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6INKVIQ 1 RUK $P HUFD
5HP HP EHUQJ . H\ + IWRUFDO[ YHQW &KDABQIHV DQG 5 HVSRQVHV
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&RQI HUHQFH 3 WRJLDP

yucbh 0 D\ W

1RWHOO SDQHOV ZLOO EH LQ WKH —-QWHUGLVFLSOLQDU\ %XL<

'U 'DU\OH :LOOLDPV 'HDQ &ROOHJH RI tX
6RFLDO 6FLHQFHV &+$66 8QLYHUVLW\ RI &DOLIRL

‘U 3DVKDXUD 6LQJK ‘'LVWLQJXLVKHG JUI
&KDLU LQ 6LNK DQG 3XQMDEL 6WXGLHYV 8QLYHUYL)
86%

OLJUDWLRQ &UHDWLYLW\ -QQRYDWL
9DOXHV '"HILQH WKH VW &HQWXU\
'U 3DUPLQGHU %KDFKX 3URIHVVRU RI 6RFLRORJ)
:RUFHVWHU 0$ 86%

5HVSRQGHQW 'U /RXLV ( )HQHFK 3URIHVVRU R| +
8QLYHUVLW\ RI IRUWKHUQ -RZD &HGDU )DOOV

&

&KDLU 7HMSDXO 6LQJK %DLQLZDO 'RFWRUDO &0 Q

([SODLQLQJ 'LITHUHQW 3XEOLF 3URILOHV RI 6LNKV
'U 3UHPD . XULHQ 3URIHVVRU RI 6RFLRORJ\ 6\pUD
1< 869%

OXOWLFXOWXUDO ([FHSWLRQDOLVP DQG WKH /LRL)
*HQGHU LQ WKH 6LNK 'LDVSRUD RI WKH 7UDQVQDW
'U 6DVKD 6DEKHUZDO 3RVWGRFWRUDO )HOORZ]| &
7XIWV 8QLYHUVLW\ OHGIRUG 0% 86%

5DFH &ODVV (DUO\ 6RXWK $VLDQ $UULYDOV LQ 1
'U $PULWMLW 6LQJK /DQJVWRQ +XJKHV 3URIHWYVI
$IULFDQ $PHULFDQ 6WXGLHV 2KLR 8QLYHUVLW\ |$\

SHVSRQGHMQWULY -DNREVK 3URIHVVRU RI SHOLJLR
Rl :DWHUORR :DWHUORR 2QWDULR &DQDGD




&RQI HUHQFH 3 WRJLDP

yucbh 0 D\ W

1RWHOO SDQHOV ZLOO EH LQ WKH —-QWHUGLVFLSOLQDU\ %XL<

&KDWWGDP 7\VRQ 'RFWRUDO &DQGLGDWH 'HSDUWP
8& 5LYHUVLGH &$ 86%

S3DQHOLVW 'U *XULTEDO 6 6DKRWD $VVRFLDWH
$XURUD &KDLU LQ 6LNK 3XQMDEL 6WXGLHV 8QLYJHL
&$ 86%

3DQHOLVW 'U $UYLQG 3DO 6LQJK O0DQGDLU 3U|RI
.DXU &KDWKD *XUED[ 6LQJK DQG .LUSDO .DXU %D
8QLYHUVLW\ RI OLFKLJDQ $QQ $UERU 0- 86%

5HVSRQGHQW 'U $QQHHWK .DXU +XQGOH $VVLVW
$QWKURSRORJ\ DQG 'KDQ .DXU 6DKRWD 3UHVLGH|Q\
8QLYHUVLW)\ Rl &DOLIRUQLD -UYLQH &$ 86%

&KDLU 7HMSDXO 6LQJK %DLQLZDO 'RFWRUDO &0 Q
6WXGLHYV 8& 5LYHUVLGH &$ 86%

7KH 3DVW LV <HW WR &RPH 5DFH &LWL]JHQVKLS] [
2XWODZV LQ WKH 8QLWHG 6WDWHYV
'U 7DYOHHQ .DXU $VVLVWDQW 3URIHVVRU 'HS|DL
6WXGLHVY &DOLIRUQLD 6WDWH 8QLYHUVLW\ )XO(PH

*LOGHG &DJHV 5DFH /DERU &LWL]JHQVKLS DQG
LQ WKH $PHULFDQ :HVW
'U $PULW 'HRO /HFWXUHU LQ WKH $QWKURSROJ|RJ
'HSDUWPHQW &DOLIRUQLD 6WDWH 8QLYHUVLW\ phU

SHVSRQGHQW 'U 5S5RELQ 5LQHKDUW 3URIHVVRU RI
&ROOHJH 3HQQV\OYDQLD 3% 86%




&RQI HUHQFH 3 WRJLDP

yucbh 0 D\ W

1RWHOO SDQHOV ZLOO EH LQ WKH —-QWHUGLVFLSOLQDU\ %XL¢

&KDLU 'U $PULWMLW 6LQJK /DQJVWRQ +XJKHV 3U
$IULFDQ $PHULFDQ 6WXGLHV 2KLR 8QLYHUVLW\ |$\

S5HIOHFWLRQV RQ 6LNK '"KDUPD DW )LIW\
'U 9HUQH $ 'XVHQEHU\ 3URIHVVRU (PHULWXV |'H
$QWKURSRORJ\ +DPOLQH 8QLYHUVLW\ 6DLQW 33X

6LNK '"KDUPD +2 $FWLYLVP 2XWUHDFK DQG D {O|
'U 6DQIJHHWD /XWKUD -QGHSHQGHQW 6FKROD |

SHPHPEHULQJ +2 DV D 1HZ 5SHOLJLRXV ORYHPHQW
3KLOLS '"HVOLSSH 'RFWRUDO &DQGLGDWH 8QL
%DUEDUD &$ 86%

T

([SORULQJ +2 6LNK LGHQWLWLHV &RPPXQDO 5HO
'U 1LULQMDQ .DXU .KDOVD %DNHU -QVWUXFWRU
ODU\PRXQW 8QLYHUVLW\ /RV $QJHOHV &$ 86%

/HIJLWLPDF\ LQ +2 6LNK 'KDUPD
'U 6LPUDQMLW .KDOVD $VVLVWDQW 3URIHVVRUW F
OHPSKLVY OHPSKLV 71 86%




&RQI HUHQFH 3 WRJLDP

yucbh 0 D\ W

1RWHOO SDQHOV ZLOO EH LQ WKH —-QWHUGLVFLSOLQDU\ %XL<

$VVRFLDWH 'HDQ *ORULD *RQ]DOH] 5LYHUD &ROOH
6RFLDO 6FLHQFB¥ 5& ¥$66VLGH &% 86%

'U +DUNHHUDW 6 'KLOORQ %RDUG RI $GYLVRUV| ¢
OHGLFLQH &$ 86%

&KDQJHV 2YHU 7LPH 3XQMDELV 3KOQ
6LNKV LQ 1RUWK $PHULFD
'U .DUHQ /HRQDUG 3URIHVVRU (PHULWD RI $QWK
&DOLIRUQLD -UYLQH &% 86%

