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: HBRP H\R &=$5
<RX DUH DERXWWR HP EDIN RQ D XQITXH MXUQH WURXIK WH @QGVFDSH RI WH T HWN«
VWHGRKR ~ &HQWDOYRKHP IDQ 8 SDQGY D @QG RI- DOAHQWH WOPAMYRBDQRHV | HUAB
IHGV DQG YIQH DUGV WDWKDYH VKDSHG WH FKDLDRMU Rl WLV SIPUHVTXH UHILRQ IR
FHQMUHY
<RXULRXW Z LGDOR VBNH\ RX WURXJK / RZ HU3RRK ~ Z KHUHWH P HDQGHUQJ 2 K H5LYH
LV DFFRP SDQHG E\ Z HOSUHVHUYHG | RRGSMIQ | RUAVIV DQG VWV Z KRVH KR VAHAKH\
EDFAN VR SUKKIMRUF WP HV $&QJ WHZ D\ \ RX Z I@GIVFRYHUP \ WWURXV P HQKILY VFHQIE
YIHZ SRIQV DQG VP D@ @QGVWDSH P RQXP HQV WDWRIWQ JR XQORWAHG E\  FDVXD
YMWRY $QG DV WDGMRQ GIRIMMV \ RX FDQ &RN IRZ DG R SGIQW Rl FDWBI LXIQ\
SHUAKHG DIRS IMHS KI@Y HDFK Z WK IWRZ Q VRUY VR WD
© H Z MK \ RX DQ XQI RUHAWEE®! LDFH H SHUHQAH DQG P DQ\ P HP RUDE®! NP HWAY RC
\ RXUDGYHQW(H
&RWIQJ RI ViKH 3 DVIK DQG 6WHDP
7KH 2 K H 5LYHUUMHV 1Q * HPP DQ' DQG DIWUI®Z LQJ IRUP RUH WDQ NP HMY/
NRLQV WH ( @H 5LYHUQHDU/ VRP Y IFH -WZ LQGV WIRXJIK WH SIEWUHVTXH @QGWDSHY Rl
ZHAMQ DQG QRUMHD ¥RKHP ID DQG KDV VKDSHG GFDOVHWEBP HQW WDGH DQG WH o/ |P L}(Q
FKDUDPMUR! WH VXURXQGIQ) FRXQW VIGH |RU FHOWURY -Q IW &Z HUFRXUH WH UYHU
IRWP V QDWIDCP HDQGHW R[ ERZ @NHV DQG Z HDQGY SIRYIGIQJ [P SRUBQAKDELMIW |RU
P DQ WWH VSHAHV Rl SOQW DQG DQP DY 2 QH Rl WH P RWWDOXDE®! DUHDV DRQJ WH
UYHU LV WH /RZHU 2K H 1 DW(H 3DIN 3 TRGQ SDIN ' R@ 3RRK ~ NQRZQ IRU IW
H WIQWYH | RRGSDIQ | RUAVW DQG Z HOSUHVHUYHG UYHUDQGVADSH
7UDQIX@VRQ 31U/ RX@MN 1 DWUH 5 HVHUYH
7KH/ RX@N 1 DWUH 5 HVHIYH SLRIMPW D XQITXH | RRGSOIQ | RUAVADQGVADSH LQ WH YDA
Rl WH 2 K H5LYHU IQFOGIQI R[ ERZ ONHV DQG VHDVRQD® |BRRGHG Z HVBQGY 7KH FRVH
FRQOHPARQ EHVE HHQ WH IRUAW Z DWMU DQG DEDQGRQHG UYHU FKDQQHY FUHDWAV D
YDOXDE®! KDEMPWRUD Z IGH YDUHW Rl UDIH SOQUWDQG DQIP DOVSHAHY
7KLV P RVDIE Rl HFRVL VWP V/ VXSSRUNV UFK EIRGLYHUAW DQG UHSUHVHQOW RQH RI WH EHVW
SUAVHUYHG H DP SGVRI D QDDA BRRGSDILQ HQYILRQP HQAIQ WH LHIIRQ
‘DP /RZHU 2K H 5HJLRQ 'ROQ” 3RRK
