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7RGD WH P RELDNV Rl 7XUNVK VDI DUHWY LQ LOWLRDARQDCY. DWALY/
IV LMVMEWG QRARQO E\ VRWP V EXWDOR E\ SIBV Rl SDSHZ RWN
DWYIMVD DQG SDWSRUNRI [ LEHV
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% HKLW&HKHH®K DW HW KER UG U QR RIDW E RXIUO O LRRIPR U N HZKK\R
SURGXFWR Y VG Y LFWHNDAVD IO X 6 @ Q V XW KFHR Q W L @ RARFIOD @I Y H U\
V'S K HBWK D S MOKIBK W XW KU R W.KKHKIDUUZR U NHWR GO D E R XUV U X J WORL Q J
SUHVHWKXHDOKW HVHULYGWKHD FRIWKSIURE O RPAR UN LALIHR UV K L V
UHDVR®UHQJWKRQLQBWIRWH RW QLT KMQ/G HIHQ GWRE LJQ RW \
ODERXU DUH PRUH LPSRUWDQW WKDQ HYHU
+LJKQIODWQE®EHSHQLRRIQR BILFI L F XEDWPIDHW. @/ K®YLBOR QG LWLURQV
PLOOIRRRNWR SOKHRG H S H R QW K HLIVE ROQUF U H D \GLLQ ULOAX OAKD FEDVV L Q J
GD\DJHLQF UH B VW NE 8 IQIGN KWL V EQJIRIO L Y IDQJIZ R U N DWY¥R U FW®
VWUXJJOH QRW RQO\ LQ WKHLU ZRUNSODFHV EXW DOVR LQ Wi
'XULQUKSHULEBWKRXFRXQWQ\EPDQ\SDURM KERUOZHKDYH
ZLWQHYZRHE HUNU X JWAERIDD WK HILLLI KAMRY N HIUAR B L | | H UHHFPWRIIYWH
UHVRUWR/GVULDNO® DULRRUYPRIDFWLRQEHWWBUHWDIHRUNLQJ
FRQG L VDICREDWDXGH. RIQ J K)WR R X UR S\HRP H U LIFRDR B VDLW RDW$PHULFED

W K®ID E RPYRUY H P HKDA'W R Q W L @RHAVGU R QRO EWEVH P D QREW X VW @RHUNL Q J
OLIH
~“®RXBRXQWRYZHYWW U X FRE\UW DW &/H\DXGHL RQ JD Q L VYOOV RRI@V X Q D W H
FRQW LVOR(H \&K L BP R QW KHD URE M H F WIRRIL\D QX W K/RDWALLZKQ RKD Y H
EHHRZ D LWL\QRIO X WRER QR Q\H D U0 W K RZR N HRUN D QLL@M U DXGRIL R Q

W K U R WXKRLZD U HAH. RRE M H F W/LBRQAWK R U LW B BVIVRIDRGHOH Q JWXEG LFLD O
SUR F H \GHHOW KHH[ H U FR MHKUHL JW\R R O O HEEDWLMH.RQ @ B D N WEZH. OFOU

W UDXGHL RQJDQLVBEMWR QGH. RIQ JKDUBI PR QW KIK QG D P HB @/IDRH Q W V
RIGHPRFUDRHALIHWQEW\RIJUHDWSRUW VG BWKSIUR FHEWD FFHOH UD W H
DQG WKDW REVWDFOHY EH UHPRYHG VR WKDW WKHVH ULJKWV
'H EHO LHQWKRIU JD Q ISREZGR |0 D E RXQGHN Q R% K BAMSID WKBEURWHFW L Q
DQGLPSURYIZRUNHUYIKWVHNVKURXVWUR®WUD XLRQYLWKWKLV
XQGHUVW DZHLIPRD GG W H U P WJRB 61 H QAGK H L J KBIMYG. Q W H URIINRW U
PHPEHUNF UR G XWRIO X WW RS U R E O RPZ/R U N LALICHQ &V R WU H Q JW K H (
VROLGDULW\

— QVK$IH U LIRIGH DZHZ L 6 R Q W LRIMHN U X WBRHS URRMHH FRQRPIQRSRFLD O
ULJKWNU H Q IMREHF X UL MR R WHKRIE V W D\W ®HMXGHL RRQY JD Q L VD@VE R Q
HVW D EODVKHUG H@ R U N LOQJ%IH F D 2WN Q R% K BAMWHW U R QUKHR L RH
ODERXU EHFRPHV WKH IDLUHU DQG PRUH GHPRFUDWLF ZRUNI
2QWKRWF DV ERRX GG WHY K DROGRXBHPEH ZWRUN S QIHSHI H V H QOMDGV L Y H
HYHU\RGRFRQW U LERVWKNAW U X JRGHD ERXQ GV LQFBIEHO L WXHRW U
XQLW\ DQG VROLGDULW\ ZLOO JURZ HYHQ VWURQJHU LQ WKH



[IOHRI 9XMOQHW 1R LQ7XWNL H
~QGX\WULDCE HIMVMIRQV DQG / DERXUBWXFWIH LQ 0 DUVIP H
3RUADQG: DUHKRXVH 6HUYLFHV

'RUNLQUILDH GVKHQVWLW E DV RWOUDXGHL RRY JD QL VDWX B K D\BIH
IRXQGRGWKBLQH RI EXW\VWHZPK L FKVGHWHUP DG FARU G RVK H
RSHUDWRE@QWODWHULRWS L || H UHFW RKIX O DVYQHEGIIZ1 R
RQUDBHLROQY&ROOHMERMUIUHHPHQWRI%XVLQHRY WLWOHG
ODULWRRHANVRUDQED UHKRXVERQ VW LRAQ®RIW KPR VU L WALLEEQNDV
LQVKOIRJL VDML VR G X FMKLIRIMIW KKIH D B WO R BDOD & RQ V L G MUKW
DSSUR[LPDWHIFHRQMR R GVUD ZRE O G ZLGW U D Q V S R UWHHMB K H
VWUDWHSRUWBRQWVFKDY RHEXVLQHMWHURVHFRQRPIFEQGXVWULDC
UHODWLRQV EHFRPHV HYHQ FOHDUHU