'U B3DUPLQGHU %KDFKX6RBPBRRORVRUSRDUN 8QLY H|JU\
0% 86%

‘U 'RULV -DNREVK 3URIHVVRU RI SHOLJLRXV 6WXKG
:DWHUORR 2QWDULR &DQDGD

'U 2SLQGHUMLW .DXU 7DNKDU 0%( )+($ $VVRFL|D\
&HQWUH IRU 6LNK DQG 3XQMDEL 6WXGLHYVY 8QLYHU

'U 5RELQ 5LQHKDUW 3URIHVVRU RI 5HOLJLRXV W
3HQQV\OYDQLD 86%

'U OLFKDHO +DZOH\ $VVRFLDWH 3URIHVVRU RI 5H (¢
8QLYHUVLW\ &DOJDU\ $OEHUWD &DQDGD

'U B3DUYLQGHU 6LQJK .KDQXMD 5LYHUV )RXQGDW.L




&RQI HUHQFH 3 WRJLDP

6DVKWGD\ 0 D\ WK

1RWHOO SDQHOV ZLOO EH LQ WKH —-QWHUGLVFLSOLQDU\ %XL<

&KDLU 'U .DUHQ /HRQDUG 3URIHVVRU (PHULWD|RI
&DOLIRUQLD —-UYLQH &$ 86%

S3DQHOLVW 'U 6KDUDQMLW .DXU 6DQGKUD 6HV]VL
8QLYHUVLW\ %ULWLVK &ROXPELD &DQDGD

S3DQHOLVW 'U OLFKDHO +DZOH\ $VVRFLDWH 3URI
5R\DO 8QLYHUVLW\ &DOJDU\ $OEHUWD &DQDGHO

S3DQHOLVW 7THMSDXO 6LQJK %DLQLZDO 'RFWRUD/
5HOLJLRXV 6WXGLHV 8QLYHUVLW\ RI &DOLIRUQL|D

S3DQHOLVW KR 2ZQV WKH 3DVW" 6LNKV LQ 1RU
'U 1LUYLNDU 6LQJK 'LVWLQJXLVKHG 3URIHVVR
&DOLIRUQLD 6DQWD &UX] &$ 86%

C s

&KDLU $GDP 7\VRQ 'RFWRUDO &DQGLGDWH 'HSIDbU
8& 5LYHUVLGH &$%$ 86%

7KH S3UHGLFDWLRQ 6XEMHFWLYH &DSWXUH 7UD|Q)
9LROHQFH 6HPLRWLFV B3UREOHPV RI WKH 6LNK
5DQGHHS 6LQJK +RWKL 'RFWRUDO &DQGLGDWH]|L
&XOWXUHV 8QLYHUVLW\ RI OLFKLJDQ $QQ $SUERUY

6LNKV DQG 5LJKW :LQJ 3ROLWLFV LQ $PHULFD
3XQLQGHU 6LQJK 'RFWRUDO &DQGLGDWH LQ $dw
OLFKLIJDQ $QQ $UERU 0- 86$

SHVSRQGHQW 'U 2SLQGHUMLW .DXU 7DNKDU 0%
DQG 'LUHFWRU RI &HQWUH IRU 6LNK DQG 3XQMDERL
:ROYHUKDPSWRQ 8.
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&RQI HUHQFH 3 WRJLDP

6DVKWGD\ 0 D\ WK

1RWHOO SDQHOV ZLOO EH LQ WKH —-QWHUGLVFLSOLQDU\ %XL<

-

&KDLU 1DYGHHS 6LQJK 6LNK $PHULFDQ /HJDO 'H
6$/'() 5LFKPRQG 9% 86%

S3DQHOLVW .LUDQ .DXU *LOO 6%$/'() :DVKLQJIJWHRQ
S3DQHOLVW ODQSUHHW .DXU -DNDUD ORYHPHQMW

S3DQHOLVW -DJSUHHW 6LQJK 'HVLV 5LVLQJ 8S PQ
86%

ORGHUDWRU .LUDQ .DXU *LOO 6%$/'() :DVKLQJWHQ
S3DQHOLVW $PULVY .DOLND 2DN &UHHN 6DQJDW | :-
S3DQHOLVW .RPDO .DXU &KRKDQ -QGLDQDSROL}|V

S3DQHOLVW 7DULQD .DXU $KXMD 6LNK/($" <RXQp
86%

S3DQHOLVW -DVOLQ .DXU 5LFKPRQG +LOO 2UJDRL




&RQI HUHQFH 2 LI DQL] HW/

LVLVW LIQ/KI3GR | HVIVREU - 66DLRQL
(QGRZHMED LLUHBLNEKQGX QM B ®IX GDMWYKSQLY H UL W
&DOL | RELYHL VH1GHR URIQN K8 N\KF UN. S D 1D 8 D UBD\N|K
KLVWRVILGHQRIG +H LVWKIBXWKRUIRX2[IRU|G
PRQRJUDSKWRQRJUMRSKXUXUMIZQWQWKHoH W
6HOOQHVUWG QGLD DQG&LY'LFW L RRIGINKN X GZ BV
ODXQFRA[IRUBXLFBHIHUH®RI$SULO wR
FRPPHPRUDXWMDQDN WHKtLUNDKYHUVB@GGLWLE
KHKD Wi G L WRHIBR H G LMAOHHGNMRD X PIHWF O X BKAPIR U G
+D QG E RSN NBRW X G R84V D Q & KPR VWH F H/GRWD X P H
7KH 6LNK :RUOIR U S\RHW O H G JH HRALBIE V

LWD3K' &M GLGDWHKSQLY H WL W
&DOLIRYIQMHU VIBER OB $ L GHLILBWX G +H
UHVHDIRFKMR Q6 LNKP H U L FOLQ W\R KU R X J WROHW
FHQWXAHMSKOWVEHH @RUNLRQUW K G X F D WIRFUM V \
&DOLIRW BRI/ XWHLQFO XRLRLN KDWQ G LN K LXIPWH L C
VFEKRRXUBX O XPND O WRH U YRIGW K ER D URSI $ V L CO®
3DFLHVFEH®PH DGV Q-LVW BUHNH U Y BWLRQVBR
HQVXWKIBURSKUHVHUYIRWBRRIPHULFRQVWR U
&XUUHQWO\ KH LV ZRUNLQJ RQ D VWDWHZLG
W KKHLW R BI\W K& NFR P P X Q LLVE\R O R UD\BIR®ED R Q O | Q|
DUFKLYH WR SUHVHUYH WKH KLVWRULF )DJyP

LWD3K '&DQGLGEDRWHG HVLJQ B WS Y BV
0LG G@WMQ SVODPWRGREBROG® $L@E&RPSDUDWI
5HO L JILRRAV KSIQ IHYWU V RW D VK L Q J WZ® MOD % $L
5HOLJIBRIG\. HWR PD Z U H GBFRH. Y H UAVHIWA X U U HIQQULCM
VL [ WHKD D WV K84& 55H O L J LBRAKVGRBIRJU BB D P I'R F X\
RQ -VODPLF O\WWLFLVP LQ WKH (DUO\ ORGHU
RQ-QM) OHFWYXD® QY6 X | L VIFQV K W/ R P [D@® G X JK [} O
(PSLUHALVG LV VHBRWHNVHDHFXOR SKYORVR BRIH \
WKHRORIPHNWWLPRQLVIPQVKBDWHG L H P D YO0\
PRGH BELR B \Z H®OW KWIR @®#6 X | L LRF UR VLKA L J|L R
ERXQGDULHV LQ WKH 2WWRPDQ DQG 0XJKDO
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H QRWI 6SHDNHU  DQG + RORUHH