7KHRZH2ZK HJHJLIRRQR IWKRIO G FRW LQ X ROWKO'E DWH B 6 R K H P T IODNWA
W KIHH U WIRQLMDXU U R X QAGK2®(JH L Y FSH R S @ BI YGIL YKIKBUVHL Q 5 H H K L VW RRHDE
DUFKDHRORJLVWY KDYH XQFRYHUHG HYLGHQFH RI VHWWOHPF
"X ULQUKHD UOLGGHIH W KWH J LRPIMD QL P S R U VFF Bl Q VIRHBLD D Y HFV W O H K
60DBVULYBNKE]HFRDQGXULVWE W HKEHQW PQ\G/KHK HIDO @BWD PR QW |
DUHDV ZKHUH WKH ILUVW YLOODJHV DQG IRUWLILHG VHWWOH
7KH2K H5LYHWHUY WM& DQLPSRUWWQVQV S R UMRDAWMLIREL O L WDWIL®HE
FRPPXQLFDOMMREQO HIRHRXW VM & R BED Q NBH Q H | L MJIR@V K HMIU D \@ R FID
R QP DM RV DGRIX WDHME R QW U L BAXRVKE B J L RIRY J VW FX®MRIQ BIF R Q F
GHYHORSPHQW
&KDSHO RI WKH 9LUJLQ 0DU\
7KLWP D@ O UR TX{H K K D SGHIDWIKR VKV H F RRQBAIW K HW i H Q W X W H O L HA
KDYEHHGHVLJEHIFWD Y%LRR JIRKRUR P L Q% QWR TXH K L IVGIE WL O 8 HW D
RULJLQ ZKR ZRUNHG SULPDULO\ LQ QRUWKHUQ %RKHPLD
% URJKIRDVLJIQLI LD QWHRMAHKBIBK L W H FRADWIDARW HW R P Y DLE G KHL G
/IRZHDK HUHJLRROGRRK XULELOLIHWHZIDWVRQVLGRQRGVKHHDOW
DQBRVMQ IO XHRLWILIRAQW R P Y QI B YEIQK L QEP H U FEXV O GW® BNMWO SHKD
WKH UHJLRQ V GLVWLQFWLYH %DURTXH KHULWDJH
':DOO 6RXWKHUQ 6HFWLRQ 'RNVDQ\ 3UHPRQVWUDWHQVLDQ &RQYHQW
7KHUHPRQVW U DS/RHQYHL@AN VD @DVMRXQGBIGRXQG E\WK&]HFKNHODGLVDQ&LYL
*HUWUXBWR QR IWKRIOGHARWY HIRER P H QQV K& H FBD QWD W Q. PSR U W B Q RIHG X FD W ¢
VSLULWXDO OLIH $PRQJ WKRVH HGXFDWHG KHUH ZDV WKH IXWXUH 6DLQW
2YHWKFHQW X WIKHNR Q Y H/QX\WM H UGHISP D JW R RL U HWVK HX VV LWH VD Q &V KHK L UMD U B U \ H W
UHSHDWHIGA Y HWDHER Q W L Q YINFGV L Y $ WKWK ROV K HW ID Q G WK H Q W X WIKRR P S OHJ G H U
DQ H[WHQVLYH %DURTXH UHFRQVWUXFWLRQ ZKLFK ODUJHO\ VKDSHG LWV ¢
-Q WKHRQY QW LVVREBYIRSHURRVHSR\VSDWRMKLMFFOHVLDNVWRMAEDDGEWEK L OGE B
VXEVHTXNYW®VYDULRNZXOPWSRVKBUHPRQVW U DM M QCALBRWH WQV RRNVDRQ WL O
ZKHQ PRQDVWLF OLIH ZDV UHVWRUHG DQG WKH FRQYHQW ZDV UH HVWDEOL
7KLYHGXQF X R DMK H U RXR/E XUN D @G\8 UR [ L P D WPHHY\U W\D-OW@VI H.\H V W L P DWBHIR X Q C
\HDUV DQG WKH WUXQN KDV D FLUFXPIHUHQFH Rl PHWUHYV