JLQRI%XVLQIHVY GRHYRWH IIRHUHWR QD UUREFW RILHBEBQVLVWLQJ
RQ @IV HD I D ZHRWW LRQE R T5W K L 2\Q W KFHR Q W UDRRY HJL QW HJUD W H G
ORJLVRKICAYDK EWJLQWHDDL@PRPHQWEKESRUWRQW L @XKHAR X J K
VRUWL@E&D QG AW R UDFLODYWERY GABUHKR XVIEWFRPSOHWHG
WKURSUR G X FRMQBDL Q W H QIFQVFLHYLLOWK IHSAD 8GR Q JWALIGMHH FKQLFD O
DQB®GPLQLVWHUWRPHIHO\RRIWSHUDWLGKRY P H U LD ISRV W
ZRUNHAKRRPD QD J®RDGDQIX QOR D ®IEQIL YILE R H IX\R U N H.QV
FXVWRPWVHDQYERQGHDBUHKRXAKHRWQVXWHKFR QWL ®XWWHXSSO\
FKDWIQGKLS\ZRE NH QW R OYMIGL SEXLDGE® .S SIUR F H \DWUHAVK H
PDLERPSOHPH@WRP IR QHRIWNKIOL RHE XV LQHWKWUH | RUKHLVH O G
UHSUHVB RRGVLWWRF\V \WHBMY FRP S D\D\WORO8 HUD WHRQIBQVRRQ V
PDULWLPH WUDGH ERWK RQ ODQG DQG DW VHD

'X HW R/ KRIS H U D W& RYQHDUIMWA. QR R P SD D QRBMKKIHD YQ G X VIWRIQGDWLRQV
LWQY R OW K IB\L. RHE X VL Q HWD\W R QW KHER U N LBQUH 2 ¥ H USK \ V L BTG
SV\FKRVREVDOWRUMRVMQWHGQMBBULH QKIHIED FWRKFBE\O R Q J
YR\DJR@/KLEHLOQZDN\URPDPLD® GVRODPWHREWHULBRXWKRVRFLDO
EXUGRQ@RUNHUKH VKLMWWHSRWWHEZWHWSHUDWLWFDYULHG
RXWJIJDLQWMPEQ®HDY\QGXVWR QB WDRKEWZ R UNLBVK HLJKQ
VKLS\DPGBNMW KHL\RNRF F X S D WD RRDCODFEWR @ V WIDHIDVMDE L P L O R QO \
VWRUDFLODQYER QY GEBGU HK R XMHK W HPRSWRN IPRIG HOWL YEH W K H
SUHVVRIMK VW LG MALPFYUHOL\QMW HRRAN LED 8V VRQMKZHR UN IR U F H

7 K HWHN U X F WKIO OHR@INHWW D Q G D DL BIERP SURPRFERSDWLR QD
KHDOWK DQG VDIHW\ SROLFLHV HVVHQWLDO DFURVYV WKH VH



~QWXFKD KLJK UV WN DWHHA\VRUH UWKHUWQ RPDUJL® WH U URMK H
IXQGDPHQWIFWRRQUDGGLRYUJIDQLVDWRRQPLWHGH®RZ D JH
EDUJDLQIBQUHFAW®X WHVMREH F X IDLQVB F F X S Q WIORD OMKD Q GDU G V
EHFRFSHIUP D QRIRWP&/R O O HE WE DWW HH P WRIWNV WY LVWWRQLWRULQJ
PHFKDQL\WHURVEULQJZRUWN LKQRIX AL W KKOQP D QBIL P LWAF X UL Q J
RY HUWUWPHXQG HOH IJBORWHFIWQA®Q VX UWEHRPSOISWRY L\RUR Q
W H F K QLIFIHEVI\X L S P H-Q\BG! W KIHD FWVK DK 64H D | D UHQUWRKD WHD FK H G
PHPEHWW G L UMWV ROZR UN HH/D UIRKL Q VW L W X WE R (DI
WUDGH XQLRQ VROLGDULW\ LQ WKLV GLVSHUVHG DQG G\QDP

$VD UH V XORKEH D O WKIQ\IF W URQW RPY M RIBER QR PHF KDQRR U P HEG
PDULWWRIBQVSRUMHUD W \RRVDQBKLS\DFG L YLL\RQGWRVVLEOH
ZKHOWKKWDERZUPHQVLRRUJDQLXYEGHN VWURQUDQV S DWQHQ W
GHWHUPWQBBGIL RQV U X F WKKLUEHD O D Q ¥oHF U L WQ IF BI@V ¥ R W R W K H
SUR W H RWZRRUDN HUWL\ KDAQVER W KX VW D L QR IF X© INW YD R EDRJ LV W L F V
YLVLRQ



~Q7XUNLWMKBRILVSRBMQ & KLS\DWHF WRHY DWW KARUQHUWNRQH
IRUH M QD GRIG X \D/QUW KHU R G X FRKLIR@R Z H Y IEH K L &EX Q V H O H
RIWKHVHFWRWKBUREOMPYHULHEBFWERXVDRIBRUNHUD/ERXULQJ
XQGHKHDUYRUN IFRQ G L WELLRDOPW W H G3W URR XL GHD Q RZRUNSODFHV
HIWHQGURZDUHKRXVEBRUWYRRKKLBUGVERQGN®RUDFHLOLWLHYV

ZRUNHWWU X ZIOMKR ZDJHWI REQ V HF XRIERMXS D WD RRIDEHD@QVWENR Q J
ZRUNLQJ KRXUV

3UREOHPV )DFHG E\ :DUHKRXVH DQG %RQGHG :DUHKRXVH :RI
+HDY\ DQG —-QWHQVH :RUNLQJ &RQGLWLRQV
"RUNHHPSOR\H@DUHKRX/GI®RQGHBGUHKR XRIMMS® U IR WK HLU
GXW XI\G R Q G L WIQR'RVKH QDL | WE QR O R YIMHIEQ ®IQEIQAL QW HQ VH
ZRUN SDFH 7KLV PD\ OHDG WR PXVFXORVNHOHWDO GLVRUGH
/RZ :DJHV DQG 3UREOHPV 5HODWHG WR 6RFLDO 5LJKWYV
~@®DQHQW H U SALIM/HANQHH F WIRRZ D J HIVQ G L P L WRIFALIDIXK WW D RXGW
DV VLJQLILFDQW SUREOHPYV
6XEFRQWUDFWLQJ DQG -RE —QVHFXULW\
7KHZLGHVSUHDHR I VXEFR QW UDFADIUMK R ODHERQ G HZ® UHKR XV H
VHU Y LZAHDN HORU N HWURMEH F X LDLOMB D N HW U DXGGIL RRQUDIQ L VD WR B
GLIILFXOW
'HILFLHQFLHV LQ 2FFXSDWLRQDO +HDOWK DQG 6DIHW\
$O W K RW K KIJWPID Q U L VIRXKED VR U NDE FW G FAQKIHY RN D O C0L@& H D Y \