IV D 3WRIHARU 1Q WH
' HSDUR HOWRI 6RARRI\ DWEMN 8 QIYHUMW 6KH LV \WH
DXWRURI 0 RYHYWDQG 0 DNHY 8 QRHIBIQN 5HMIHFHDQG
0 LIIDQWEUDWAW 1Q : RUBV R )O[ 7ZIFH P LIWDQN
' DQHRXV ' HMJQV DQG FRHGMRU Rl (QMSUMQ
. RPHQ DQG DOR "P P LIIDWRQ DQG ( QAHSUHOHKUKLS
6KH KDV KHG D +HQY 5 /XFH 3WRIMRU Rl &XOMUDO
GHOMAHV DQG * REDO 3WRFHWHY DQG KDV EHHQ D
' WHARUR! : RP HQV 6\WMGHV 6KH KDV @/HG 1Q P XGASG
VWV [Q ( DWASIUFD WH 8 QWG . LQIGRP DQG RQ ERW
WH HDWADQG Z HVAFRDW Rl WH 8 QMG 6V

. H\ QRVIA 6SHDNHU

vV DQ KMRUDQ DQG
DQOWLRSRRIMAV Z KR VBXIKWDWWH 8 QYHUAW RI
&DORWID +¥QH : M D 3K' IRP WH
8 QYHMW Rl : MAROMOQ RQ WH KIMRU RI -QGID KH
KDV SXEQKHG RQ WH WRADO KMRY DQG
DOWURSR®I\ Rl +\ GHDEDG 6V DQG RQ 3XQVEL
0 H IFDQ $P HUFDQV 6RXW $MDQ $P HUFDQV DQG
0 XV@P $P HUFDQV
+ HUERRNV LOFOXGH 0 DNQJ (\WQIF &KRIFHV &DTRUQDY
3XQUEL 0 HIFDQ $P HIFDQV BRXW  $MDQ
$P HIFDQV 0 XWIP V 1Q WH 8 QIS 6\MMY \WH
6VW R 5HWHDURK DQG / RFEDWY) +RP H "QEDV
+\ GHDEDGY $ELRDG D P XGMAW HWQRILDSK\
R WH GIDVSRWD IRP +\ GHWDEDG VR 3DNMEQ WH
8. $XVWDID &DQDGD WH 86 DQGWH* XO WMV RI
WHO LGG®I ( DWW




V$VVRF BDW H VIMVGRHIO L J b RVX\GD YWV

ORXQHR\DEN LY H UN/Q &G M X @ ¥ WR F L3DMRHH VIVERUK
"HSDUW FRHEMD L J B RX\GD WAKED L Y HWRV& D O J B Wik
WHDFKERUVHR/Q6LNKLWR QG XLWRG5HO L J DR
9LROH®FHWKHEGWRULNKDVSRUHRBIHQB\Q
([SHULH®BHOO +LWHDMHFKWKBOEH BMNXLVW
3URM BRWPH Q WR/W KIHVMYW L FDFRP S UHKHQVEKRY
6LNK KLVWRU\ UHOLJLRQ FXOWXUH DQG

KRO GW J U HBIR'V KEQ L Y H LRV:IDAMMH U
+DUYDEWQA Y HUNVQ @® LY H UR/IZAN\L WALRKX P E B B HL
SURIHMVV@W KH S DPMQRMS HO L J bRXGD WAKSH L Y H U
RI:DWHUQORBW H U GRR D GIX HK D \8 X E O L VACKHREH U H
DUWLFRBWHDYERRNM)FOXBHQRFDWQQBG@LN
+LVWRWOD Q VIR UPBI\Y QRIQIGE H Q V2B \ D

ZHOGDVKLVYPHQV IRV BGLULWHQHYLY HBRWYLV

+DZDBUHVV  3URIHVMRUREN@&WRGLWRBH Q (
6LNKLMAVWRH\WQ GSHULHZBRBH  ([SORUHQG
DQGELNKIDGLWLRQV DWVZHMMWZR YR OKHP[HV E
VHULRVY GG O QMSERD Q D GAHWQV S H R WYV WIBIN GH V W H

H U
R F
U

7TUDGLWLRQVRQ 6 KHKD VPRV WH FH QAN @\K

2SLQGHDMEWNKBMEOLVRORGILO KV VW RIULIHAAN
DQGGHQWEHERNONMGJH DYROXEHKLFKULQWR W K
GLVWLQJXLVKHG VFKRODUV LQ 6LNK 6WXG

LW SUDFW PHLGLI D

RQFRORRYMWGHQED QD JLSNUWR HUR QZRP® F
&HQWHEWHG@KRH@LQ G\RQ R IW K®ID U JHVQFFHRIU
SUR Y LIGGMK 81Q L WEMBED WHHHD O WRH U YRIQW K EIR D LRG
6HOHF\SLFD)®UWXQHHDGWKARPSDGHL\RQNK
ERDUWA'DVYDQGKWZRIMG 5L Y HLRXQ G D WIDRPQ
IRXQGDWRERRPLHWRHOSIDIUGURZLQUNKHOD,
FDXVHV +H LV DQ DYLG DUW FROOHFWRU
D UMD O ODMWIK R H GLUBX V H X PK H LKHHL \D O \RRIW KEHR D
RIW UWM H\Q €DV HFHGWBO L \DERGRG® X Q MKDHEU L V
DQG DUW LQ DVVRFLDWLRQ ZLWK 6PLWKVR

H L
H




+ RORUHHV

IV 3LRIHWRUR! 5HDILRXV 6\VXGIHV
DW/ DID\ WA &RGUH 1Q (DWRQ 3$ 86$ 6KH HDLOHG
KHU3K' IWRP WH 8 QYHMW Rl 3HQQW ODQD +HJ
SXEGFIMRQV IQFOGH 2QH /UHAPH 0DQ /LYW 7KH
([ SHIHQFHR +1QGX + DILRILDSK) DWYG Rl WH
P DQ. KDJIRJWSKIHVRI 6Z DP L5DP D 7IUKD WH HGWG
YROP H &ROMP SRIDU +10GXMP  5MD0 &XOMIH DOG
3WDPWH $96& &/ -2 ' HEDW WH' D\DP * LDQW
2[IRWG DQG DUAFBN RQ VRSIEV 1Q 3XQWEL
UHDI LRXV QMIDWIH VXFK DV WH SRHW Rl 9%X@H 6KDK
DQG JHQGHU WXHV 1Q WH GIVARXUH VXURXQGIQ) WH
'DDP *WDOW DV ZHOD DV 3XQWEL DWHWWV DQG
IDARQDOMAUME XHVRI UHDIIRQ

