHUJ LDGXDM

N UHDAK RXWIL \ RX KDYH TXHVWRQV RULGHDV R VKDUH

S\ R JP DIOFRP
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$57& * LDGXDWM ' RPVRUDCB\VMGHQNE HSUHVHQUMYHY VHUYH DD o L/,
JUDGXDW WMXGHQW Z KR DLH QRW$57& P HP EHWY EXWKDYH DQ wv‘l‘{’”m @ .,,-./,,
WH$WRADARQ 7KH SRIQMMHVH WXGHQW VR WH-$578& Z HEV w
WHP Rl KRZ R MRIQ-$57& 7KH VHHN VR DVFHUIRIQ WH Q -\\\ )
JUDGXDW VWXGHQW VR WH H WIQWSRWIE® =5

<SP57

BV GHOWS HSUHVHOVIVIYHV VXEP WA XDUMUD %RDUG 5 HSRUN VR KL KCDJ \ Y
JRDO DQG DFKLHYHP HOW EDVHG RQ VIKH | R@RZ LQJ SLRP SW A

1 RWI DQ\ AWXHV-P SRUBQMWR * LDGXDM ' RARUDB\YGHOW DQG 3LRYIGH DQ\
6XIIHWMRQVRQ +RZ $57& 0 LIKW/WWE GELHW 7KHP
6XIIHVMRQVSHIDUWGEIQ ' (9%  BRADOXVAEH AWXHV DV'5 HDWG R

* IDGXDM ' RPARDOB\WGHOW

0 HHWQIV &RP P XQIFDWRQV
6XFFHWHY ) DYRUW $ PAYIWHY

7R DSSO VR VHUYH DV-$57& * LDGX DV 6VX GHOWS HSUAVHOVIDVIYH RU-$ 5 78
' RFVRUDCBVX GHOWS HSUAVHOVDVYH VHQG\ RXU&9 DQG D GWHURI
DSSQFDWRQ VKDWGHVIDLY P DQU HWIMRQV HYLGHOFH RI \ RXURQIRLQJ
FRP P VP HOWR -$57& DVZ HEDV\ RXUFRP P VP HOWR DGGUAMQJ WDXP D
DQG EXLABIQJ UIHVLAHQFH FDSDFLW 1Q\ RXUSWDAIFH FRP P XQIW DQG RUVIKH
Z RUT 7KH DSSTEDARQ GMWHAUMKRX @ DMAMAKDA RX Z LALHP DIQ 1Q WH
DWRADWG WXGHOWR®! | RUWH HOWH | VFDO HDULKQQIQJ 1LRP -X®
XOH W 1O RUGHUVR WA DEUHDWARI HP HUJLQU VXHV LIGHDV DQG QHHGV
Rl JUDGXDW GRARIDOAMGHQW 3GDVH DOR VSHDN VR \ RXUSURUGDGHUKIS
H SHUHORH DQG \ RXUJRRGOHW RI 1 IWIRUWH LR®I Rl 6\WGHQWS HSUAVHOAWYH
© HDIP R DGGLHW HTXIW WURXJIK WH DSSTEDARQ SLRAHW $ SSTEDARQ
P DWUD®Y VKRX@ EH VHOWR -$57& 3UHMGHOW U 3HIJ\ 0 D\ I LHS DW
C @ SHIJ\ F# JP DIOFRP E SP (DAMWQWP HRQ$SUO W

\‘n RX DOWH YHY EHVW7KDON\ RX IRU\ RXURQIRIQI VXSSRUARI $57&

D) k\‘v RQ 3GDWHUHDRK RXWI \ RX KDYH TXHWARQV RUIGHDV VR \KDWH
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$PHULFDQ &RXQVHOLQJ
$VVRFLDWLRQ &RQIHUHQ!

6SULQJ
/RIROR 2 QMUR

“RLQ XV IRU WKH $&% &RQIHUHQFH

&DQDGD ODUFK $SULO &RQQHFW

PHQWDO KHDOWK SURIHVVLRQDOV DC
WKH ODWHVW WRROV LQIRUPDWLRQ
VXSSRUW \RXU ZRUN DQG HDUQ FR
HGXFDWLRQ FUHGLWY ZKLOH \RX UH D
SURIHVVLRQDO GHYHORSPHQW PRG Q
IRU WKH FRXQVHOLQ] (ﬂ‘m
.
|
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6HWLRQ -QIl RLP DARQ
7IV®1 7WDXP D"QRWP HG 3WDPWAHVRI 0 HQEOH HDOM 3URYIGHY $LRXQG WH * GEH
)RWP DW 0 LOXWM 3RAMUGHWRQ

' DV ) UGD)

7P H SP SP

3UP DU 3UHVHOWAU ' U' HEWD/ \ QQH $IQEIQGHU

&R 3UHVHOWAY/ -RODWDQ6SHIY  /\GD) ION

6HWLRQ -QIl RLP DARQ
7B $Q( P HULQ) 9VDIHRI 9IFDURXV7WDXP D ' HIQWRQV "P SDFW DQG ([ HP SO
3WDPWEHV

)RWP DW 0 LOX\M ( GXFDMRQ 6HWIRQ

' DV 6DMLED

7P H SP SP

3UP DU 3UHVHOWAU ' U3HIJ\ / 0 D IHG "$57& 3UHMGHQW

&R 3UHVHOWAL/ ' UNDN. P ' U’ HQMVDO LODWH

8 VH VKLY @ON | RULQI RLP DVIRQ RQ DGGIMRQDO7 LDXP D DQG 5 HIMHQFH

3 UHVHOVDVIRQV DWS &3 7RLROVR
KWBV ZZZ IDWWRU BIBVXIG |l B DH DEGA | G SG

y



&RQI HUHOFH 9 ROXQWAHLY

‘H DUH VHHNLQJ YROXQWHHUV ZKR SODQ WR DWWHQG
SLFWXUHV GXULQJ RXU $QQXDO OHPEHUVKLS OHHWLQ.