ORDGR &R UDWRRREXS D WLRIGIPNAD VX DHMREVHUWHGLQV XIILEQHQW
VRPH HQWHUSULVHYV

3URBROH)DFHG E\ 3RUW :RUNHUV
~QWHQVH DQG —UUHJXODU :RUNLQJ +RXUV
BLQFIRUWSHUDWHKRXUVGD\VKLIW ERRHEBLODWWWHBUKLIKO\
FRPPRQ 7KLV VLWXDWLRQ PD\ QHJDWLYHO\ DIIHFW ZRUNHU"
+LJK 5LVN RI 2FFXSDWLRQDO $FFLGHQWV
'XHWRUD @IS HUDWRERQWDKDE G COL@® KPRYHPHRNWHDY\RD GV
SRUWV DUH ZRUNLQJ DUHDV ZLWK D KLJK ULVN RI RFFXSDWL
'RUNORDG DQG 6WDII 6KRUWDJHYV
'"HVSLWKIHQ FUHDWR@XRHV UD @HKED RNV X || LFISHE® QHQ/RP H
SRUWV FDXVHV H[LVWLQJ ZRUNHUV WR ZRUN XQGHU D KHDY|
2EVWDFOHV WR 7UDGH 8QLRQ 2UJDQLVDWLRQ

- YRPHQWHU SIUQ @ HRKH\S O ISFULHWY VIXJUH. @QANNVD)XGHL @ W L YRR L H V
EH REVHUYHG



SWRE®IP V) DFHGE\ 6KLS\ DUG: RWNHW

2FFXSDWLRQDO $FFLGHQWY DQG 6DIHW\ 3UREOHPV
6KLS\DDGMQRZMWR QR IWKHRUN DQUHD& X UN Z\WiH URF FXSDWLR QD ¢
DFFLGHREWPRVWHTXHQIIWANRKHLIKNMORVUIRQBYB®FFLGHQWYV
LOQYROYLQJ KHDY\ HTXLSPHQW DUH DPRQJ WKH PDMRU ULVN)
'LGHVSUHDG 8VH RI 6XEFRQWUDFWLQJ
7K/ XEFRQWUDVFWHELJIKPRPPRIQYKLS\DUKM/LWXDPDLRAD G
WR ZDJH GLIIHUHQFH\D QR 8V HRADWLLIRKYMWWVHP SOR\PHQW
5LVN Rl 2FFXSDWLRQDO 'LVHDVHV
'XHWRHOGIZRUI$DLQWLSUDW DREBV[SRVXWRKHPLFXEGVWDQFHYV
UHVSLUDWRU\ GLVHDVHYV DQG YDULRXV RFFXSDWLRQDO LOO
/RQJ DQG —QWHQVH :RUNLQJ +RXUV
~QVKLS\DWRQIRUNLRERXUVQA QWHRBYHUWRPHEHREVHUYHG
SDUWLFXODUO\ GHSHQGLQJ RQ GHOLYHU\ GHDGOLQHV

&RPPRQ B3UREOHPV
DUHKRXBRHQGHBUHKR BRBMQ BKLS\ZBG N HHUPS O R YHIEG HULQ R |
%XVLQHVV 1R DOVR IDFH PDQ\ FRPPRQ SUREOHPV

e LQVXIILFLHQW LPSOHPHQWDWLRQ RI RFFXSDWLRQDO KHDUC
VXEFRQWUDFWLQJ DQG SUHFDULRXYVY HPSOR\PHQW
LOQDGHTXDWH ZDJHV DQG VRFLDO ULJKWYV

e ORJ DQG LUUHJXODU ZRUNLQJ KRXUV

REVWDFOHYVY WR WUDGH XQLRQ RUJDQLVDWLRQ

JRU 2XU 5LIJKWV )RU 2XU )XWXUH -RLQ 7'6



/ LOH Rl %XMOHW' HWALP LODVRQ' LVSXVIAV DQG VIKH P SDFWRI
3 IRRQIHG &RXUAB LRFHHGLIQIVRQ: RWNIQJ / UH

~QWURGXFWLRQ
2QHRIWKPRVWQGDPHEWBPHRMR U N LAUILNMW KBIPEUD WHJID QG
SUDFWIH\WBUPL ®RDWMWKHR DA HE XVLQH @K LFIXKZRUNBERS HU D WH V
7XUNLOMQH RI EXGHQHVWY LQDHN XRMXX\WIBEDZ 1R RQ7UDGH
S8QLROPW @ROOHFMWERXJUHHPHQGWYHRPKOSHEKLFWUDRELRQ

Z R UN HPDYM R MOKFHR X UR/IFR O O HE WWE. DKW HH PSRV HW\WQ GRUNL Q J
FRQ G L WHRRZQW MUOHV R IR E M H FRVHLARKD Q LIV.PD/L @QANKWME HWHUPLQDWLR
PDGHE\WKMHLQLVRMUDERXWD GRFLEHF X UD QW& KIHD FWK DWKMXGLFLD O
SKDVRD\H[WHQ®HWH Y HUDBUKD YW X U QUHQGDAE K UR GIURR E OMRD W
XQGHUP LIQHX V VEBIDFOIQ GFUHDWHW L RIXM HY D QSFTHWW LEXRD U O\
ZRUNHUYV

JLQRI %XVLQHVV '"HWHUPLQDWLRQ DQG WKH /HIJDO 2EMHFWLF
7KHOL®HEXVLQWRYLFAXZRUN S EBFHR Q\WBH W H U PE\QWHKEL Q L VRV U\

/D ER YW 6R F L6IHF X LDLAF\R U GULRDKGID W RUMKSIU L Q FZ.IS DD U UR KW

DW KZRUN S ODFRIY KBIS S O L F R W/LKRHBI O H Y\DUDYEGHL R @V\KHIP SO R\H U
RHPSOR\MQURDQKHMEHFLWIBRBIVDUHYV ROVKAH. QL VWD PLQDMLRQ
DQQRXQEFEHEG L SXEOLWKNEH ILFEDHWWW D I HJ XD U\GKIRLYT R W
REMHFW K®J LV ODDVIAKSGD U WFIRHF H U/QKIE J W\RL IO D Z VEXH MR U H