vV $WRADM
3WRIHMARURI BINK BWGLHYV DQG ' ILHARURI WH &HOWH
IRU 6INK DQG 3DQEL 6WGIHV DWWH 8 QYHUAW R
: ROHWKDP S\WRQ 8. -Q-DQXDU VKH Z DV HBPMG
DV 3UMGHOWR!  7KHR®J\ DQG 5HIIRXV 6WGIHV 8.
756 8. 6KH KDV SXEQKHG Z IGHD RQ 6INKV WURXIK
ERRNV DQG NRXUQDO DUAFBN DV ZHD DV WDRKIQU
UHVRXUAHV RQ WH BINKV DQG BINKL +HU LHHDUK 1M
ZIGHY GIMWHP IODWG 1Q WH %MIK BINK FRP P XQW|
WURXIK SLRMPW VXK DV LIDIMQJ DZ DUHQHW Rl RUDQ
GRQDMRQ DP RQUIWBINKY RQ GHYHESIQJ 3 DQNDEL GLI IV
VRR®Y DQG RQ DGGUHWIQJ * XUGZ DD * RYHUDQRH Z KHQ
H SRUQ WH \ RXQIHU JHQHDARQV HQIDIHP HQWZ IWK
BINKL DQG WH * XUSZ DUDV 6KH LV D LHIX@U FRQUXGEQ!
VR WH %9/& RQ 6INK LHDWG P DMAY DQG Z DV KRQRXUHG
Z W WH 6INK -HZ HO$Z DG 1Q 1 RYHP EHU DAWWKH
+RXWH Rl /RWV 1Q /RQGRQ 6KH ZDV QDP HG DM
-QVSILDARQDO: RP DQ Rl WH <HDU E\ $MDQ 7RGD\ [Q

DOG -Q XHOFHURI WH <HDU DWIKH 94 MK -QGIDQ
$ZDBVIQ




8 & 5 LYHUIGH $ GP LOMADVIRDY

KHLP KLAWHUYDH&5LYHUV|LG
'"HDQRIWKIBROORIHXPDQLWLHVYQGBRFUID
6FLHQFHWDFDGHRLEDL QVRQ/DWIS®H UL FD
KLVWARWK/SHFLDOLPRGR®BY DILOGEHJIU | H
I[URPULQFHMREWD QI BQGE Y HUVHWD\EHH|Q
DZDUGHGDQW®G HOORZVIKIRSPWKHDWLHQ
(QGRZPHI@W KHXP D QLW)XHOE ULWKWR UGB Q5
5RFNHIHG(X!QGD\WID.QQVKHDU\OD—QD/WUW{W

7HFKQRO®WKHXPDQLVORNWHFHQWONVHIOU |
K DWDJIHDQ Y R COYWHIED YOV YBIQE PDQFLS D L |
% U D JALOMKV W U R R B XR/QW KRiH W K ROISQ/GV R ROV
W KGIL J LRAXIP® Q L WHIENY G L \R RUK-HR X U R BO D Y|H L

DQGWBHBUHYVHU DD BGKIIRWNDH @ KBIH IR&QV HY HU L
FROODERUDWNMWLIDWERKWAQVODYS$KERS @H

H[SHULHRGH\ODEBNJLKMRD QL WIXI$S\S R UBMH G
PRUM/KDQ PLOOLBIYDUGWRP KHSQGUHZ
0H O O)RX QG D\VRRIQKHD W L RQB® Z P HI@W K|H
+XPDQLWLIPHRQRW K HUW W KO H DX S S RUMK H
OHOORRX QG DWKLLRAR UM FE XL MK HQ VO D Y H|G
RQOL®HWDERNW R QZLG HV S UGIDW L RRQHEEQ) D
DWWHQWLRQ

IV $WRADW ' HDQ IRU WH
6RADOBAHQAHV Z IWIQ WH &RGUH R +XP DMV $UV
DQG 6RADOBAHQAHY DQG 3LRIMMRURI ( FRQRP IEV DAB &
SLYHUGH 6KH VHUHG DV WH &KDIU RI WH ( FRQRP LEV/
" HSDUR HQW DQG \KH Z DV HBFWG 3UHMGH)
Rl WH %RDUG R WH -QMUODWRQDOQMMWM RI ) RUHFDWMY/

3WRIMARU * RQ DB 5LYHD UHFHYHG KHU
3K' ILRP WH 8 QYHUW RI &DORWID 6DQ" HIR Z KHH
VKH Z URW KHUGIMHIIMRQ XQGHUWH VXSHIYMRQRI
1 REHO/ DXUHDM 3WRIHMRUSREHI)  (QI®H + HU UHVHDURK
IRFXVHY RQ WH GHYHRSP HOW R HFRQRP HME  DQG
IRIHFDWQI P HWRGREJ\ Z W DSSTADARQV 1Q 11QDQAD

P DINHW YROWON IRUHFDWMQI UW P DQDIHP HQW DQG
DJUEX@XUDCP DINHW -+ HUUHVHDURK KDV EHHQ SXEQKHG 1Q

WRS YHOXHV WXFK DV -RXUQDOR ( FRQRP HAIEV -RXUDOR!
WBMQHW DG (FRORPIE 6VDMMEY -RXUQDO R $SS@HG
(FRGRP HAIFV "QMODMRQDO-RXUCDOR! ) RHADWY)  DQG WH
+DQGERRN R (P SIUFDO ( FRQRP LFV DQG ) lQDQRH  DP RQJ
RWHWY 6KH KDV DOR Z UWHQ D W VERRN 1Q | RUHFDVIAQ)

) RHDWQ) IRU (FRQRP IV DQG %XMQHW SXEQKHG E\
5RXVBIGIH 7D\ ®RUDQG ) DQAV* LRXS




8 & 5 LYHUMGH 6INK &KDLUB6XSSRUMW

7KH (QGRZ HG &KDIU1Q 6INK DQG
3XQWBEL 6WGHV 1V WH UHVXOVRI JHQHIRXV FROMEXWRQV
JLYHQ E\ WH 6DIQL) RXQGDMRQ WH 6INK ) RXQGIMRQ DQG
E\ D QXP EHURI LQGLYIGXD® DQG WH 8 QYHIMW 7KH Wi
Rl WH &KDIWU KRQRW WH P HP RU Rl WH @M ' U -DVEWU

6LQIK 6DIQL Z KR Z DV D FDUGIR®I IMAIQ 3KRHQ[  $U] RQD

vV WH 3UMMGHORI 7KH 6INK
)RXQGDMRQ D QRQ SWRIW RUDQ] DARQ WDW FRQGXFV
SWRIWDP VIQ SXEQKIQI DFDGHP LFV DQG WH DUV + H LV WH
&(2 R -QMIWDMG SHVRXUAHV * LIRXS -QF ZKIFK IP SRUV
P DUNHW DQG VHQ@Y P DLE®! JWDQW DQG RWHUWRQH [LRP
DLIRXQG WH Z RUG $1WUJWDGXDWJ Z IW KIVO % ILRP \WH
8 QYHUMW RI . HQMAN 1O 0 U &KDGKD VW RUM LOWR
WH Z RUT \R EHFRP H D GDGIQI EXVIOHWP DQ 1Q WH 6DQ
) IDQAVAR %D\ $UHD 7KH -5* * LRXS QRZ KDV WUHH RIILFH
WKRZ \RRP  Z DUHKRXVH GFDWRQV %4IVEDQH  6DRDP HQR
DQG ' XEM DQG IV WH SUHP IHUWRQH VXSSTHULQ WH %D\
$UD 3URUW RSHQQJ KLV RZ Q EXMOQHW 0 U &KDGKD Z DV
WH YIFH SUWMMGHOWRI WH FRP P HADO®IQGIQI JWRXS DWW
: HQ@Y) DUR