SP (DVWHUQ 'RFNVLGH J/RZHU /HYHO DW :HVWLQ +
KRWHO :H QHHG D IHZ YROXQWHHUV ZKR FDQ WDNH S
SLFWXWPHWIMWROG SHJJ\F#JBOHOWRPHW XV NQRZ LI \RX
DV D YROXQWHHU IPRODWKHOGFBEDFIFWIPDLO FRP

$57& $@0 HP EHU/0 HHVIQJ DQG $Z DUGV &HUHP RQ\

"$57& $Z DUBV Z LOEH FRQHULHG GXUQI WH$57& $@D HP EHY/0 HHWY RQ
7KXW/GD. 0 DUFK IURP SP ( DWMLOQ DWKH FRQIHIHQPH KRWO
WH: HVAD + DIERXUSDW®! ' RANMGH  / RZHU/ HYHO:  HZ [@DAWP SWR RITHU
=RRP DAMQGDQRH 1Q DGAMRQ R 1Q SHYWRQ DWMQGDQFH +I—LHI3/VKH RRP @NR

DAQG IUMD® KWBY XV ZHE]RRP XVM

SZG5R=@ 7( 2( '6( D5 )<F K 87

"$57& RITHY W VQPHHWINDQNY VR WH "$57& $Z DUGV &RP P IWHH XQGHUWH
GDGHUKIS R U 6WYH %I &KDIU DQG' U 0 IEKH® 6DQOWDIR 91FH &KDIU Z KR
RYHWDZ WH SUIRAHW DQG VHBPARQ :  H DUH WUMG Z W \WH AIM@UGDGHLY
VHOPWMG GXUQJ "$57& VIQDXIXUDAZ DUEV VHDVRQ 7KH UHSUHVHQWKH EHVWAKH
Z RUT KDV VR RITHUIQ WDXP DOGDGHUKIS 7XQH QR RXU$Z DUEV&HHP RQ. RQ
0DUK W \RIQGRXW KRZRQ

6VKGHQW: LDQW'$ Z DUCHG
"$57& DZ DUEHG VI R WYXGHQA LDQW 1O WH DP RXQAR! \R DMAQG WH $&$

EROHHFHIQ 7RIROR $ SURUW Z DV R IGHOW\ \VE R \WXGHQW |RUWH JDQW
Z KI® HQUXUQD HTXIW $SSTDQW Z HIH LHTXILHG R VHQG D &9 DG D BMMURI

DSSTOMRQ WDAGHIIGIG P DQUHIMRQY HMGHORH Rl VWXGHOW RQIRIQJ

FRP P IW? HQWR "$57& DV Z HODV \WXGHQW FRP P W HOWR DGGUHMQJ WDXP D
DQG EXIGIQ) UHMOHORH FDSDAW 1Q WHUSIDRWEH FRP P XQW DQG RUWH Z RUG
7KLV FRP SHWAYH SURFHW\ IHGHG P DQ\ TXDDIHG DSSTDQV P DNQJ WH GHAMRQ
GLLILEX@V3 ®DVH DMQG WH "$57& $@D HP EHY/0 HHWY DQG $Z DUEV&HHP RQ\ DW
$&$ 7RUIRQR R 110G RXWZ KR Z RQ



%4 WDQNV R WH "$57& 3UIRIHNVMRQDO HYHBSP HQWRP P WvH |IRU
GHYHRSIQ  1TUHHWDXP D DQG UMMIHOAH |RFXVHG Z HEIQDY/ DOHDG WL
\HDU

DOXDY ' U 3DINHUYDLOHY
6RADCE.OW 5 HDWG 7UDXP D &RXQUHIDI &QHON Z M EDWMWP DQG
6RADCROW 5HDWG 7UDXP D

DOXDY ' U: \FKHDQGO V 3DMHAD+IENKDP 06 /&0 +&$ 1&&
7UDXP D"QIRWP HG 7HDFKIQ) "QFUHDMQJ &DSDAW | RUSXEIQDE®

ERXQHBU/ HDLIQ]

JHEIKDY ' U* UEXWK : KDWM DSSHOHG R <RX" 8 QGHUAEQOGEQ]
WH"P SDPARI ( DUD &KICKRRG $GYHMW DQG: D\ VR ) RAMUS HVOHOAH

0DUK ' UBRVQ 7WDXP D"QRWP HG (P ERGP HOMWDPWEHV WD
3URP RWM ( P RWRQ $Z DIHOHW &RP SDWIRQDM 7RBLDOFH DQG
"I LDWRQ

7KHFRP P IMiH KDV SDXVHG Z HEIQDUGHYHBISP HOWKQWD WUWH $&$
&ROHHYAH 1Q 7RIRQR \R DBZ WP H\R FRP SGMW \WH DSSTDWRQ IRU
1 %&& $&( 3 DFFLHAMMRQ : HKRSHWR SXWRXWD FDAIRUP RWH

Z HEIQDWY/ 1Q @M $SUO






' HDU"QMUODAWRQDCH WRADWRQ | RUS HTHOPH DQG 7WDXP D
&RXQWHI &RP P XQW

* IH-MQIV

0\ QP HIV<RRQ6XK 0 RK DQG”DP D FRXQWHRUHGXFDRU

DQG DWIMEQWGILHARUIRUWH &$ &5 ( 3 DFRUHGIWG &RP P XQW

DQG 7WDXP D &RXQWHIRJ SIRIWP DWKRP DV -HIHWRQ 8 QYHMW $GEMRQD®
DP D @AHQHG SIRIHMRQDOARXQUHBRUIQ 3HQOV ODQD DQGWH' MMPWRI

&RAP EID DQG QDWRQD® FHUNIHG DV D UHKDEIMIMRQ FRXQUVHEU QDWRQDOFHUIMHG
FRXQVHBRU ERDUG FHNIHG WBP HQUEOKHDEY. SURYIGHU DQG %4RIHHGEDAN
SHIMFDAWRQ "QMUODAWRQDCH @DQRH FHUMIHG SURVIGHULQ QHXURIHHGEDAN "Q
DGGWRQWR P\ SIRIHWRQDORGN 1Q WDRKIQ] FRXQWHIR) VXSHYMRQ DQG
UHVHDURK DQG VAKROUKIS ” DP DRRYHD DQG SDWIRQDWMD LQYROHG GDGHUKIS DG
DGYRFDR DWYDU 1QJ BIYHY LDOQRKIQJ IURP WH GRFDOR UHJ IRQDOMR QDWRQDAQ WH
FRXQWHI SIRIHMRQ ) RUIQWEQRH " DP VHMQJ RQWH %4.DQRK &RP P MH DV
FKDWUIQ WH FROM VR "$5 78 DBRQIMGH VHYHIDARWHUMNHP 1QGHG FRXQVHIY
SUIRIHWMRQDY