YdNH

7KIVMP S®f P HWH KLIK Z RRGHQ GRRNRXVWIRZ HU EXLONQ WIQGV RQ WH ALFX@U
FRQAUIHW EDVHRI D |RUP HUDIU QDYLI DWRQ WDGDUIQWEBAMRQ
$OMRXIK P RGHWIQ GHMJIQ WH REVHUDARQ SOMRLP  VWXDWAG P RUH WDQ WUHH P HWHV DERYH
WH JWIRXQG RIIHW D P DJQUIFHQW  GHIUHH SDQRUP IE YIHZ  9MVRWY FDQ DGP ILH \WH
OQGVFDSH Rl WH T HVN« VWHGRKR ~ &HOWDOYRKHP IDQ 8 SOQGV  LOFOXGIQ W P RWMBLRP LOHQW
SHDNV\XFK DVO IG#RYND . ®M QE / RYR# 6HGR 5DGRE:O+ D] P EXIN %XNRYE + RWD DQG/ ISWNE
+RWD 9IME® R WH QRUMHDWVDIH 5RQRY DQG 9BR#  ZKIBI 0 RXQW S FDQ EH VHHQ R WH
VRXWHDVW
2 Q FBDUGD\V WH SDQRWDP D DOR IQFXGHY @QGP DNV VXFK DV WH 0 Y@N 3RZ HUGVIMRQ WH
"\WW SDSHU P 1@ DQG WH VRZ QV Rl 5RXGQIFH QDG /DEHP DQG / MRP Y LIFH P DNQU WLV DQ
H PHIQWYDQUR H SRIQATRUDSSUHADWR WH YDUHG @QGVADSH RI QRUMHUQ %RKHP [D

91HZ SRIQW 6RXUFHRI D) RXQGDVIRQ 6VRQH | RUVKH 1 DWRQDO7 KHDWH
0 RXQW S IV RQH Rl WH P RWMP SRUBQWM P ERY Rl &] HK WIWKRRG DQG QDARQDOKIRY
$HRWGIQJ W & HK GUHQG )RIHDWHU T HK FIP EHG WH P RXQEIQ ®RNHG DARW \WH
VXURXQGIQI MQGVFDSH DQG GHAGHG WDVKLY SHRS® Z RX@ VHWB WHUH
5MQJ R P HAHV DERYH VHD GIYHODQG WEQGIQJ DSSLR] IP DMO P HAHV DERYH WH
VXURXQGQI SOIQ S IV YIME®! ILRP JUHDAGIMEQRHY 7KH P RXQUIQ LV D UHP QDQWRI DQAHQW
YRGDQIE DARYIW [RUP HG SUP DU® RI EDVDO\GXUQI WH 7HIADY SHURG
$VWVXP P IWABQGY WH 5RP DQHVTXH 5RWQGD R 6W HRWH DQG 6V GDEHUVRQH RI WH RTGHW
DQG P RWVYDXXDE®! 5RP DQHVTXH P RQXP HQW 1Q WH & HAK SHSXEQE 7KH URWQGD LV 1IUAV
P HOARQHG 1Q KIMRUFDOLHRWGY 1Q DQG UHP DIQV RQH Rl WH FRXQW! V P RWWLI QULLEDQW
P HGHYDODQGP DUNV
$ WDGIMRQDO/D: 1QJ KRGV WDWHYHY &] HFK VKRX@G FIP E S DWBDVWRQAH LQ WHUTHWP H

S DOR SO\ HG D i P ERTF LRG! 1Q WH FUHDWRQ Rl WH 1 DWRQDO7KHDWH 1Q 3WDIXH 2 QH Rl WH
QIOHMHQ | RXQGDARQ VWRQHV XVHG | RUWH WHDAH FDP H ILRP WLV P RXQWIQ 2 WIQD® WZ DV
IQMQGHG WDWWH VR®I IRXQGIMRQ WRQH ZRX@ EH VBNHQ ILRP S EXWDGGIMRQDOVROHV
UHSUAVHOWR) RWHU VLI QULEDQUWERFDMRQV WURXI KRXWMH &] HAK @QGV Z HH OWULQFGHG 7KH
| RXQGDARQ WRQHV Z HH FHUHP RQD® MIGRQ 0 D\
$URKDHR®JIIMV KDYH DOR GMARYHIHG VHYHLDOSUHKIMRUE EXUDOP RXQGY DWWH IRRWRI \WH
P RXQWIQ 7KHWH DWH DP RQJ WH RGHWWP RQXP HQW R WHU NQG 1Q YRKHP ID Z W \VRP H
GDWQJ EDANDSSLR] IP DIMO \ HDUW/\R WH/ DM B\VRQH$JIH 1 HROMIE SHURG