0' )5&6 06F2UM LVDQ
2 UMRSHGIE DQG +DQG 6XWHRQ DWWH 5LYHUAGH 0 HGFDO
&MJIF SLYHMGH &$ 86% +H DQG KWV ZUH KDH
HWEEQKHG WH + DINHHDWDQG ' HHSWD ' KIERQ 5 HVHDURK
$ZDWG  6INK DQG 3XQWEL 6WGHY 1Q WH $UV DQG
+XP DQWHV DW8 & SLYHMGH +H ZDV D 7UKMMH Rl WH
8 QYHUMW Rl &DORWID 5LYHMGH ) RXQGIMRQ | LRP
W DQG FKDILHG WH &DP SDLIQ IRUBINK 6VXGIHV D8 &
SLYHMGH ' U KIGRQ LV WH ) RXQGHUDQG 3UMMGHARI WH
5 LYHUMGH -QWUQDARQDO) LB ) HAYDCDQG WH 3URGXFHURI D
IHDWH Il 9% RQG + RQRU $GEMRQDD KH LV WH
DXWRU Rl "QMME®! +DQGV $ %R\ R 3RHA 0 MV
' DINGHW $ YRRN R 3RHAI DQG &HD<RX D 7TKHRY $
WG R /UH EXUHO® KH IV RQ WH %RDG RI
$GYIVRWY/IRUS & 5LYHUMGHVBFAKRRCR! 0 HAIHQH
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L\DM X Q DRMD U Y [DQ GW K&R
JRXQGHUR! <RXQJKDOWRUON JUDVVUR
QRQSURRXWQGH® ZLWKB PL/VLRRI
HPSRZHUWRXQJLUWW HUYWKHALRPPXQLW
6KHLVDOWRKHR IRXQGBUGSUHVLGHGQGWH
*UHDWRRG-QLWHL DWRXWK QB@DRBEROL
WKLQN SWHOR RUJD QUAH® DB Q X Wokd Q H |
D YL UW KOG U D LRIMKHQ G LYIPQU PHBYR W H
UDLVLQJ 7D ULZIDW K\HR X WNKH \ Q RWSHH D N
DWK®DGHO$QBULIX@F KMRPRUHR3IROL
+HU3RZAXPPLYDPHBYSHDNRWKHH UVW H
8QLWDUFKPQGDYB7('; WDERWLWOIBGEH
(PSDWK\ 5HLPDJLQHG

L\D6LN$PHUL BEFQ/ LEDVW
RXWIWKBLGZH\WKHLVD ODDQG&/ RFLDROUN
VWXGHADRWKXGHHSHVLWRHDDBRXW DXP
LQGXPHG L F WILVRMYUK)HH G (DD VS KRR WY RH
ZD\8 X V KM@/ KIRR UH | URRMR P P X Q D\W D GWR
KHOKHDPDQ\LQGLYL®QWBRPHXS ZLWH
IRXQGDWRBAMKHGLDQDSRMRRP P XQ MR
FRSH.WMUXPDBKH HFHQRWQGHEGHHG +R 9
DQRQSURMKIBWRYLOGHVYDQ & H QWD O
UHVRXWFRAXUY L RRIDWL®LROHJKRSHVR
EUHDBNRZEDUULHY® OORBHBGR QN VDW L
VXUURXQGLQJ WUDXPD

LVHFWXUBMKSQWKURSRQR

$V L DB® HIUF DEW X @ LHHS D U W PBIWWHVR6 W D W
SULMRFERPLQIRUHV QR DWIR OHFH LKYHHBXK '
L GQ W H ULGSIONF3 B BD Q L W URWRY K$1Q LHU V RW
&DOLIRUIQUBHG F X UUERRSIUR MIDFWR
5HY RO X'WMRHU U R RDSA NKR @ L VD IQREXSI U L
6XEMHFW.IEBKYMBDE G K$P HU L EBQW

H[S OR WHWQW H O CKHAWWRAQRQ VHF
WUDGLWQREGW QW R OR OKLD®DID UWAR UH
EURDG/®W\Y QWHUH@QDFBHOLID@PSLU
LQHODWRR@ L FRPORLHPIDQ @ X Q MDEGW
GLDVSRUD

R\

E\
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au
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7/ '

1

LWD3K'FDQGLGDWKHH S D UW PRIIG

SHOLJLBWWYGLMHYGD IRUPHUQYV W U XIFQWRKIH

'"HSDUW PRIWL. 3@ H U L EIVX GID WIAKEQ L Y H LRV I
&DOLIRBRQ MM UE DAHK D8 X E O L VIKIM® X U Q
LQFOXGLNK )RUPD@WRRK U QB8 JOW X G WA
ZH@OSRBO YW Q XWXFB\W D OH Z 2Q GV K+HQ G L
QHZV BIFWROO

L\BUIRY V VRPH U L\RIX
$QWKURSRQREDWKH X QG IFED RUWKHO R E [
6W X G LHHS/D U W PBI\ /P O LEGIL Y H UNMB VA @ VX d
OLQQHVR@D IRJKLYHVHDILAWL N KL RUW
$PHULFER X W K H BWMDS$ X VW U DDOQLGEB X Q M DKEH
UHFHLYMGHWBFKLHYHBERQWR UKRQWULE X
W HWXBIWKELNKDVSRURPKHU -DV BLWQ J
6DLQQGRZH&D IQ6LNBQGXQM B ®IXGDMVK
SQLYHURMEDOLIRUQLD 5IHFB B WRLHNKW X G
YLODHVHDKUHLKUMRWQ G X AVM@WIGH V ZLWK2 6LN
'"KDUPD

KDMRFX®KLMQWDBBGHPDEH
RQX QG H Q\GW VK KIL V WRIMWA K 6L N KAL WKV S H F |
IRFXRQWKIHULRG*XUXRELQGLIK DQGNK
KX QG U HIBUNI WKIILS H D WRW KHQ & HK D ¥ U L WV
QXPEHUERRNWQ ®UWLFDWRYVWHBKERRRNKH
&KHULVKHG )LYH L@ BY NSKKEDVWRHWG LQ

w

w
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LW K H HF X WLLYUH F VR RW K BIL N|K
$PHULFBEQDBIHQ\DH) GGXFDWXRG@6$/'() D
QDWLRQN$P HULADEY RFRBID QL] EW VRG
‘DVKLQJWERQ KM UROH *LOQUHRY VL EROP
H[HFXWRQG@RYHUVHBUGJUDWPHODWR®R O L|F\
UHVHDUF&XFDWERQLHFQJIDJH P HIDMG\R X W K
OHDGHURWIKSL NP HU L FIR@ P X Q DW ¥ L ®® Y R
FXUUHQMYORDNV& KD RUWKH PHPEHY6 )DLWK
%DVHEHFXUB®YLVRRXQF)L®6$E& KHUMK H
DGYLRHVWUDWWRLHNIDLWK EBRPPX QLWL
VDIH6KHKDVDOVRURY L GMHEV W L DRIQGS RO | F!
UHFRPPHQGDMRMX®KLWHRXV KR QJU HWM
YDULRXV J)HGHUDO DJHQFLHYV