0 RUHRYHU UHFHOWD ” KDG DQ KRQRUVR KDYH P \ DFDGHP [E WM \ERRNW®IG

1 HXWREIRBJ\ Rl 6WHW "QRWP HG &RXQWHID) SXEQKHG [Q &RIQHM $FDGHP IE
3XEQKIQ) $ SUIRP RWRQDOGHVRUSWRQ Rl WH ERRN FDQ EH IRXQG 1O WH IR@RZ 1QJ
SDUDJWDSKY RUDMWAH IRTRZ 1QJ @NIL \ RX DUH IQMUHVMG [QVENQ) D &RN

KWBV ZZZ EDUDHVDQGOREGIFRP Z QHXUREIRBJ\ RI VIWHW IQRWP HG

FRXQWHIDJ \ RRQ VIXK P RK



Uu a B
SHRRIQ Q) WDWZ H DUH FROWEQW® H SRVHG VR VWHWRY [Q RXUGD R GD\ @HV
1 HXWREIRBJ\ Rl 6WHW "QRWP HG &RXQWHID) + HDIQ) DQG 3UHYHOWRQ 3WDPWAHY
IRUWH +HSIQ) 3WRHMRQV IOAMRGXAHV UDGHY R D YDUMW R ZDV R
FROFHS\MDO LQJ VWHW WDADLH VXSSRUMG B\ DOHFGRECDQG HP SIUFDOHYIGHORH
QYWY UHDGHY VR H SEUH VAFHQDURV 1Q Z KIFK ERW. SRVMYH DQG QHI DAYH VIAHW

FDQ LQGHQFH KXP DQ IXQPUWRQ DV Z HODV SIDPWFEHY \WDWFDQ KHS DIMDM WH
KDUP IXCHIHPARI VWHW RQ KXP DQ GHYHBSP HOADQG KHDEX

7KH ERRN HP SKDM] HV WH VI QUIEDQRH Rl SUHYHQUEMYH DRARQV DQG SUDPWEHY WDW
P D FXUBIOWH VRXUAHV Rl QHIDWH VIHW DAWDU Q) BIVHY' HTXISSIQ) KHSIQ)

SIRIHWMRQDY Z W VWDMIIHV DQG NQRZ GIGJH WDWHQ KHS WHP  DWAMWWHU
FOHQW "WGHVRUEHV FXGMUD® UHVSRQWYH DSSURDAKHY VR DRWRQV DQG SWDRWAHV |RU
KHD@QJ DQG SUHYHOWRQ DQG DOR XQGHWARUHY WH [P SRUEQAH RI VHD FDLH DQG
Z HBHW

2 SHQQ) FKDSWLY SUVHQMMH QHXUREIR®J\ RI D VWHW IQRWP HG DSSURDFK \R
KHDOM UHDWG DPWRQV DQG WP HZRUNY DQG SHUSHRARHY WDW KLIKQ KW WH
IP SRUBOFH Rl KHDIY IWRP DQG SUHYHQWRQ Rl KXP DQ WXIIHUQ) $GEWRQDO
FKDSWLY H DP 1OH WH FRQOHPWRQ EHE HHQ KXP DQ VXITHIQI DQG W HIHFW RQ
KXP DQ GHYHBSP HQWKXP DQ KHDAM DQG GM-DWH 5HDGHY DUH FKDBIQIHG R

DSS® WHUNQRZ BIGIH Rl KHDIDJ DQG SUHYHQMWYH DRWRQY DAWDURXY GIYHY [LRP
P IFLR VR P DFUR DQG Z IWIQ WH KHSIQ) SURIHWMRQV

Y

A



-1 \RX DUH DQ -$57& PHPEHU ZKR UHVLGH)\
QRW GHSLFWHG RQ WKH PDS SOHDV
PD\ILHOG SHPDIE® FRIPZDQW RXU PDS WE
UHSUHVHQW DOO DUHDV ZKHUH RXU PHPE
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OLFDULRXV &XOWXUDO 7UDXPD 'HIL

—-PSDFWV DQG $SSURDFKHYV

"UAMN. IP $IHKD/ HH
3HIJ\ 0 D IIHG + DO HOP EHW

"QFUHDMBBVKV®Q® HF RJQ RWLFOQV XQMD BV MG HRR W H)GH FH V VD U
GLVF R XOPRWH Q WKIHD BW R | H V V LHREQORDWDRWBVH V H D U RKRHOUDMH FIVH. Y H (¢
KDYHLWQHVWWHHFGHWH QW WD QLQFUHDXBWHLPEYDLQGVIWF®RPPXQLWLH
PXUGHUWMULBPEULPBQQ ®@WWRENNVOLIDRE%7FRPPXQLWKRWY H
LPSDFWXEBHOO EHNDQYRFLSWUW L AXIORWHR P D U JLQ DIUR KMSVHW R/ K LV
W K HDBQ H VBR [ S O KRN KAHO L HZIWIVUIY ¥ R X Q V FSQLRQ WL R GIDSH/U L B Q BH
DUH DIIHFWHG E\ WKRVH WUDXPDWL]LQJ HYHQWYV

'KDW LV 9LFDULRXV &XOWXUDO 7UDXPD"

" W VF U DFR R Q G H U VENRDADHGF D UW R O VYCPE X O WA U D P B[S O PG H I LQ H
W KHHP HIW QFIR Q F HRSYAL F D U RG WW U D RPLOF D U WRIOVKPDE H H@H | L HAG K H
LPSDRMPSDW KH DR H PZH.QWKU D X PHD\S HE) L HQ KBWEL W QH @V H BB O/® \
LQGLUMKHDOOPDRF DQ 3ULPDVUWX\GDWMGSKHQRPHDRRQKHOSLQJ
SURIHVVLRIQHPGSDR W L F D UWROWPDL WHK BV ILUVW WDQ&PH\SHELHQF
$QWK\PXLWW 6LPLOVBB/W WUDXYW\ENVWRUGHUV\PSWRPYLFDULR X
W UD XRIFOMGRILGDHFH[SHULBABEUBGYNQROD/Q\E X EVW BQFRH WK\ P
7XLWW $PHULFDQ 3V\FKRORJLFDO $VVRFLDWLRQ )LJO
WKH GLVFRXUVH RQ YLFDULRXV WUDXPD WR LQFOXGH GLVFXVV