5XLQVRI VIKH &KDSHORI BWRKQRI 1 HSRP XN 0 #HQ« @] QY
7KH &KDSHORI BWRKQRI 1 HSRP XN Z DV EHIXQ DIRXQG RQ DQ HBYDWG VW RYHUBRRNLQJ WH VSD FRP SG{ RI 0 #HQ« @] QY 7KH
@FDWRQ Z DV FKRVHQ R SURYIGH D SIRP [QHQAMQGP DUNYIME®! ILRP WH VXULRXQGIQ) FRXQW! IGH DQG WH VSD JURXQGV EHBZ
+RZ HYHU FRQWXPURQ Z DV IQMUKXSWG LQ DQG WH FKDSHOZ DV QHYHU FRP SBMWIG 7RGD\ RQD IW UHP DIQV VXUYIYH VHIQJ DV D
U-P LQGHU Rl DQ DP EIMRXV SIRMPAWDWZ DV BIWXQIQMVKHG ' HVSIW W IOFRP SGMA WIMM WH VW UHP DIQV DQ IOMUHMQ) KIMRUFDO
@QGP DN DQG RI1HY DWDPAYH YIHZ VR WH VXURXQGIQ) MQGWADSH

/ RRNRXWZRZ HU 8 SSHU / WN¢,
7KH/ W / RRNRXWRZ HUVD P HWH KLIK WIBFRP P XQIFDRQV VRZ HUZ I DQ REVHUYDARQ SOMRLP RFDMG P HWHV DERYH JURXQG -W
WQGV RQ D KI@DERYH WH YIAIH R / W\, QHDUWH VRZ QRI 60X,
$IWUFTP EIQJ VIMSV YIMVRWY DUH UHZ DUGHG Z I H WIQMYH YIHZ V Rl WH VXUIRXQGIQ) FRXQWIMGH 9IME®! @QGP DUNV IQFOXGH 0 RXQW
S WH SHDNWV Rl WH T HN« VWHGRKR ~ &HQADOYRKHP IDQ 8 SDQGV WH 2 LH 0 RXQWIQV . X#Q« KRU  DQG WH ' @£Q 1 DWIH 3DIN
8 QGHU | DYRXWDE®! Z HDWHU FRQGIMRQV DQG JRRG YIMEION WY HYHQ SRWE®G! R VHH -HANG 0 RXQWIQ DQG WH GIMEBQWSHDNY Rl WH
- INRQR#H * IDQVWD RXQUBAQV
7KH VRZ HUFRP EIQHV D SUDPWFDOWBIFRP P XQIEDARQV [XQPURQ Z WK D SRSX@U YIHZ SRIQWRITHUQ) RQH Rl WH Z IGHMASDQRWDP DV 1Q WH
WHIIRQ
&KDSHCRI 6\ HQFHMDV

7KH &KDSHORI 6W.  HQFHVDV LV WH SUHVE\ W) RI DQ RUJLQDOYDIRTXH FKXURK GDWQJ ILRP WH @M W
FHOWU -V SRWIE®! WDWIKH VI RFFXSIHY WH GRFDWRQ Rl DQ HYHQ HDUIHUP HGIHYDO/DQRMDU
7KH FKXURK DFTXILHG W %DURTXH DSSHDWDQFH GXUQJ D IHFRQWMKAURQ IQUDWG B\ $UDRANIRKXP U
6FKIAN Rl /HRSRGWHP RZQHURI WH &WRIE\ HWIMM $WWH VDP H WP H D QHDLE\ KHLP MIJH Z DV
HWEEQKHG Z KIFK Z DV WU FRQYHUIMG IQR D |RIAMMUY BGIH GXUQI WH -RVHSKIOH LHRWP VRl WH OW