G)

LQYHVWIBLINEHYV S RRWLFEDW | R
IRFXVIMBHFLILRQUIRALDOLDDWIHEQDUL]D W
SXEOLRUPDWLR@GFRPPXQLW\ RS HUDBMYB
SURMHFIWXRUNVIURXQGHOGRQJ WWILWPX W
HWK QR JUDS$HOLGARKDRO O RVAWD Q V U HVIR R IR
FXOW® HARY NWH @ QE HW Z FHL QKR P X Q L WLLGH V
W K$Q L WE-MED VDY G B Q L W.H G J G RER QW L Q|H ¢
(XURSHQGQGIZEHWKQRJUDISYHBLUFIR URH
KLUQYHMOW B KLORVESKWULRBEBLQGRFID
WKHRAHLVGHIHQGKIQEK' LOVKHHSDWPHQW V
$QWKURSRPQRMLDQQJXDJH %X OUNHD WV K|H
8QLYHUVLW\ RI OLFKLJDQ

LV$VVLVVBD@WHVRHA U
$QWKURSBRQBUHVLGHREWLBE FLEFQ HQWRY
$GYDQEHNEW X G DWW KEBQLYHURLEDOLIR|UC
~UYLEKIHK D\KH OGS SR LQW MHENYH U N HEEH \
OHUFHXQ GDNHUBQHY HUW\QDP\S D BDD Q GIX
DGGLWEREBURUWKFRPDQXVF UQSM F X RU[W
([SXOVLRIFHILROH @EML]HQD/XESIUR $YL
(QWDQJOHBH@WV FR Q &1MGHREIBFHRQW P D
ZLWKNHQLYHWBYUHWVKKD®XEOLWKBIA GH
Y D U LRIVRU X PWX FIXWW K/HR \$ Q JH OH YLRIIZ RR N V
$IULIF®P&RXQWQSO -D]HHKUWDX U U H\QRVUOEHY/
$VVRF L(BWWRIWKMR X URUNPRUPDWBERQY JLF
&XOWXUH GKHEDQ EH UHDFKHG DW DK »
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LD6LNK BB LFND)XRUWWKRUHZHR (
+LIJMFKRREBEH YWHFHLYHERJIQUWUWRRQZ UL W D.
VFKRR@&DYDS X E O L\DKHGLELW ZD XNGGHSHQ G H
6 KHW D UWHGR UNGQVR F LMDV WL PHVK GIL NKH P S @ H
VKRRWRI®XJIXVWK +HUW QW H UHWOWE W L YL V
DQ®DLVDZD UHQIHRWMW VXWKDWXQGH U P L QKb
KRSHWR QB DFR QW LDFXWH. ¥L YRL QIR DY F K RIR@(]
UHFHLYLQJ KHU - '

[a]

LVD 6LN&X QM RELUD Q IRURQ @ D L VIH®
AXHHQI\& 6KHKDLIQARPDXQLRRPLOWQGBHBARUNLPJ
FODEDFNR X BX VK HG W R X QR & L V&R X Q E QOH U
KRPHWRZIQVAMUKFHD P SDLVRHR UJD Q LZ HVBMKK HH Z
<RUM[L RUNHHOWEWRLPPHGDOGHRE@UJILYHPH
S O DRR Y PLOOL®EOBHLRDV®DYRUNRG
VXU Y LWXRKNLER O DRYQ RZ<R X4;DQGP P LJ U D SR ®IPF\
ZRUDNWKHDW L RYDCBQ FL$PFHULERBHQ \RUXP
6KH\WDSURX®DGXRMB1<+XQW&E&ROOBIQEDV VI X
&RPPXQLAROOHRYE -DVOLHU YBIWFR FKRILU<&
'"HPRFUDWLF 6RFLDOLVWYV RI $PHULFD

LWKHUHFRRUYHORSHAR@MWHDND D
ORYHPHQWD QS UH HWWD E OWKKEB IEDURY H P H QW
.HUQRRXQWKDSWHID FRPPXQLRMJIDQLIBKH U
KRPHWREZDQSUHKHDWEHHRSSRLQWEEP H U LY
DQGERXQMRPPLVONZK L QH FHLQRHUROZD UGV
LQFOX@DNHUVIZROG XQGHULQ ODQSUHH\
VWXGUMIGQWFX GDBBRO L VEEEE QABI& 6D QL HJF
DQ®@UEDRO D Q QDIUGBE X E OO LIFWV K BIQ L Y H UR/IL| W
:LVFRQVLIDGLVR®QSUHHWQWVKDSHG KH U
FRPPLWPW®WR Q R RILIFF LKIHD OMXKE R F IMDO/ WAGF H

VKIEHF D RWKIH UVMWIX QMPERD @ O HFWR/& H
%DNHUVILHOG &LW\ &RXQFLO

—
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VKKHU KHMW/GBV VLV DRI VIMR|U
W K'H S DU W PRARWY. 3@ H U L BBVX GID WD O L | REWAGDL VP H
8QLYHUYX®OHUBKRIQHVHDUFRIQW HP S RALDV
Y LR O HROAWHER G LHYE X L O GR FR\P K Q L WRIFR O RjU
LARUWRHULBEQGXURSHD Y OHWGIKIFQ U H V H D U[F K
DQGRPPXQEZWUEULQWRJHWKHIKA W H F W OUPH
KDWH.ROHPIRELD Q &/ R F LNDXOV WEWE O O H UMCRID
WHDFKHV FRXUVHV LQ (WKQLF 6WXGLHV $V
LV[SDQGKIQUHVHDRUFHKV &P H U L PE K L W DMK U
X UE D Q IE\RFP P X Q WW H D MAHRUO R PILH U D WDLGRED Q
HWKQLF DEROLWLRQLVW VROLGDULW\

LVBHQLR@VWUXFW
7KHR OR 6MPDGD MR \ R D U\P R XQWL Y H UK MU K
VKH DOVR VHUYHG DV &0OLQLFDO 3URIHV\R!
$FWL'QUFAWRUD ®XWHRJIBWXG LHVHWKQR JUD|S
UHVHDWBK SXEOLFDWQREVW IBLNWHDRZOHG Jt
VAVWHPKURRGHK FR O RG] S O FELLY H UG WKWK
LGHQWHWD JRIQ S U D F WSIKAHFIX U U H QMWOMHW R
FKD6UNGKW X G8 QMWW K$P HU L BFQ ®HRISHOLJLRQ
+HU &9 DQG SXEOLFDWLRQV FDQ EH IRXQ|G
KWWSV OPX DFDGHPLD HGX 1LULQMDQ.DQ X!