W KFHR P S HWBE RY&R X URVW KBIQ Q X O PRHYWGEIH F L VALRDK L QN HGHDQ V
IURP WKH GDWH RI LWV SXEOLFDWLRQ

'XULQWKMXG LBKDVIHQ LW LOS\RHEEE M H F WMKRHD
FRXUNWQHUFB®Q\GXPWRQ VLVOW SHFDVWR KQH
ZRUNSODBIREWDLLHSRUWRPH[SHUSD QHOV
FRQVLWNQBJIB[GHUWEYDQBGYQVIRUVHFWRUDO
VSHFLDORUWRZWRBHFLVRR®KARX RWILUVW
LQVWDWRH O8HJ R F HMWEW R X\KWW D JRI® SSHD O
EHIRWKFHILRQROBWXVWLRE B HY LEHI R WH H
&RXBRW& DV VD WIKREGKR Q VW LW/ERNHEV. QFIRIKAU V H
RI WKH OHJDO SURFHVYV

7KHBUROR®LRQXGLFRDRFHHGDQBW-AP SDRWQ&ROOHHFWER KU
$JUHHPHQWYV

$OWKRWXKODBURYLWHEULQH RLENFNWHUPLFDWBHKRXEB
FRQFOXVEZHEW®\U R DJIK [SHG LSWHRGF H GIXQK G LS UD® W OFPHU N L\ H
WKHFBIV RPW\ODEWW Z HHOR Q GR X UHD UVQ ® WL P HY HQR Q J HKIH
KHDY\RUNORF® X URXW XRBM H F WLRR[GW UWS R WWKSIUHSDUMRWLR Q
VXSSOHPHQMSREWS | DREWKH F \E LIRR)S/O R\ MUKW O [RQFID VE W IR U H
XQDXWKRBRXHB/YGHODGXULRSSHOOBWHBDWPRQWKRDLQ
UHDVRQV IRU WKH SURORQJDWLRQ RI WKH SURFHVV

7KHUHD VY WU D B\ O W JBIOV S X MVH BWIH O IRQDOL QH RI EXVLQH!
GHWHUP L @DWGEIROHFWOS HWMKBXWKRULBBEWHR®LGSDWERGQXUHYV
DQ® K&R O O HFVERYEIU HHP B Q RF DWWKZR UN S GEDE I QW U H DDA G
SUHOLPLQD$K HJIMDHOF KD Q HWRV D E Ol RWKKSE U VR K WAWK YO\H D G V

DV WKH SURFHVV EHFRPHVY SURORQJHG WR WKH GH IDFWR V



* UHYDQFHV ([ SHUHQFHGE\ : RUINHW (P S\ HU/DQG 7WDGH 8 QLRQV

JRVVHV ([SHULHQFHG E\ :RUNHUV
'XHWRVKWXVSHQRILWR&R O O HFWELRM$ UHH P ISQ W F HARU N HDUM
GHSULWRHGDJHLQFUHDIVGIV RFLDODIKENLFIROUHVHKLWPRVVEDVLF
H[SHFW D WURQ@EID Z V X MVID\B YRV H D UZ/R U N HDUMR UG MW R R URIL W K
ZDJHNURGHGLQIODIVQ BQ Q W MV K AR Q F U EIMVQH | R WWU DXEG®IL R Q
RUJDQLVDKLLBQF R Q VW L WXIW BERQELOV X DAHLHRSAXWHW KFR UNH UV
VHQVH Rl EHORQJLQJ ZRUN PRWLYDWLRQ DQG WUXVW LQ Wi

'DPDJH WR 7UDGH8QLRQ
2UJDQLVDWLRQ
7KHPDLOXUSRVEBEW UDGHL RY
WRPSURWHKULJKRINVWPHPEHUYV
WKURXROOHBOWERMIWHHPHQW YV
+RZHYHIXULWEKBDZVIUWFHVV
W K\WM U DXGQHL RZK R VKD Q ®WW L H G
GRHYRWX I IBDORWRWHSXWRWLRQ
W KH\H R 1Z R U N HEWH\E D XLMD Q Q R W
DFKLHYDK)\ DFWXDDLQ Q WKH
ZRUNSOMRRHZ DLW B® U L RGM G

Z R UN MUR/H V Ll U@ BV KXIQ L RRQW R
ORVM/KHIBEHOLHQ RUJDQLVDWLRQ
WKHUHREDNHQWXMWUDGBLRQ
PRYHPHQW

&RQFOXVLRQ

7KIEHOB\SHULHQ®HGH RI EXOH\QHVF L ©DWARQV W RY R WH H

PR VWV U LN LDZIS QKRR U N LOQRHW K$HU L Q FWV & ONKX V \8 HIOHD LIGX V W L F H
GHQLH®&HD FWK BWKBIL J KWR/Q LR Q L VIDOVERQO HE VEBDHIUHHP HQ W V
ZKLFBURRQVW LW XWIKEINFAR PHHI | H F W IXYQHXOAD BXHNV FBURFHGXUDO
GHODWQFRPSDWLBORKEIU L QFR S/OKHX GRHODZ (RUGMUWRI OLPLQDWH
WKHYBILHYDQRHMNVVHQW HY® D E\DS WKL D ® BHFEGBRO P EHALWK L Q

O D E FERXK UMK\W2 WG B [R@ @ L WFHR O O HE BVELROKDLE LV S X W RN X E M [FSW U W
H[DPLQDWLRQWLW WEHP WRH MW KNP S O R\ B D GV | DRLEWKH F W/LKFDQW

K D YQIRO H JDIOVR @8 UR F H GMURXWBYB BHYHORS HU QBIWR®R XOD V
LOQWKM X G L BIURFHGW K EZWOMRWRPSOHWRBMK &R O H FWWLEYRX U
$JUHHPHQW SURFHVV
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7XUNLVBIRAVH U HID\H R J UDBXU UR X @ G/HHERQN K UHLHE EXDVWUDWHJLF
SRZHUNULWER®PELQWMWKRXVIRQED URMPD ULWKIRHLWDWRGHUQ
HGXFDW QRQPYRGDYXUMKLPDULWHBKFDWICR@® QBRVRN YL GH

V SHFW UXPR L JXF K RIRKOWHER F W R i VIE@V W U X FIW RIDRIP S O 1ZD @K
WKHOWHUQ DWURQYRBHD QM|LRQ2DQ @/ K67 &:&RQY HQWRRIQY H U
DOWKRXKKNWUXFRXA\DSHPDJIQLILFHRMKRXW VLK H UQWD\D O\
VW U X J JOLVOKW R UPWH D W HGW UXF\S M BEBONK¥RY LQWHU DXGE S
HPSOR\PHQW SODQQLQJ