&XOWW UDRRNDH | L MG R O HKFHW B KW LRB U \FKR O RMD B D IOWB GR X S
RISHRSCEDVHGEDVSHFDIQ & KD UHEH Q WL YW\H O L H\RIQQ LRFUMD F & X O W X U T
W U D XFRQ W WM VERQYED Q O WKW H U DEMWW\LIRIQEE X W VRIBARO O H B W H YIHQ G H |

6XELFDLQN 7KHHYHOQRNYLR O HDJPH G X'W WDXWRX SAK ZWK D Y H
ZLWQHDVBIGRFLAWEHLGHQWRVEXGWWUD® FBHW HBK HKD/NY B R WWE& D W
UHV SR QMO W U D RIPQF DD F WD XIPADS DR YHSWKV L AID@MS V\FKRORJLF
KHDOWXELFDLQN LWKRVKDWQ ®WHFRIQWKEBQFUHDNERVXWM QG
UHFRJ QR W XRQXYUND OV WMNDHIE HV WIRQ G H U VWKLPS DRWQGLBMOW X UL
WUDXPD RU YLFDULRXV FXOWXUDO WUDXPD

AN



6FKROWWWEHILQHGEGEDUURKXYD VD QL QG L BIHISMU L ROQWEBIF LW K R\W H

LG HQWILIWHYE W U X JWRDWMHQRHS$SVKUDIDVVDU 7UXRBWO

% DVRGFXUUHQMWQMWHYLGWRBEWQPDUJLQDFERAREQLOWH{SHULHQFL
FXOWWUD®RPRGLUWKWRWKPHGLDVWRURM®ORYRGHRWLWQHWW QJ
KDSSHB D XWKRENQWLAD UERGWW U D PW KFHRPSRELEJSHUL DQRH
LP S DRWX O WXQ®IOF D UVR OXEPPUMS H F L | LZAHBGIOL YIH D UERXWAX U D P D
DVLQGLUHERYXWRQEPRWLR@IOJHPHOQWKKGOIL YWGEDXPBWLHULHQFH
RIDQLQGLYLRMWNRXEDVHEQD VKDUHGHQWHWWBH HWKQUFONVJLRQ
VH[XDO1lMQGHIQ G LJHYRMXDOMDEL OV W D WHXW PV K IDW W DFQ ® O W MUK\H
FRQVFLRXRIQWKHQGLYLBX®UVRFLBWONG X KMHRURIWUDXPDWEDPIWL F
RFFXWKURXDKLRRXURKFEW LHZRQ@IHDUDER XWO WW U D RR®X E ALGF
WK@HZWR R Q/RFPBIG VDK URMNIKH QG P LU PEH B Y HSR O L WR BR\D IQNU
SXEOLF ILJXUHV UHPDUNV &KDH HW DO

6\PSWRPV DQG -PSDFWV RI 9LFDULRXV &XOWXUDO 7

6\PSWRRI LFDUERXW UDIRKFD QS S HDLP LW BVK RR IW U D XP@8 W U H V.V

UHOD®IHMVR U GNRXWOLQN&HO0 75RUNVKHE' \B76'GLDJQRAUNMFHUL |
6SHFLILWBABKRH[SHULIWQFBUERRWWUDGPD\VKRY\PSW RPXFE V

LOQWUXHLRRQZDQWIS8HW RH PR ULHW VKEDIFNR/LGDRIMHUDXPD UHOD

WKRXJKHWWHO LRQ® H P L Q GGHHIM WIONMH UD FRR QY WRRRGH JLQFUHDVH (

QHJDWLYH DIIHFW DQG SV\FKRORJLFDO VHQVLWLYLW\ H J L

([LVWUWV HDAXFK HWW B X0 WLXQNDXOVRNRLFFAHMADA B G R W\KFHHUP E H R W K H
V D PWRLADJ@ R Y03JFR O O H FAVILLY HF® X WHU D X P\DWMLIB'D\G H J D WD YIH & MD O W K
RXWFRPRIW[DPSORXQY ULBPO UL PDOAD\H[SHULIGQFWDKLNEHLQJ
SXOOHG RYHU QRW EHFDXVH RI KLV RZQ QHJDWLYH H[SHULHQF
PHGIDOIGVWRUURBRYRGHVHXURVFLHQHAHQEIMIGL MDVBMDY PRWLY D!
L Q F L GG QUAHVDWRIGKLIHAG L Y LREW BNBD/P VIR F 11 D R YUSH | OW IR | H FRWAVK U FADRA Y
WKHDQBFWLEDDWURJLRYRF L YW WBR U H FS\H U L HRQHF[HF\D X DIQRAH M H E WL F
H J%HWU 6DUQ\DL 0DVHWQHW O "QDGGLWHDYG *MWUWEROOHDJIXH

L QVK LW H P DWHYARHZL FD ULBRMYR P V H O H MWHKGRRIY F O X\GHDGN

YLFDUUR K WD XPO®Y H UMD AR XYW EW\VLEEDOM K% 0" JHQHUDOQHVV
PHQWBDOWKDQ[LHWEVWRQHH SUHWNYRPSWRFRFLRH P RIHIROND
VHO! HVW.IHM@IDOL]LQJ H[ WHHIKDYALIRPURGL QW H U IHIUWMK KHBR VL WLY |
GHYHORSPHQW HJ FRJQLWLYH GHYHORSPHQW

O9LFDULRXV FXOWXUDO WUDXPD PD\ EH PRUH GHOHWH vV W

N\



G\QDPDLESHUVL VWSRO KIH G L Y D@XBIKEHQ WEXGIWHQE BIU W L F X PDWLR X |
FXOWMXUDSHRHLJIKM[FE VVZIRWHD\Q[LRXVDRE@VDRIH[SHULHQYRHEDB H
RW LPL\WD D X PHDWHIRAW K FDIR)YRIGHW JDPLRHPEH DW H OOV K RAKHRZ H U H
RQFH[RVHEBRWRW[DPSOMZL YL GHREUX\8RO NEIRIIULBPG ULFDQV
FDEDXWHUDXPDWUFB\DW W L FIMRASIUQ FHRH U L F DQBX U W KW IFH.DWR |
WKHPVHAW KNMDBLRHPEHENFR P WX®H WD U $MWB P H U L FDKIELW Q H V.V H
DQWL $\DLVBBLPEXULLRD"' PD\GHYHDWRISQRHHDRIH[SHULHRWVL®UODU
KDWHK HPDQGHFR FHR Q F H UDEEHRGAWKAD | HRAW K HSLDUU H R W L O GORUQH R Y H U
YLFDUER®WWUDGPD\KL GIEL Q G L Y LIGHRIFOM O ®LQT O WIGH QIVQ WM O
FRQFHEWVKRYKRH[SHUHHOFQGXUWKBW HUWKBIMU W L F LISQAR ERRO
HQJDJHPHIDBEW OS V HEHIKI R YRUL Q VW HY & RV XUV R O HRQG-HHD ®OVW D F N \
ROV KM% 7FRPXQLWS XEOH FIDKDWHLPAVIDQLIKWF@XEDQGRULQD