LD GV V DM R | HYRIRR F L R ®RV\
WK8QLYHUWMOMRSKLAHWFDGHBHYHDWUE®LW I G
E\DQHIIRWWQ G H U VWH@LEAD MDD W H U V HEWDR |Q V
SDUWLFXODU LQWHUHVW LQ UHOLJLRQ DPG
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LV3URIHYRR6RFLROMRW\UDF KV
8QLYH WVZMWDOVHK LU H F RIRWKER X \& W L E@I Q WeHKUH
LVD VFKR@®DUQWH U QDRLUR QW@ R BH WK Q L B R\
UHOLJURRULBGRWMW UDQV Q MBSREDE&K DR YN
DQ®D \D R\G R QWIHV HDIWF®GMIRKRERZDY D ULRIW\
JORHDPWRQVOXGHYBHORS P BVOKIHR X QWIRWU L J L
SOMSURIRXRD KD S IFRP P XQUWWU X FVEX QMK U
DQ@FWLYSVRILRHMWPLIUDDW@AYHQ KMHFR[QC
JHQHUDWKRIQWKBXWKRIWKUBBDUG ZL QURAD
DXW K RERIFENDWQ ® Y HU RW KWRIO H D X WSKXREWDH.G O W |
6KHKD\WFRPSOHMHGH[®WRREODLP&OWL]HGDKHS
5HOLJDRG6HOR QDR QUH Z(W K GLPFH U L FDIQL\F KV
FXUUHRQQGHH Y LBRHKDWHFHLYHBU GRVWGRFW
IHOORZVKLSYV DQG JUDQWYV IURP D ZLGH |yC

LVDQDQWKURSRBR 1 EDWDRI|G
LQGHSHQGHQMBIWBKW HW D G X D WLRF% U\QD Z
&ROOBUWKY% 6 BQWKURSREREINDKHWHDFKL
FDUHHKWMKIH Z< R USN.\8 X E O/IEFK R /G0 F KK QIKF K R R
VW X G HLQW ¥< R UNHIGH W B X U VX FD U HMHID F LG § H
XQLYHUB Y WS®IWHWRPSOHWHGER FW R U REXD WX L
$QWKURSRORPXNHIQLYHUVK®HQRQWRVHDB W
*HRUJLBDFKWDQIRQIGY HUNQWDQWDDIQLYHU VI
6DQJHHWDW L QXENHQJIDJH@ FD G HRIHY HDRE K
ZRPHQGW Y HOR SPUHROMW RPHR X WKLDQGHFH®WYO
FLYLO DQG SROLWLFDO SDUWLFLSDWLRQ|LC

LVLUHFWRUDG XBW XJLF
DQ@URIHVVGWMKHISDUWPR¥W L D/@ QJ X D JHY|G
& X O W DWHKAHQ L Y HWRVO L F K L JDIQH IKHK R O @K #D ) D
6L QJK% D O Z DX K D WIKQGX U E BB[L Q JK. L U S IxX|u
%UDQGRZHKDLUYG6LNEWXG WP RV WH FHBRH N
SXEOLFDWQRQXGIHROHDRBHWKIBLNKV 6L MK
3KLORV R[SI\R UHXQP DR Q F HIS@W VHFROR QR|UD G

+LMRUWKFRPRAJMWQFOXGEHDMDGHYHO P W
3KLORVRSKEHFOBFWRRQWKH DEGD 'RFW DIQ{EH
*HRSKLORVRBKRLFQWIHH U U CERRIN\D F O Y6G1D L L
D Q @/HG6 S H F R/IM/K: HH VBV N K L'\DRG BIR VW F R O R Q BOIGIL
3ROLWLFWDQVODWLRMQGLNKLSPXLGHR UW KH
3HUSOH[HG +HLW IRXQ® HGLVWRRWKMR X U
)RUPDWEHQVJ&.R@V\D(QJG—KHRmGKHLVRXQGELq;:
HGLVRRWZ ERRNXM L HOWR X W O .G LMVEIENBAYV X G D B
5RXWOHGJH 6WXGLHV LQ 7UDQVODWLRQ PQ
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VKHHULD QL QWHUGLYVFEXRLU
RI$VIQS P H U L BOWX GZ IHWKH V H DLUDRKH WL IV KER X
$VLDELDVSPOWKURSRARIOLIDRA UDQV QD
IHPLQL®RH \F XU WHIRS RV W G R F W/®&ORED K&H Q W
IRW KHXPDQLWIRXVVEQ LY HUVAWKIHD RO VK H
ZLEB JIDQSV VLV EDRM VIVRYOWSQW® URSBQE
$VLDQ 6WXGLHV DW 1IRUWKHDVWHUQ 8QL
I[URRDGBHQ LY HUMIMKHI S DU W PRI WWH U L FBDAQX G
ZLWIKFHUW L ILERRHQ YHQ G HIQ G H [ X D GMAXK\G L
+HWHV HDH[BP L QMY WEGEHQGKUHUD UERKK
6LNK GLDVSRUD RI WKH 3DFLILF 1RUWKZH

$XWKRUDW&ROR GXEDLPHR (S IDRVGV K HQ GR |
5RPDQWLERVWKZHESHUQ LAEXUUH
ZULWKDVHFREBRROWKHXHVWRIRGH QWKW R
LOQYHVWLID@MRRMKLVWRU\-QGR *HUFEXQW
H[FKDQD® G WM PILFDW LRWW D Q V Q DPMHIWRKOREED
WHDFK&YWH U DIMI&6D Q \& D X Z K H UKHK R O ®AK
$XURWKDLWBLNEQGXQMBEUX G LHWZR UMD\
DSSHDUEGX@GDRXURBRVWFROWRDEDOGL N
YRUPDW ZR @ VKHVHU YRIQW KH G L W REIRLCOUIB R U K
DERXWLP DQG KLY ZRUNFDQ EH IRXQGDW
KWWSV JVVDKRWD VLWHV XFVF HGX

6 KDQUL\D + L VW RDIL\BBED U N

&DQD®B VV L RIIXAD QMK'Hi S D U W PRIQMY W R WK K H

(DL

W
H L

| H
H\

V\

8)9 DQGWKM%& DQGIRXQG IRU%HOR QMWW HU

&RQVXOBLIQYL R&KKDMVUAR UNH&&RRUGL TDMWRH

6RXVBK LDBQVX GLE VW LDVMKWIHR PRHWKDQ\HD U

V

DQ@VFR FXUDMRER PDQDRHWKKBLNKHULWIDJ

OXVHXPIDWLR®@DWOWWRBUWBIQG*XU 6LNKHPS(
JXUGZDYBWBK' ORRPWKBIIHFWH[SHULHQF

PXVHXPYLW RUWKWLWKD FULWILEBMKHROH @V WK H

GLVVHUWWUMWREG/HXPDV 6SDFHRI %HORQJ
5DFLDOL]JHG 3RZHU LQ WKH ODUJLQV

H
HV

LC
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LVDQJVWRQKHMWRIHVRRQJO LVK
DQG$IULFBOHULFBWXGLIM2KLR8 QLY H U\BDW W
3UHVL RHDQMI6DQ6$/$KHUHFHLWKIG/86/LIHWL P
$FKLHYHPSZ@W GQ DQGNKIE$H 'LVWLQIX|V
$FKLHYHBHADWAEBFKRODUW@RIQXDU\ 6LQ XD\
SXEOLWKHG ERRNYG | UL FCPGH U L FOOIQB R X WK L D|Q
6WXGEBY )DLUOHIEN Q¥RSXEOL\DKHGW VFK U
W L WEQHRG/ WARIH UV VDR L W H U R O WXQER F L H W
LQ +RQRU RI $PULWMLW 6LQJK