2XU (GXFDWLRQDO —-QIUDVWUXFWXUH :KHUH 'R :H 6WDQG LQ
7XUNIKBBURYHWPDOWX ENEHLQRDF O XIGGNKHKLWHVWP R QW K H
FRXQWW KBWW DLHD | D WZHRUMNO G Z (\GIH F L D@\VIK\E D WM Q WM D UR'X U
PDULWLPAHXOWDRMEHHBTXLS SHOWKLIK WEEFKGDB GIQJLQRRP
VLPXODWRUYV

8QLYHUWYHYW OHDGLIQIVW L WKXNFIRROMO D UL WLPHXOW?2 'RNX]
(\OIDMGLGHLY[SRBEWSW DLQE Q J L Q HHUNVQ ON R X U N IEVX\N O WRR
JOREIRO QXU X D OR MG YORN LIRRER YK UR S HMVOD Q GDQVKWH R UH W L F D
DQG WHFKQLFDO WHUPYV

+LJ K FKRROYHOD U L WLRFD W LIRIEHF K Q B PMDOV ROLLIEE K R R/GIW Y H

D WV K B LW F RFAQK\WHH F WLR)W U R G\RKIQIH R SR L V F L DAL B UDDAH
+RZHYRNMWKKQFRQW UREWHIGQV KB XPE HRUVF KR KOW UH D\ BBS
EHWZHHQ LQVWLWXWLRQV LQ WHUPV RI LQVWUXFWRU TXDOL



ODULWLPH )DFXOWLHV %DFKHORU V '"HJUHH <HDUV
7KH)XPEHRUDFXOSWRIYLEBDQLWHBKFDWQRQNKM/QFUHZVYWE&
QHZO\ RSHQHG GHSDUWPHQWY DQG LQYHVWPHQWY PDGH E\
1XPEHRI)DFXOWLFHNRMVUNIPBIULWLPH IRGBWHWG U DHEGODRDIVY. R Q
SURYLGMIGS SUR[LPDWX®@LY HUVLQFIONG L W DXAVGH. Y H U \DLQAGL H V
IRXQGDWLRQ XQLYHUVLWLHYV
3URPLQHMIMUWPHQMNWM WEBBQV SR UMPGDLRIIHP QW QHHULQJ
'HFN DQG ODULQH (QJLQHHULQJ 2SHUDWLRQV (QJLQHHULQJ
&HUWLILFDWHY RI &RPSHWHQF\ *UDQWHG
2FHDQ *RLQWFKNHHRLIQFHWDGXDRIMAKHFNHSDUW PRIDMD L Q
WKEWUWLIRIFRWSHWHEQWDNMWKH60 6HDIDUHLA QD WERQW U H
H[DPDIWHBPSOHWIKILWH U Q VIKW BWK I[EW UW L | MFOMEHJ L\§ K H L U
FDUHHUV DV IRXUWK DQG WKLUG RIILFHUV RQ VKLSV RI DOO
2FHDQ *RLQWFKNHHS$QQUQHRKLYSSOWRWDGXDRVWKHQ JLQH
'"HSDUWPHE BHQWKED\IRWKH®RRUBNMR X UBEG K LWEJI L Q HRHU V
VKLSVY DOO RYHU WKH ZRUOG
3URFHMWHARPSOHRAHUWIHWLRIEH B HU Y VFHID | D EHER PAFHD Q
*RLQ&KLRIILFHU BHFRIQOHBQGIYHQW XDRHD Q *RLIVW HRW
2FHDQ *RLQJ &KLHI (QJLQHHU E\ SDVVLQJ WKH UHOHYDQW |

ODULWLPH 9RFDWLRQDO 6FKRROV $VVRFLDWH 'HJUHH <
ODULWLPH 9RFDWLRQDO 6FKRROV DLP WR WUDLQ FRPSHWHQ
1XPEHRI9RFDWLRRMXRROW XUNLDES SUR[LPDWMQL Y H U \KIDAWLHH V
ODULWLAIHDQVSRUWRWGLRQDIJHPHMWFNDQGODUHQ(QJLQHHULQJ
2SHUDWLRQV SURJUDPPHV
&HUWLILFDWHYV RI &RPSHWHQF\ *UDQWHG
‘DWFKNHHSLGFHNBVR *7 *UDGXDRUWYR \WIFKRROVZRUDYV
RIILFRQVKLEWORZ *URVARQV7 DIWHRPSOHWKBMHDQWHUQVKLS\
DQG VXFFHVVIXOO\ SDVVLQJ WKH H[DPLQDWLRQ

ODULQ®JILQHHULFHXSWR N: )RUJUDGXDWHWKHQJLQH
'"HSDUWPHMXKEVRY LW KBXWKRMRRUVURQ/KLIEIVWHKY JLHYRIZ HXEW R
N.

SHVWUL&EMHGELILERWHAF KR RIDVGFRXUVHDA DOVRUD (PWUWLILFDW |
DXWKRULW\ IRU ORZHU WRQQDJH YHVVHOV VXFK DV *7T R



7KH —-QWHUQVKLS :DOO 7KH 3RLQW :KHUH (GXFDWLRQ 5HPI
7KHPRVWULWERPORQHROMDULWHBKFDWMRRH PRQWKSHQ VHD
LQW H U GXKILEKIL P KWW X GEHBOUWW R GHISBULHWRWUND Q &/ KWK L S
+RZHYHAWRGBAK ILWVH T X L UWRB @V X U QHIBADROL Q V X U P R X QANDEDEROH
WKRXVDQGV Rl VWXGHQWYV
$FDGHPLRFVVHV/Q GURORWURI 6 FKRROBQIWXGHARRVXFFHVVIX0OO)
FRPSOHMMDK HR U HARIXFUDIGOY | RXU \HDBX G\WQ QRIVQN K H L J KWR
JUDG XDWKHD Q QIR QIBY KL KLAKRRP SO WW HIQUV H U @RIGLDB Q

RX$ R UMW MHWVHD BIM/ K R X VIRIVRWK QS H R SDKIR VIHIG X F D W DREH H Q
H[WHQBWGZ R WY HQK UHHD UM P SN F D XWKIFR X QE@MR P SOWWHL U
LQWH U QKKWBW X DIMQ.RQ M\QL Q G L Y LOCRWRN®/ L PEX WO \DRRDW LR QD O
ORVV PHDQLQJ WKDW WKH FRXQWU\ V WUDLQHG KXPDQ UHV
AXRWIDIODWKRRDLQHD VIRQ KE VL ¥ WWK BAKTHX R WRSH Q HE L JK H U
HGXFDWQR®QYLWXYH B & R YWHK\HH F WIRISD FAL RVR F HLSQWV H KQ DMK H