W FHOMU
Q WH QDYH Rl WH FKXURK Z DV GHP RDKHG DQG WH UHP DIQIQI SUHVE\ WY FRP SGMG Z W D
SVHXGR YDURTXH IDEDGH Z DV WDQMRWP HG IQR WH FKDSHOVHHQ VRGD,  7KH FKDSHOY DU GDW 1 LRP
DURXQG
1HDIE\ @VWH' HYT +IG@RUWRQH R WH P RAAIP SRUBQW( DUD 0 HGHYDO RUALHG VHWIBP HQW LQ &HQADO
YRKHP ID 6LMDMG RQ DVSXURI WH' @£Q + LIKOQGV IMWHIYHG DV D VWIQUIEDQAS HP \ VG DGP LQMADWYH
DQG GH HOMYH FHOQAHEHVE HQWH W DQG W FHQMUHY
7KHVW KRZ HYHU KDVD P XFK RQIHUKIMRY  $ UFKDHRERJ LIEDOGVARYHUHY [QGIFDW VAWBP HOWGDWQ) EDAN
VR SUHKIMRUE WP HV LIQFOXGIQ] HYIGHQRH ILRP WWH 1 HROMIF SHURG WH %4RQ H $JH DQG WH + DOVDW
SHURG P HDQIQJ WDWKXP DQ DRAYIW KHH H WIQGV EDFAN VHYHUIDOMRX\VDQG \ HDW/
7KH KITRUMY P HOARQHG 1Q WH &KURQIF®I Rl &RVP DV RI 3WDIXH Z KIFK IHHW/ VR IMDVWH P RAMMARQI®
IRUMIHG FDWBIRI © HYT  KLIKQKWQ WP SRUBQAH LQ WH HDUD KIMRU Rl WH &] HK @QGV



*UHDW 3DYLOLRQ 7%
7KH' @£Q 1 DMUH 3DIN LYV DQ H WQWYH SLRWIPMG @QGVADSH RQ WH ERUWGHUR! WH &HQADOY/RKHP IDQ DQC
BMWQDG / DEHP 5HJIRQV FRYHUQJ DSSLR] IP DIMO NP t “WZ DV GHVL QDWG DV D QDVUH SDIN 1Q
$OMRXIK W KLIKHWSHDNV LHDFK RQO DERXW P HWHV DERYH VHD GIYHOWH WIULDIQ RIWQ KDV DQ DB RV
P RXQWIQRXY FKDUDRMU WDQNV \R IW GHHS YD@A V Z RRGHG BSHY DQG WWHS P DUMWRQH FOLIV ' @£Q I\
SDUAEX@UD NQRZ Q IRUIW GHSRMW RI P DUWRQH RSXND D @KWAREXUHG VHGIP HQWBU LRAN WWDWZ D\
XVHG IRU FHOWUHV 1Q WH FROMKXPARQ Rl KRXVHV FKXUKKHVY DQG P DQl RWHU KIMRUE EXLGIQI\
WURXIKRXVWKH UHIIRQ 7KH DUHD LV DOR DQ [P SRUBQAWZ DIMUKHG DQG VSUQI LHIIRQ IRWP LQJ SDUARI W
GUDIQDIH GIVIGH EHVE HHQ WH 9GIYD %HRXQND DQG 2 K H UYHU EDMQV W FRP EIQDMRQ Rl JHRBJILFX
K\ GLRRJIFDO DQG QDWIDOIHDW(LHY P DNHV ' @£Q RQH Rl WH P RAWGMAQPRYH @QGWDSHY 1Q FHOAD 7 HN
YRKHP LD

9LHZSRLQW %HQFK
7K HOXUY FLD W L RRQIVX UR@X P HQMWDNKW R ZRY/ R X QL DS U R W HIF WHIIE Q R Z QRIBW V
RFFXUURQMHWWKHUPR S K XQRIXYF O X &K@D W DE)RD HBXE URER U BW R @DV K H
SLQHFR®O®B QL WMD Q LWMDU R E L O L7 R /R MWD O \QRR W DIERQUHAXQ L T XHR O R JIHAEDADX U H V
NQR ZINS R U F H O DUDRFMRRAJ P HEG W K®D W X LLJQRJIB O D\ WIHFKL P HQWE GLWRRYRO V
PDULRHYJD QLIWRW K&U HW D FHRMWRIGYEHH HQLVFR YK BISU R Y L G IY QG FHM/ K DAM L V
UHJLRIR Q FAR Y H ENIV K DOQRELO O RRED DV R7 KD QWRWNFHSWUR®D® ILEG O
ELRORMIF@OM O N ¢ FKD Q P R QW KPR VWP S R U WSIUGRW H P\R A B OZ WAL KVR HH V N «