$VDOLIH ONRH)JIDANEV KMR@ILPPLIJUDQ W\

ZRUNZ L WRW K HAUR4 PSR Z HWK H A/ R L J KBAD F N
VLPLEBVW DVIOHWH®E LW P LRLVWIRURO X &H@I] Q
KD UD VVPHIZD UW BIRY L FWGRIGR UW D W BR®ID AN
RILQ ODQJIXIBUM LW KR X ORBW K H U BILNHHY @& WW K
$VLDQM PDO OW @K JKVKFHUDF$ @ DWRYIHH Z<RUN
&LWDQG1HZ -HUVH\HDWW H QG KD UGLRP P X Q Ljw!
&ROOBIQBXWJIBQYY HWKHWWW X GIRIGL \§E EB QF H
+LVWPWGERXVENE.DOWXGLBYSUKBWR UN BDGD
/HDGUJDQURKKDED& &DP SDI0DNDJIBQEWK HU
SRVLWURQN QXPEHRI HOHFWRQBIO/V XED VHG
FDPSDLJMYGE V. QROYHGORFDOHHQEDVEBOLWLI
RUJDQL]DWLRQV DQG DVVRFLDWLRQV

L\VD OD ZUHs X E OS.FO LSFUR | H V V LORIE O
SXEORIA D LWW U D WHIWRWHD GHFD ®HH[SHULHQT
OHDGRGRFDRQJDJHPBQWRPPXQGWYHORSPH
SURJUDPRFURWAKHRQSURMHWWRH XVHOHJDO
FRPPXQLFDWIQRRWJIDQL]DWWRIPIMHRRW K H O[S
FRPPXQLWDKUJD QL] D MDIRRXQM DKG H HBX QR/L
RZQLPSDFVRQVXOWU@IRY DO KXW L RAKDIWY
GHGLFDWEKXGO GLRILIWOED O XERBPXQBWIH(
+HS UH Y ICRXHU YIHVB/ K$IR O IGR\U H PVQBUH R® JD Q L| ] H
IRUWHK 1DWLR®WDIDEIDFLISEFHULF®BOQ $VVRFLDWI
1$33%BHQB KA NKPHULFB DD B HQ DK GG X FD WL R
YXQ®$/'() +HLVR IRXQB MK NWPHULFDRQWRU
3URMHFW
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LV'LVWLQJXL3MKRIG V\RR|U
(FRQRPIDAW KBQYHUVRW\DOLIRERDQUED X||
Z K H UKHHK H OAGK6G-D U EAVLIQUBKK U R&IOD RUB L NIKQ [5
3XQMPWXGILHRP WR  +LVWHVHDUWFKOXG
HFRQRPWKHRWGHYHORSAHFRWRPLFROLWL
HFRQRPDPQGDQ IZDUG ZLQ BRRMNRQ -QGL|DC
$PHULFBPBKDYULWRNEYHDDOHRBXQMIDE
HFRQRPQ 8HUYRQNK&KLBLQLYVHHSHWWR X S
RQUHYLWDWKHXQMBERQRPY® L NKW X G KHLV
ZRUNLQFOXGHAWD\RQ 6LNKLGHQWKWXWR L
HQWUHSUHQBXMWYKBLUSVHUDYRQWUDQV P D
WKH *XUX *UDQWK B6DKLE

LVD GRFW RADIGPMGHQO L Q J X|L V
DQWKURSRWRHOLYHUMOMAKLIPIQUHVHOU
IRFXVRQODQJXMIHIO D QJIXDXMH QWK 8L NK
WUDG LBWINRXLORVRIHKKQWH U S WHMDIGYLHWV L
SUH FRORKR®RQ DMMBSRVW FRORQRDOHG
IRUPDW LIR@G QW H U D E\M WRZGBLQN OLQ GR W K{H |
WUDGLWLRQV

6VIDI | 2 W DQL HUW/

' IDQD 0 DURTXLQ * HQHYD $P DGRU 'DZQ 9LHEDEK
JLQDQFLDO $QDO\WW (YHQW $GPLQ $VVLVWIFQ®HPLF 3HUYRQU®RD®D $V|VLV

—-UHQH "RWVHRXQV $GPLQ $VVLVWDQW




5 HFHQWS XEQFDVIRQV

7é6A™ A, U«©

BE6™AZ™U énéva




7KH ' HSDUR HOWRI SHOJIRXV 6VMGHY DMKH 8 QYHUAW RI &DARWID 5LYHUAGH
RIIHWY/ D Z 1GH WDQIH RI FRXUMHY FRYHUQJ DORI WH P DRU LHDIIRQV Rl WH Z RUTS
DQG H SRMQJ VWXGHQW R D ZIGH YDUHW Rl P HWRGR®RJIFDODQG WHRUHWFD]
DSSUIRDAKHV VR WH DFDGHP IF WXG\ Rl WHDIIRQ 7KH ' HSDUR HQW RITHY/
XQGHIWDGXDM 0 DL/ DQG 0 LORW/ 1Q 5HIIIRXY 6WGHY DQG 0 DWMURI $UNV DQG
3K'  GHIUHHVIQ SHOIIRXV 6WGHY 6VXGHQN DADGBIVHY KDYH WH RSSRUMQIW R
H S®WH 1Q GHSW WH GLYHWH VRADO IQM@MPXDO HAIEDO DQG WHRUHWEDOXHVY
WDWDUMVH Z KHQ WXG\ LU WH P DQUHWIMRQV DQG P SDFW Rl LHDJIRQ VRGD\ DQG
WLRXIKRXVKXP DQ KMRU

) DFXQV P HP EHWY LQ WH GHSDUR HQADUH DRRYH VAKROWY 1Q WH I IHG Rl 5HDILRXV
6WGLHV DQG FRP P DQG D EWRDG VSHPAKP Rl VAKROUD DSSWRDAKHV \R D Z IGH
WDQIH Rl LHDIIRXY WDGMRQV  7KIRXIKRXWWH \ HDU WH ' HSDUR HQWKRWY DQ
DPAYH FDBIQGDUR! GRMUHY FREXTXID FRQIHUHQFHV DQG RWHUHYHQW FHOMUHG RQ
WH DFDGHP IF IQMUGMVASTDDY WXG Rl LHDJIRQ &XUHOMD WH' HSDUR HOWKDV
FKDILY 7KH + ROMQ ) DP L® DQG &RP P XQW ( QGRZ HG &KDIU 7KH' U -DVELUBLQIK
6DIQL (QGRZ HG &KDWU 1Q 6INK DQG 3XQWBEL 6WGHY 7KH 0 DIP RQGHV &KDIU 1Q
+HZ MK 6WGHY DQG 7KH 6KUP DG 5DWKDQGLD ( QGRZ HG &KDIU 1Q -DIQ 6WWGLHV
7KHVH FKDILY KDYH EHHQ DPAYHO® KRWMQI GPXUHV FRQHHQAHY DQG YDURXV
HYHQW WLRXJ KRXWIAH DFDGHP LF\ HDU