QX P E HRW W X G QI\D ¥ KW RBU D G X DWW BLIBIF U H B Y H WD UV KGIX PEH U

RI FDGHDELAQVKLSWPDUQMBGKHHVX®WHOH Q@& MWK Q I D L U
FRPSHWLWLRQ LQ ZKLFK WKRXVDQGV Rl FDQGLGDWHV FRPSF
2SSRWXQLYNTXDODRWRFLBOREOHMAKHQWKSURFHMM QG LDQY

LQW H U CGBWKILISH P BI)QWH U Q@ F H FAGKW R XSIHKU VR Q B OH U H QRIXQ J
SHRSDKRD UM XD O LEXHND YE RFRQ Q H F VD IURSGHRA W Q5 D U W L FAXIOHD U
GLIILFXH)WHHVHEBWHED OMW XGHQWYGLQWHUCSORES P B W/\R

W K$HU H M X GOLVF W G \R R/GRHPWW K L S R Z @HRBIH W K LSALDRCE OMHKPEVW\HH F W R U
PXVW VROYH

BROXWLRQV +RZ &DQ :H /HDYH WKH 3RUW"
~RUGMWDYRDULWHBNFDWULRR KGHDGORFN
QRWQMQDFDGHPISSUREKRKN ODRKROLVW DRV H

SROLF\ LV QHFHVVDU\

1DWLRODOWODL QERMUISVRGHURQUDL GBKQSBWKRXO G

EHE X L DKH UHW X G HFDWR\R IS O H VWD H D V \R U

PRQWKQ W H U GHKULFRFRO OUFHQGHRQWUROOHG

FRQGLWLRQV DQG DFDGHPLF VXSHUYLVLRQ

6 KLSRZQHWFHQW LYHHM. RIXYF H Q WMLKYRIN/E Gl
SURYLWRBPSDQHPASOR\LQW HUMWH DX FKV

IXHORUMD [RV66SUHPLXPRVKDYW HWDAH H Q

QRW DV D EXUGHQ EXW DV DQ LQYHVWPHQW LQ WKH IXWXU
AXRWBIDDQQUZ®BERXQR L+ J K HE&X F D WLQR® K H

'"LUHFW RWWHEDIODULWBPIBDLUKRXDRBUNQ
FRRUGLQDWIGEQQ D P L F DUMY\L VBIF X OTMKR W D V

DFFRUGLQJ WR WKH FDSDFLW\ RI WKH PHUFKDQW IOHHW

J)LOQDO :RUG 7KH )XWXUH RI <RXQJ 3HRSOH 6KRXOG 1RW %H /
7XUNLWGNRIEHFRPLIDAID ULWQPM LLRRH DV X UHRBRQ B\ RSHQLQJ
PDJQLILEXQWGLEXWOVER EHL QIEOWMREDUWKHR XD SHRSDKR

JUD G XDMRIW K RE/XIL O GW®IKZAD W F IRHMK L SV HUR X QSH U VRIQRK D V
FRPSOHMWHEGXFDWXRQLWE D EG FDXWKHFDQQARMBEQAL QWHUQVKLS
L\DE UH DEESH QH@ X% O %R P H O D/Q® L&RHF WRMD N H K RIDFAHEUHVD DB

W K\HW DPXY MR KQ Q ®W) & U H BVNK LLVQ W H U QK BLE BOMK H U ZH Y HLQZ H

K D YW KEH W P X O D WHRZUL\DEDF W KWL \RNU D L VR DHQ H U DGLLVRFAR Q Q HF W H C
IURP WKH UHDO VHDV
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0DULWZRUINVE\LW\H WQDW XU RBMRIHVFDRQRKBH\R ERUGHUV
YRUDVHDIDWHBRUQ®YDWPDSPDGMHSRISRUWRZHYHQHFHED/UV
IRUXUNMHKD I DUMKED SKIVEHHQD UUR BLDQM RE X U HFWYDO WDRBULHUV
GHVSDWMWD QWHIE K Q R ®RIEGW H U Q IF\W U RUQ DLZFROGADW KR E L CGRIW \

7 X UN VMW 1D WRWW H U Q Z\W WRIQUMOV W UQ R RVGIG\ V WRRWE X /O ER
SLOHV Rl SDSHUZRUN DW YLVD DQG SDVVSRUW RIILFHV

7KH *UHHQ 3DVVSRUW DQG 3URIHVVLRQDO 6WDWXV 'HEDWH
2QHRIWKPRVIXQGDPHGWPDQGRLFHRWHD BMWKHUNLRRULWLPH
FRPPXQLWMKHIDQWIQYKBLIMB®YVSHFSD®VSRQWZMW KHUHHQ
SDVVSRUW WR VHDIDUHUV ZLWK D FHUWDLQ OHYHO RI VHQL
3HUFHSWURQHTXD O/IKWIND F W K DMK BIU H HS)D V VLSWR L J KW D Q WAHRG
H[SRUWMUWWKKIHWE®® HD | D ZKBSYU R Y IG& K HR WH IEXQU U HIQFI\OW R
WKHARXQWQ\ZRUNQD VW U D VOHJRHE X VL Q BYYD &W V H U L ROXRR
PRWLYDWLRQ LQ WKH VHFWRU

2SHUDW LREQVMMD F & HD E V H RAWM KHJ H 0 V V SRYXUW U N VWD | D DA V
DGLVDGYD Q@XDJIHBWHEKDQJIIWWY GLUH¥KLNSRZQWHRIZD UBYHLJIQ
SHUVRQQHO ZKR GR QRW KDYH YLVD SUREOHPYV

7KH $SSRLQWPHQW &ULVLV LQ 6FKHQJHQ DQG 8 6 9LVDV
(VSHFLOROSH UV R QA RDL MR RQOHDFP MK LISQXUR S HD@GPHULFDQ
SRUWV WKH YLVD SURFHVV KDV WXUQHG LQWR D FRPSOHWH
3URORQU¥SISR L Q W PBBHHQW R BGR/H D FWK BFWR Q V X OLDQV K&F K H Q JBIQH D
JLYPISSRLQW®BIWMRQW R D WHX VSN UV R QQRILO/W K HMKILBLQLQJ