VW HGRKR &HQWUDO %RKHPLDQ 8SODQGV

9LHZSRLQW ZLWK 6ZLQJ

7KHDUHDUR X RX QD QGVKEHLJIKERYWRIRIN?DW HW O R E DX@Q T XRIL WAH Q W X U
WUDGLRVKRSFXOWLY DKL FDIOQHPDNKRMEHHE[SHULH @FW QB DOENDWHH Y L
$OWKRKRBURZLIQQVKHR X QUHJILRRU PYD LRVW KHDPRXADWHKRS JUR ZLWHOR
Y LW L F XADUADXEWAR REMDVPWM RV K HW £ H Q W X KM @ K\HX Q @R X W KVHAROSRHW K\HX U U R X
KLOZWHARY HWHO®ML QH\D WYY UB PR QW KPR VWP S R U WD Q WF X FW RRIFQR U
ZHVWBhREHPLIOWHQRZG®HEDB{RS?DWHFRQRUBQYH EWRQVLGRQRBVKHR U C
ILQHVWR AR & D U L HDMLGIAL G HOAHIGW K$HUR G X FRUS BBP LE P H DV R XW &HD R BH
LOQWHUHDWMWYK KW SEHORWRVKWDPISODI@DWPL@EDQQDEDPHOHPS%HIRKRS
EHFDPHKWWDQ AMUG HGLEQWZLBHHUDWRP PR QI®D Y R XALKMEKP L [ W XRIK H U
NQRZIQJU X LXW L QUK HWID Q GW K HQ W XKR BMJ D G X D B 90 DG MF D XWVKID\RRQ
JD YEH HUAGL VW L GPOW DYELQWW H B QB @ KR O SHIEH V HUN HI Q L | L FHDW WQ & MWK
OLIH

6XPPLW2EO REOIND QH[WL@RWF B@RVLQRRVKHHUWBBULBRG® Q IR IW KPR V&LV W.LYEFHD NRYW KiHH V1
VW HGR IR QWARDKHP IBSIBQ@DQEMVLWR PHWUMBRWHDH YEHW\KDUDFWHRQMWIKAYS B & R XG-RWPW @ DWH
ODQGVBED&N/@®RX QD Q GW LV LID®HE B DEL VW D DKBIQWRW V R O BW WIGWIEFORN | H UR'S U H VYD @ R U D/RIHFRW |
VXU UR X QFRXQUW U DVQL® H L J K E R XYURLGQFIIKQ IOFOKHP R X Q W DVD@L P SRUWB@WR JAB RGP EHD U ZQ W Q MARV
YR OF DFWLWKWWD SR G F KR W K&H Q W R IOH P 1SI3@ D QRA.\D O IRR\AWD LDW R$ U FK D H R OIR DLEBD OF R Y R QHEX
LQFOKEHGHRIPH)FLHKERADOUHVHYRABW&HOWEK ENRRFKHVELVFRY HQ G WDKABMKWL \E B W Q R ZmQ
YLVLWHG E\ SHRSOH HYHQ LQ DQWLTXLW\ DGGLQJ DUFKDHRORJLFDO VLJQLILFDQFH WR

6XPPLW%UQ % UGMLVD SURPLQKQ®OWKHHVNYW HGRKRHQWUDO
%RKHPLOSODQGMVLWR PHWUBERYWHDOHYHAJHW KHWWKH
QHLJKER>SWIDQPE OTNQ 8 UG RYN\R UPIYZHO O N Q\RZRRY R O F IXQ ORDR/D W
GRPLQDWH WKH ODQGVFDSH RI WKH /RXQ\ UHJLRQ
7KHKLZOVIRUPHE\ DQFLH®W F DS WH YOLQWF RQ VLYWW D RLROLYLQH
QHSKHODYRW FARIFA\SLRDKHWHILROBAMORSHD W XHN HUQWHUHVWLQJ
JHRORJLFDPD W LIRMRO X GURVAVDLIHSRVHARFNDFHD QG LVWLQFWLYH
FROXPQIRWUQWUE D WWEKYR O F JRIFAR R OB@EUD FWXBABMHVLGHQWYV
KD Y®IR QH I HUWBG QENVKGILFNQDWEEDUDQGPRWKHQ@H D UEIGRY
LWIIHFWLREQWZHIDA'YGHN*UDQGIDWRHHW KHUA Z K L OI@Y PV K H
IDPRXWR FPBOL WY GHINQ G £ EDDW UD G L \U DRGP® WMN&H Q W BIOH P L D Q
8SODQGV DQG D IDPLOLDU IHDWXUH RI WKH /RXQ\ FRXQWU\VLGH