ZKHUHSHIRS QH UML OP\P @ UP HF® L P LRYIMPU H W 1S SIOIHHR WH DDQ G
SUHY WQRHEHWIWKH%2"$ FRPPXQIURPQJDJLQRFDIMABRPPXQLW\
DFWLYLWLHV LQ SXEOLF

$GGUHVVLQJ 9LFDULRXV &XOWXUDO 7UDXPD
7KHUBG HD BRWIK V H BBV DWRR G O V H@MOHIU Y Q@S WRIDWWHEH FHMR F
DG GUHVWILFDIU ER ®W WWDXPRZHY R XQVHPRM WL JH[LVWL\GUDWHJL
GHYHORSBIGG UMNMAD XPDFDUWRMKBPQGEXOWWUDRXSGG UH VYILRIULR X
F X O W\ U D REFHDI L DDAMKKHHY DL V K IRHIMDWHWMN. QW H Q WE R BWO YR RWD | H
S O D IZHKW UFHOQ WL VHR U B G U H F U H)IRW KR/QU H J X O DIWQ R [D W HR® WQ GJ
UHOH BVWLRON HIQQWINF R JQ M KBD\ W K H\D YWX F F H V \FIK ®HEE. WKL FD UL R X'
F X O WAX U D R K$HD VWK HK® B3 R F I X U U ¥ IQRD UF ROWAX U D B P BIWKWW Q G V
W R QF UHDHAH O ' IQGFIHN H Z P8 IR U WVIRPVE U D PO FWB Q GHO HER Q W/ Y
FXOWXUH DV LW LV D VRXUFH RI LPPHQVH VWUHQJWK &ODXVV
WHFKQ IFD&HFD L FRWR XR W KHL IJKW )OLJIJKW )UHM BRID/BRH Q R H
VDIHDMEDOPHH S LD SK U DERIHD WKDLQH G XKFHHDUDAY B EORBGH VWX R H
HQKD @PHHQWRHZHOO EHKRWHK RKD YHI[S H U L HQIEFHIBJ E R ® WW U D GFPIDQ
IRFXRR Y HUZHNO® EHDYIEHQIR X W U MOIHE® B G G U H \D\ISKA V LEB DO W K
LVVXHY5 6 RDWIEHULHG@FIFBE WDQ&RP P LW PTHK@IW BRO\Y B EBIO D S\
77 &%7 7UDXPD "QIRUPHG <RJD "QWHUQDO )DPLO\ 6\WWHPV 7K
D\VZ H @GR W KRUW D WILQGIH X UR E L ROCSRSIALK D BIOHDW V LY®/G G U H WWLIE@QU LR X
FXOWWDXOM FR X UPQHHQR/\WW D DALE/EL Q WIRDQN LEFHKW G XW L 74 WK
WUXVWHG IULHQGV IDPLO\ DQG FROOHDJXHV LV EHQHILFLDO

$G R S WHQQ W XWHDVOSR QW UDPN PD L Q FRWBHMIGX QLY HD § SOR BB KE H
EHQHILFQPGOHPH QW IFEIQVHOLIDWHUY HQR GRRYWAM DX BIFXOW XUD C
UHVSRQVLYH WUDXPD LQIRUPHG DSSURDFK HPSKDVL]HV WKH LI



YDULDWQRRN[SHU L HD@FSBIHUFHSRIIGR.Q HFRE Q G L BHH § RV XW RV U D

"QWHJUDQHFRRIORVM\NWAIRDPHZRQMWRKBESSURBRK G VERIEHQH |
EHF DX\KHD O O PQJIBIY LY HO DWRM BRIUJD Q L] D MQ\RWY DWW X@M R Q DI R QE
DQ & W U X FVHKYUMDEDI\KAHO L H' @ J D JIHBQR UGIHRW KMUD XPD L QDB ISP R
W E HF X O W XUMBRO\WIRHQR UL WQGH @ L EROQ@WVHIDIRH FR P P H Q &/IRGH
DGGLWLRQWQIZMQBW W HQ WW RIR@MKNM G LY LESXDTKMD O3 QR F B QW K
F R O O HFPVS DYWL F D UFE RGMNOU D XRP@V KFHR P P X QWW B/\KFHO L B B @/R QD V
E X QR \OBV WM V V H QWRLLDHTY W L F D UFLRO(WAX U D P B GRXD W E Q I HUHW B U ¢
VW UDWHRLIVY PIWKHLS RV XWRY U D X PHYAH.EO\&/ K H.IPLS D R K H K L (
HPSRZHULQJ WKHP WRZDUG DGYRFDF\

&RQFOXVLRQ

9LFDUERRXWX U D RPDX Q GH W X CILFHRBIW U D XCPDE X O WA KFHR X Q V
ILH O GRDL RKXO WX U D BFRON H Q RO\ O \VE K BVBILMVR BV G\ KD URAR/L Q RU L
FOLHQMWAKUHY HDJFEG UD F W KRKOREQ V LIE[ISD Q GROEQGHUVWRQ
LPSDRWY F D U ROXWAX U D KIP\DV R F LERX I HQMOHIU Y HD@VE LRIV H i
DV SUHYHQWLRQ HIIRUWY WR DGGUHVV LW