G DW AKLWL W X DNRFRDT\D X VW KZHR U NW B R WHK HWLRIE X WO HRS RV H V
VKLSMKHLRNE HL GHW D ILEBHRUB/XMWBHUVR &R0 WWYKH\R XRK W
BWDWH &RQWURO LQVSHFWLRQV

% X U H D X F UIDWWMLEFXSOM K RW XK H D | D UHRIRW VD QL QW H U Q D W DRQBO O\
LGHQW®R AX P HIQMD RAR Q VL GWXIHIGF ENFIWQ F R Q V X OYDKVH D UDHUUHY
DVNHABRB URY LFGRHP S OHL[Q D Q MDDV H PH@AGVR/'W H BV H U Y DNVWO\RD NV H
WRXULYNWWKWHDIDUKRPHLVWKINKLD QGWKHUBXWMNDOUHDG\
SUHGHWHUPLQHG



'LILEFEXOWLHV ([SHULHQFHG 'XULQJ 7UDQVLW 3DVVDJHV
JRDVHDIDDMUULDD RRIQDOULIRWHQWHEXWOWVWRLIRWHYDFXDWQRQ
WKHYH®WD KHD OSMKREORIGERD URAUD IDPLBIPHUIJHQMWIYLWDO
LPSRUWDQFH WKDW WKH SHUVRQQHO FDQ EH VHQW KRPH IU

SHVWULBWHIRI ORYHPHQWH WRYLVPDUULBHWV VR QRIHIDQ EW
HYDFXDWHG E\ DLU LQ HPHUJHQFLHV VKLS SHUVRQQHO UHP
QH®QERDUIGQD FRXQWKMHUMKHIRQRWD YH YLVDKLVLW XDDV\RR)
FRQW U DV KSWN\Q F LRSIOXHQ/G D P H & WHDIDQ L J KMOQUWE D U L WQ P B RXZ

0/&

~VVXHV $ZDLWLQJ 6ROXWLRQV 'LSORPDF\ DQG 5HIRUP
7KHROORZWOHBYV I RW O X[ X EXW QHFHV Y ORW G MUSUHVHWKH
FRPSHWLWLYHQHVV Rl 7XUNLVK VHDIDUHUV LQ WKH JOREDO

SLIKWRD *UHH@DVVSRUW QWILQPHHSDVVSRVURI® | DU HZAWK\RKD Y H
FRPS O HMFHH® WX RE HRUUHD RMVHUYLRW [DPS@HAHDQ JRLIQFHUV
ZRXOG HOLPLQDWH SHUFHQW RI EXUHDXFUDWLF REVWDFO

6HDIDWHVPDFLOLWD&EUHRAEL VDO KURXWKBGLQLVMMYRUHLRIQD LUV
VSHFLIDFKFHOHDDWHKBS O L YLILHBS SR L Q WPHIRW\R X P U H D WHG
VHDIDUHUV

"LILWDBONVHJUDWHRLQ LYW | L 0REV. O D WWIHRIRWYK R XEOHEQFUHDVHG
DQGDWBDUEQWR UH IFEXRWW XW KR WIKRXEWY WU HQJWKR QG IBU
WR FHUWLI\ WKH UHOLDELOLW\ RI 7XUNLVK VHDIDUHUYV

6HDIDWDHMHXUNLNGDMHDUBWWDDNLQYKHAD UMBED VV SRUWK BQ G

DW/ KGRREBWLWDILRAHYVRGEYZ @ RRQ OWWKRDIG LY L GECOBIO/MRNHS HH G
DQGHSXW RWLXRJN PO L WWRIBD GKIH% O XRPHODBXGVRBHSURWHFWHG
QRRQAOVKURXDKY HEPNYO WRKUR XX O LSIHHU/ RZARFD Q@RYHUHHO\
LQ WKRVH ZDWHUV DQG ZKR KDYH EHHQ IUHHG IURP WKH VK



[21* [ 9( 0 $<

0D\ /DERXU DQG 6ROLGDULW)\ 'D\ & HOHEUDWHG LQ (GLUQH
OD\/DERXWGROLGDDUIZABW HOHE UDYMEH G RE G MUKBIHDGH WRVYKLS
RXGRQIHGHUDMLRGRIHWEEHWKXBUHVLFRODMABWRXU[HFXWLYH
% R D WGKHH[H F X VE RDHURSIR XJEUD Q FBE B X BHP EH ZWW R RIX 8 O DIE®
WKH UDOO\ DUHD

‘H :HUH $OVR LQ WKH 6TXDUHV LQ -]PLU
—Q]PLWKRXVIRQLGRU N HWDW MR JHWRAHID GRaAGIXDWHRHOHEUDWH
OD\OHPEHBRWRXNMQLRP@HWHRWHWKBUHDIRUPLDQRERUWHRKH 0D\
FOHEUDWLRQVHIQGMEPEZLWK VSHHFKHY DQG FRQFHUWYV
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7KH 7XUNVK P HUAKDQW BHAKDV VKRZ Q VLI QUIFDQWILRZ W LQ UHFHQM HDUY L1Q WP V Rl WH QXP EHURI
YHWHY DQG FDUY LQJ FDSDAW $ VLI QUIFDQWSDUAR! WH IGHAWRZ QHG B\ 7XINVK KISRZ QHY/ RSHIDWV
UHI IMMUHG XQGHU IRUHIQ HIMMHY 7KLY VWXDWRQ HP HUHV DV D VIWKPMUWDOMXH WDWQHHGY VR EH
FDUH X@ H DP LOHG LQ WP VRI WH GHYHBSP HQARI 7XUNVK P DUMP H



$VRI ZKH@ KHXUNEQKVHUQ BWILSBHID @ W&A6Z D \HV W D E OWKKIH G
W D EDDBR WHK R ZW K\WH D U E\ \FHKDDUQ I &Y H V VH B YL V WXHI MW KHX U N L V K
VKLSHILDQWRUHLIQ | O/IMHRED @ HEE\ 7 X UN MKK. SR Z QB D @ H
V H HL@V KW D EDKH. @VHK@ID W L RADIDEOO O RIZIDG F W X DRAKLUDARY H UR W K H
QXPEHRWHVVKOWLO WKHUMDVWHDRGF U HOQGHHRIUKE QO D JU R P
RQZD UBKL Q/HKPIX P EHRW HVVBIQ® R \WDOU \EDS D ALWKHX UNLVK
|OHGMF UHDLAHGHD WL RELVAWUK HQFUHZVWB FHOH PRWHQW X P
LQRUH UMY LVWULHVWKWMR\WDSD RIWKHX UNLVK RPZHUH® DQH W
KDE@HDFKMGUR[LPDWH®LOOGRRG ZHWRK@E SUR[LPDWH R\
WKLY RSHUDWHV XQGHU IRUHLJQ IODJV ZKLOH RQO\ FD