6XPPLW\VOTNVSLMWWRGHM®H Y DRIM R QWP HWWLHE R WHH D H Y6 ® OF INQ O
VLWRHH [FHS W LRIV XOUMDMX%-M/ W O DVNGMVR Q R IWKHLIKMWURSHD Q L P SIRWM\SISIW
KDELWDWV IRXQG LQ WKH &]HFK 5HSXEOLF
7KHKLDWRPM/RYDULRMURWHPEME HURHPMN GURXJIJKW GRDMSF LBV
ZH®OUD W) VHWWEWURQBUV XQ H[SRMHRESHWHWHVH FRPPXQLWHSVHDHQW
XQLTXWFRV\VWHKBSSRUWSIQREIDHOD SWHRER QG LWLRDW M QFRP P RQNVIK&]HFK
ODQGVFDSH
7KDQWWRWM FECRGLY HDOQVAMO O SUHYHBDWYWWEDEGWD WL QL P S R U WBIQXW H
IRPDQVSHFLDOODDE ' QLP D@Q\ER QW U L\EXNDH VL FDRDKBD\W XU VRIW K H
&HQWUDO %RKHPLDQ 8SODQGYV



ORQXPHQW WR WKH 9HOYHW 5HYROXWLRQ
7KLPRQXPHERWPPHP R U DWKHHY 8 IWK&R PP X Q UHWWLP@&]HFKRVORQD N LOW KR XQUHJIJLRQH
RIWKMRVWLIQLILPESOWIAR PP X Q UXWE B W KFHR O O H F W IRYID YD IWFLXRZW X YBIMUHP HAHWIHR U FH G
W R R E® O O HFDWLPABIQ L | L$U® L F X OS\RREHA D WAL Y BN V X OMOWVKE R \RVW K HLDQSURSHD W &
LQGHSHQANGWLRKRREKRIHVL\ZWHBIWBQEHO QONGODWXYEMHMBRO LWWUFRNONK[AHVVLYH
SURGXFWXRWPRQILVFBRWILRRGHDYE PDQFDVHWSULVRQR® Q BRDLW RIGD U J$IWS D ULRW
FDPSDLWDWJHWR. 6D OWXHEDFRUPHWXPHURRVP LI®P L OILLFRRVKMHR X QUHILRQUHRUFLE O\
UHORF DARMEK BEDURM KARXQWHWZHHQ DQG 7KHVRH DV X WOHNVE RV KE H VW U XR WLKRHD
WUDGLWRERD®ODPQG UDPDW IWDDOYI RWRB® QG VAMSRYHHDUM®RZDUGGXVWULDO VFDOH
DJULFXGWRGXOWRREO LY DRZHOHGEH ZGHWRHUJH@WRWDWULF X EWRERY HUW B @WM Y HQ
KXQGUHGV RI KHFWDUHYV
7KHFRQVHTX HROFRIYO H F W IUYHPVIDWALLREERG DD U J H V ALDHAZNG/ W HFRQ VX WLHBGRY KBIR RVQ D W X U D O
ODQGVFBBW XWHRBWK HGJHURIZWER X Q G D DIQHWP D 21 OW O DEMBW H V XWORE] H F&D Q GV KDYH
EHFRPOH VYD SDROBHWD LZDVQPBQ ®RUMX O Q H UDERH® R V LARHD GW@N L J Q L | LFFOVRMM UW L O H
DJULFXOWXUDO ODQG
7% 7% $ORQXWHR X WRHZ LS D VY ERFKR&D ¥ WRMHR IW KMR VMP S R U WIDQED UR T X H . DQRH
UH VLG HQFRK HPLBSW H V HROWE D\G H V L J @ HWBK-HW D ®IUFE L $WHF R/G HRBIRD W D
DQGWW XUURX@GHE [WHQVRYPIDDU GHQW D E OR WKHIEW 7KHDVW®B VR
WKELUWK SORGHR IWKPIRVWLVWLQHEIMFKFLHQWDQWVQ JH BXUWNDQ Y

W KBIH QR Z GGV L R ORQ VDAV XVUL®! Q WHADAE R UKQH UMW KWR @ IW KHIV W D W H

DGPLQLVWL@GWRE D\G H G L F DM K IGE L VDIWR/G I D V WFGRHP P H P R U DRALNOVL IBIQ G
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FUHDWH D SOHDVDQW VWRS IRU YLVLWRUV H[SORULQJ WKH QDWXUDO ODQGVFDSHV RI W
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