SHIHUHQFHV

$OH[DQGHU - 7&ZDUG D WKHRU\ RI FROWXUBOHVD@PXRD &X
DQG FROOHFWLYH LGHQWLW\ KWWSV GRL RUJ FDOL

$QWK\P 0 7XLWW ) "KHQ WKH OHYHHV EUHDN WK

PLFURDJJUHVVLRQV DQG HPRWLRQDO ODERU IRU %ODFN DC

ZRUN DW WUDGLWLRQDOQW:HUYHWLRQDIONXRXIURPO R1 4XDO
KWWSV GRL RUJ

$VKUDI $ 1DVVDU 6 $PHULFDQ OXVOLPV DQG YLFD
FRQFXUUHQW PL[HG PHPWKRBENQVWRXG\QDO RI 2UWKRSV\FKLD
KWWSV GRL RUJ RUW

%HUJHU O 6DUQ\DL = ORUH WKDQ VNLQ GHHS V
FRQVHTXHQFHYV RI UDFLBOWUWHMWMULPLQDWLRQ

&KDH ' + <LS 7 ODUW] & ' &KXQJ . B5LFKHVRQ - $
9LFDULRXV UDFLVP DQG YLJLODQFH GXULQJ WKH &29”' S
DPRQJ $VLDQ DQG % OBXEOLFHUHBO YK 5HSRUWYV

KWWSV GRL RUJ

&ODXVV (KOHUV & 6 &XOWXUDO 5HVLOMHRQFABR3SY GLO
&XOWXUDO 6FKRFBG BWVOBRKROPRRVWRQ 0$ KWWSV GRL RUJ
B

J)LJOH\ & 5 &RPSDVVLRQ IDWLJXH DV D VHFRQGDU\ WUDX®D
J)LJOH\ & 5 (G &RPSDVVLRQ )DWLJXH 1< %UXQQHU 0D]

+HDUG *DUULYV 1 - &DOH O &DPDM / +DPDWL 0 & 'F
WUDXPD $ VI\VWHPDWLF UHYLHZ RI YLFBRIFRBEDY BBEHQFH QC




SHIHUHQFHV

.HQW 0 'DYLV 0 & O6WDUN 6 / 6WHZDUW [/ $ $
SRVWWUDXPDWLF VWUHVYV GLVRUGHU S5HVXOWYV RRXOJQDBOH
7TUDXPDWLF 6WUHVV KWWSV GRL RUJ HJSUR[\ VQKX HGX

ODVWHQ & / (LVHQEHUJHU 1 »* 3IHLIHU - + 'DSUHW
ZLWQHVVLQJ SHHU UHMHFWLRQ DIWHU EHLQJ VRFLDOO\ HIF
HPRWLRQDO SWHRHOWRIRHQWDO 6FLHQFH

SHDUOPDQ [/ $ ODF "DQ 3 6 O9LFDULRXV WUDXPD
HITHFWV RI WUDXPD ZRUN RQUWRUHDWWPLLR Y B E BYVSEKR/ARI\ 5H D L
KWWSV GRL RUJ

6XELFD $ O ILQN % * &XOWXUDO WUDXPD DV D IXQ P
6RFLDO 6FLHQFH G&MGONAFVYQHSRL RUJ M VRFVFLPHG
7KH 8QLWHG 6WDWHYV "HSDUWPHQW RI -XVWLFH -XQH /

6WDWHYV '"HSDUWPHQW RI -XVWLFH +DWH &ULPHYV /HDUQ OR

7UXRQJ . $ OXVHXV 6 ' OF*XLUH . 0 9LFDULRX
H[SHULHQFHV ZLWK VHFRQGKDQG UDFRQWPHUG® D WD A& XDW H RIGXFD
BWXGLHV LQ (GXFDWLRE&WWSV GRL RUJ
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7KH &DSDFIW |RUS HIQHQFHRQ 7WDXP D ﬁﬂ\
7KUWRXJIK &XOXH DQG ( QYLLRQP HQW SO
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N =
SUDQDWKL *DQQDYDUDP DQG (?'1
/
7KID/UWDEB\MRIGXFIBWXIQVI—F&RBEXOWD((DJEQYLURQHIHQW L
OH DG UD XP®KRZV B HF UMW KBIP R X W UD XIP@R Q G L Y LIBFKHWOL B ML O G Q.
W K HDLGJD S W DB ARWWH VL 8 ZWOKFD & D Y®IRQJ O BMWERG S H UV ROQL N
+R O PHIW O % H F D Y\WU-D XFFDOG H WAHOLL H@YWP\X O W L RMZTB\M. WAR X G X \D W/
FRXQVHWRHZTD L HLWQ\S RELRMLUD XB H @M L J X BVZ D\W R G G U MAK\H
LP S DRI U D XZPLDASKU R W H FDAFFIWYRHU W Y L\RW X GLLI/L FADRABYQ F K L O G D AI®
W U D X PHDYMHL@BX W LFXL O G KZAKR B.RZ K H B R VRMW KW U D XPPHDYWHLRW # X&JU D Q G D C

HW O 7KHUH IIRAMHYV VHQRERXOQV HOR HBFED S ¥ D YW R R SHL W\KK H V/ H
W U D X PHDYWHLGAVB VROQV R Y RGO D G DSRVIIWMFKD Q LR PP LADDWR B W R O PHHW
DO 7KLMZKHUEXLO WIHYL OHBQRE®F D Q O ERH VSHFEBQH I L FDO@ GL Q

UHVLOKHQB®F U HDRMHG DISMAR SLBR F K D Q LVPE U R W H IFDNF MYRAK YD W DVGR
KHDOWK\ GHYHORSPHQW +ROPHV HW DO

5ROHV RI &XOWXUH DQG (QYLURQPHQW LQ 7UDXPD DQ
7UDXPD UHVLOLHQFH DQG FXOWXUH JR KDQG LQ KDQG DFFR
W K DSWH U V FFQ OMPDWRHD YD/ L JQ L I L P B QAVW K B MU V IK@ WRRUW U D X&X0 WX U
FDQQROMEXWQRWLPLWBRGSH UV RR ML HDWIMOU L EXMQIR QB QRW.SH M Q WL W
YDOXMRUDQRUPWXVWRGMIXDIHWRDIKDYDED QGDQDSLWFKRHQ
FRQVLGMKKHMDNSHRWVY SHUVRQLWKHWUDXRPSHULHRBWVY.JQLILFDQ
GHSHQ GRHOWWKHVRFL DWW LR®YIDU % HFDXARPISHRSDURXSLQ
GLVDGYD®ROQWHENAQ Y L UR Q WHI@WHDD U L V@ W H UYZH WK O W XRIHQ \
GLIIHZBDQWQ DFMWDEHHIRXQBKBWYDGYDGWRSEBD 0 BQBRQ D USIBILD
SHUVROHWYHW D XPHISHULHGPHEDYBOQQGDQDSLWFRRLPD\EHG X MR
QRW KDYLQJ WKH ULJKW UHVRXUFHV RU D ODFN RI DFFHVVLELC

$QDF FXP X O ERIGA IO L W H UDOWORUGHL F W BIM D X PIDMSHEH Q SIBWWLEXO [
GXULRKILOGKRRARPPRQ@W H U WZL® YD L UHGHQ Y L UR Q P Bl WDV
RWKBARUGWUDXPQGIQYLUR QPGVOMEZ DWWD FRW KHRUH[DPSGEORLY G
FROOHDIXMIW (OOLVHW] KLJKOLWKHMSR UWRQW GYHBRPPXQLW\
HQYLURQ PH@OW UR GXWHEPQGUDPHZRBMNLRI$&(V $FFRUGKRVUKH
IUDPHZRAKN. O GIJUHI®R U KD LN WO [SH U L HQFBIXPQG LV D G Y D QARP PK@ L W\
HQYLURQPHQWY VXFK DV FRPPXQLW\ YLROHQFH ODFN RI QHLJ



@QQ GLVFULPLOQGVWLRQWFEHWW® FRQR PIQFV R F LLDHOV R X URBY VR F L ZWWR Q

3 H[SHULHQWURIXZKLAH YLQWKHQYLURQPKIQWOWHUVIRFWUR®BD G

%HQYLURQ/D(H—(NAM/\KDQMGLYLZ].)W)KUYD)GDLDI-HYHGDHV)VN\MDYEHRVL\E[KVIH—HUV
| UR W KWIHLQ Y LRIFR@VK L FRO QQ W H WWLKXHBLRAL. GVBAK\L 016V L OZ K QG HY Z QVW\KK H
LPSDRWUD XPIOLFLV SDIQHWS\H U L ROWH D XPOGE Q YQBR (P \V H U B MD
PHF KD QWRPU HDDAYHL F L R X&HD F U RMAQ H U D WX B @ WHWD XIPT X L WHE R X J K
FXOWXQB®QYLURQPNSWRWS H UV ROQKW @ HBRQ F UHI X 0 Q H U RIRAIHW \
VHULRR®VHJKHYX FEWH @/ EQVRUGBXNYKDH DO 7 K LAD \E HG X W/ R
WKWWUFRBXVEGWKSHUVRHQVYLURQFRHOM PS ®IL Q G L Y IZ& RO DYLHD
GDQJHURNVKERUK®B® QDFW IPL\WNYHPRSWHULBRR VL IBWVRUGKHV
WR OLYLQJ LQ WKDW XQVDIH HQYLURQPHQW

OHDQZKHOIHULH QRLODIX PHYWLED/@ O \ORY DAGR) H V L O I5HY E 1© LLHXY R H
SURFIDOWRXWFRPINXFFHVVI D OWLRS LI L RXJOKDQIDHDIL H{ SHULHQF H
HVSHFIWXURXH K WDRRWLRQEEG KD Y LR H PLIDLGA GM X V \WPRH[@AM IDADIEO
LQWHGBAPDQGY¥3$LFWLRRIBW\FKROR DB : KHQL QG LY LIGPSIHN. HP@RFJHH
W U D X PHDWWLQRWVKVHLUBIS R V V L BALKOBM\M/E D LRRUBHVLO ER@ANMBKHQRSHUVRQ
KDV WKH FDSDFLW)\ IRU UHVLOLHQFH LW GHSHQGV RQ PRGHUD
XQLTXH WKHUHIRUH WKH FDSDFLW)\ IRU WKH LQGLYLGXDO WR
RUDFLOLEIBPWRSRVW WUDKNRZWERJKDHWGB "WDQOGRISHRG
WKSHUYRPRWLY DVWERBR PUH V L G\LRVEWWH D X PIBMBIWLA. HQ BB YD U
ORUHRYWKINHVHDDBKP DQ\RW K HKID/Y W D WHKEW R\EL @IVRFLDO HEROF
DSSURDRXEGPRUEHQH I MFR B @ H U PW & B&OD WINWF BMRQD/FG\RK D YDK X J H
LP S DRQW KW U D XPPH U VIR[E H U L HIDE ®/\K HILHV L O WHRQHFOBSH I[H QUG HP VHO Y |
DJDLQVW WKDW WUDXPD 5DJKDYDQ 6DQGDQDSLWFKDL

&RXQVHOLQJ &RQVLGHUDWLRQV WR $GGUHVV 7UDXPD DQ
"\ED\B UH Y L RBBX.WE X WWKHAN D XFPYDO WIXQEQ Y L UR Q FK Q WDV HQ WAHWMF\
LQQGXPLQDXPRWHFRYHURRKHPIURZLERIGRIUHM URRBRFXPHQW H
LQWH U Y H\QNW. DRO@YVH F K Q LW K BIR/X Q V HRIDRLP\S O H PW R WONSK RY H H F W H G
WUDXPDV EXLOG UHVLOLHQFH DQG UHFRYHU IURP HPRWLRQDO

0D QW UD X PHDWWHLGAD @ F F )X6X U LHDIURK\L O G KARKRHGU HIL RAWH F R P P H Q\GKHDGN
FRXQVHORUARWRQ GAU D XALDHIGL O EXB/OQ Y R Y RSDVGIMLMD QW H U Y HIGXW L R (
+HDGWIWUDXBWD Y& ®SSRDEWIRRB[DPSRIBS UR.D RV K B & X F DEARHWK
SDUHQWEBKLO@UBID®PLOWHG ROPHW O 7KLYURJUDIPPW RIG XFDW H
SDUHQWY DQG \RXQJ FKLOGUHQ DERXW WKH GHWULPHQWDQ HI|

L) mjl 4 ///J



GHFUHDYBXRB SWDPWWUXPLRDNWX SBDUHRQER XDFKLO ®WHHQ IRUPHG
DERXWDMD X VMV D XPOD&ER ZV R U H Y H\G\R O PHIW O 7K 1S URJUD®DR P V.
WRURMUGE VR X WAHIR® P X Q LRAQAMHAD PV §BEKRROV SUISURKRB®NH Q VL
FRXQVHGWHUYHRWEKR®EUHDGDXPDYNLIB® WKHUBSUHWFPOWVVURR
L QW H U IEFRWWZRHIHIQH U DDSQ. & W X G HEDQOWEYD Y L H HIUQ WHALDRRE DU H QW &

W H D F KTHKUAR XW K HVW U D WHRI X 8 V HRIDRIJWR Y WGKEHH VD/B S U R WY RKH DER W K
SDUHQWY DQG FKLOGUHQ DERXW SUHYHQWLQJ WUDXPD

$GGLWLRQODOIBGOIFUHWKEXPEHRUS& (M QG LY LIGX DWW KWD PH
SKLORVIRBKL QK#57®SSDRRHQW L FEG HFSY WV U D X PHDYWHLAPR V VRG F X Q
HD URX\L O G KRW.® SR U WHKQ®WW H U Y HR MMRR®NF U H B\ §.F R UG LVOKIL V
W L P HRPOH \H \I "KHOBW® HF UHBDKMXPERWB & (VR UKWDGYLWKE®W
FRXQVHE®RMR/QSURPRBRYLVEKY D G KRRHU L H Q3RRH WV E X | | NUKBIGY HUV H
LPSDRME (V=\URPHXMLO 7KH HV L O WHKGIFRHDW H O SUHBBLW K348 (\L @
SHUVRQ AR VYDFLRG Y H UBOLWHRGF X OWDXQE QYL UR Q PBIRWHHDKDMN K HR U\
IRFXVRIKRZGHYHORSBBAGWI! I HWHNOQWHRNSHUVRQ WMFKRIPELOVJLHQGV
FRPPXQHWWRKHOOSEXLOBVLOLHIFMSWOO LWWKHVRIWKIHQGLYLGXC
V\VWHPKBUBE QWRD YW W X V%5 S RUXWWR H RQH V $H DU ORW K D WY @
GLVDGY D PRPXQGE W\ UR P HND O "QD G G L WALHRIDQ W@ Z D WGAM6 7 6
DS S UR DREEWY U D XPHO DW/RXG W DWQBBOQ Y L U R Q FFHK@W D BW H ALLQDVGICAMV L R G
DVSHFMFRXBYRYNVHEBEHDZD RH3URYLGHYR X DRM\K\VLEQW HU R WL |
V F KR RIDW H O SGKSF U HVD NS H Y D O RIIQ/FUHD XLRIDG L Y LIGDXAYDHDVH & U D Q B OO0

'L WSKH R SIo7D D1 B G X F DIMVE-RGAWW D XW EUHH V X DENBS H F U H DWKDEPR X Q W
RI WUDXPD HDFK SHUVRQ IDFHV DQG EXLOGLQJ UHVLOLHQFH LC

&RQFOXVLRQ

"QF R F O X VLIRQIWK SIH U 'Y DOH.MRAW U D XIPBR QB O L H QWA V'V H QMWRIG G F DW H
FRXQ V HIDERRIWKZHD \W B U HQWK®H J D VERQH/ H T X HRQW H B XP@& H O/8K H P
HYH®K UD MWK U D X@B X Q V HIDURMXI J H VWIE 181 G X F D RIGMKZD \ ¥ X O WIXQ B O
VRFLRGHPR DVSHHIDRY H DVAR/ U D XOPRDE R ZVRUH Y WRWW D XPBRRFFXUULQ.
&RQVLGWHKHQIQL | URIDBIWX O WXQBRF LR G H P R FIKDSOLFW HQ QWWHLUFDE W
Z L WEKHMPIH Q D @ U D XLFPCS D DB W UV RRX Q V HIDLRLWVF R A Q G M\VGS U R P RO H
FRPSUHKHRQYGWH VW R MXBGRU H F WWLURIDXAWIDW D KR CRAIDSH U VRQGL Q G
FRXUVHV RI DFWLRQ WR SUHYHQW WUDXPD IURP WDNLQJ RYHU
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$3% 'LFWLRQDU\ RI QBRKRDRI\GLEWLRQDU\ DSD RUJ EURZVH U

&UDQGDOO $ OLOOHU - 5 &KHXQJ $ 1RYLOOD / . *ODGH
IJHDYLWW % / %DUQHV 0 +DQVRQ & / $&(V DQG FI
QHIJDWLYH FKLOGKRRG H[SHULHQRHKWL QG | ®ENQGF H THIOGWW WK HD O \
KWWSV _GRL RUJ M FKLDEX

(OOLV : 5 &RPPXQLW\ UHVLOLHQFH D G\QDPLSFQBRE @ DVIKRHIG SKE
GLVVHUWDWLRQ@ 7KH *HRUJH :DVKLQJWRQ 8QLYHUVLW\

(OOLV : 5 'LHW] : + $ QHZ IUDPHZRUN IRU DGGUHVVL

FRPPXQLW\ H[SHULHQFHV 7KH EXLOGLQJ $FORPHRLIFVA HEH\DLVOU HF

6 6 KWWSV _GRL RUJ M DFDS

+ROPHV & /HY\ 0 6PLWK $ 3LQQH 6 1HHVH 3 $ OF

7UDXPD "QIRUPHG &XOWXUH IRU &KLOBXHQO® RIU&KERE RO GH)\W
KWWSV_ _GRL RUJ V

IDXJKDUQH - /LOOHH $ -DQFD $ 5ROH Rl SV\FKRORJ

WUHDWPHQW RI DQ[LHW\ DQG&EHEHBW RS HQERWORUG BV VFKLDWU \

KWWSV _GRL RUJ \FR_E H GF

5DJKDYDQ 6 6DQGDQDSLWFKDL 3 7KH UHODWLRQVKL S

UHVLOLHQFH WR SV\FKRORJLFDO WUDXPD $7VU\VX\WPHDRDR\ALREJUH Y L
KWWSV _GRL RUJ WUP

8QJDU O S5HVLOLHQFH 7UDXPDUDK@WHOYWR OKGF&X O \W KXW
KWWSV _GRL RUJ

=\URPVNL % :ROIH 7 ( &KRL - G6KUHZVEXU\ 6 +DPLOWR
6WXGHQW (QYLURQPHQW /HQV WR )RVWHU 3URWHFWLYH )DEWR
$&(VRXUQDO RI &KLOG DQG $GROHVFHQW &RXQ OLQJ

KWWSV _GRL RUJ
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