SWKBRLQWKR XD HBD WE& WG D W QV KW D ELOHHO BDAMRHK G D VRHD
ZKLFMKHEWHUREWD L FHFR U GAL VXK ®GI D WIKDVAV W D W IS\KW D FE VRKQWVEK H
RIILFADBV IRWMHKH QL VRNAUU D QV PREW | UD VW UDXE WIERKK@IX P EH U
RIYHVVRDV *7TDQGERYB\LYKHXUNLURKIDWHDFKHGDQ GV KH
WRVWVDOU\EQIDFKOWIUHDFKHG GHDGZHMWK@W D QJPII\ EH
REVHUYHG LQ FXUUHQW GDWD GXH WR WKH I[UHTXHQW RFFX

*UDSK )OHHNMW HORSPRIQXWUN LK. SRZQXQUEHNUNLDQIQRUHLJIQ
)ODJV *7 BEQEHS$

$VDOWRH IOHEQWKGU D SIKW\R EVHUWHKEGMWIHD EHW ZHHKBIX P E HU
YHVVHB YLV WHUGMAKHX UN LY BIQ &/ KPIXPEHRURUHUD® JIMHS/VHOV
RZQHEB 7XUNNVMKKSRZEBDUEVGCGHQBG® KDWW K RAKKIMX U N LY K KIDW
JURZQ WKH SUHIHUHQFH IRU IRUHLJQ IODJV KDV LQFUHDVHC(

> OKWBY _ GHOL] AGNWVWIMVMNBIU XDE JRY W LER MDAMABLL ( UL [P 7DUKL




'LVWBEXWLRQ RI WKH :RUOG OHUFKDQW )OHHW E\ &RXQWU\ DC

$ARWGEQI R WH \BE®! Rl WH Z RUT P HURKDQWIGHWY FROARDG E\ WH VRS
FRXQWHV DQG D @UWH VKDUH Rl WHVH | GHW LY UHI IMMUHG XQGHUIRUHLI Q | DIV

Q WH WDONQJ Rl WH 1@UV XQGHU Z KIEK WH Z RUTS P HIAKDQWIGHWLY UHIMMUHG / LEHUD
3DQDP D DQG WH 0 DUKD@MDQGY DN 1Q WH VRS WUHH UHVSHPRYHO Z W DVRVBO : 7 \KDWH
RI > @ 7KHVH FRXQMHY DIH LHHUHG R DV IQUV Rl FRQYHQHQRH GXH \R ®&Z
EXWGHQV 1®f LEGI FHZ LQJ UHI XOMRQV DQG BZ RSHUDWRQDCGFRW



7TXUNWBQNWEKZLWKWRWDBOFKDQWRW YHVVBDQW® FDUU\LQJ
FDSDRIW\ PLOOGRRGZHWKJIAKUNDGVYRO O RAHHQH WA Q G
DPRQJ FRXQWULHV WRZDUGV IODJV RI FRQYHQLHQFH ZLWK

$OWKRWXB DWDWKHEHILQQORKQJ DUBMVWKRZQERHOLQLVWIHU
7UDQVORGYIUDVW $XBHXDEILDO RAMXWMEGEDUOLDPNGWB BK
ODWWFHPEMKXDW KDGRQBRZQXLVWRMW\ JROGHOURUIXUNLVK
PDULWDPBQQRXQFKBWHX UNDWK FKDQMKIVG LVW& KMRS LQ

WKH ZRUOG UDQNLQJ ZLWK YHVVHOV DQG D FDSDFLW\ RI

~ QI HQH WH MO W K RXKE® H Y HOHRRGWK R ZBE\ W KHX UN L@ K R WHWK H
\HDUVBURPLVIWHURMRXVHFW BB D6 QWHIHD BWK DPAMGHYHORSPHQW
KDVKLIWHRZ D UREUVHLOQDY&DEURJUHFBHQOKURWKENDQQHMO

DQ LVVXH WKDW QHHGV WR EH H[DPLQHG

S5HDVRQV K\ 7XUNLVK 6KLSRZQHUV 3UHIHU )RUHLJQ )ODJV

7KLWHQ G HQFFR V W3L\U H ARVZHIEU @K BIH J L V \R UFLRHQ WWH HWUW B
IODRWRQYHQLBQBRFRQH QL HREXQ WLHGINURDBIH J L V WYUK DA
DGRIMRSHOQHILVWYWHR GURY LGB UHORS\WHHID W DRGDHDI D O
FRQYHQLH®RKBW RVFR X Q WWX.FBM LB U LID QD PWKAD UV KHD\OAD Q G V
DQ®DOWNBWPRQWKBHDGLOQDRMFRQYHQLARAMUDQVSRUW UHO
FRQYHQLBQFE WAGKRS HQH J L V \R IWLKHA/RIX Q WINWFHR/Q V L G PIR BiiG
DGYDQWDJHRXV FRPSDUHG WR WKH 7XUNLVK I0ODJ

e 7D[UHG X F WLEREDW KFHRIP S X O RSN Q \DHNH L W RIREVS S O DIRG IRQWO \
DUH DSSOLHG DW YHU\ ORZ UDWHV

e 6LQMHKHIWNBIRUH T X L U HIRRRQREHU H\E B HQ D W L RRY ®IMD DVIW DWW KIH
VKLSRZRBW HIUHHG R/MIP SO RKHD®D E RIXW]R RV K HO R E®IE R X U
PDUNHW

e 5SHYHQXHRFA QWH U QDAVDIRIQD OK L JK MK DWQKRVHRFDERWD JH
FDUJRHV

e 6 HOOHUV ORFDWHG DEURDG SUHIHU IRUHLJQ IODJJHG YHV



7XUNL\H V 7UDQVLWLRQ WR DQ —~-QWHUQDWLRQDO 2SHQ 5HJL
$VH[SODLIERYB RIFRQ Y H Q LFHRXFHVIU RIXVW BZR U O GSIUH IH LEVU H G
VKLSRZQHUDQWRY KBIGY D Q WDK W R Y LGHX UNLMNGRUGWBUHYHQW
VKLSRZQHEWKLIWLRRUHLUD®DWQ & RRPSHMMRSHQHJILVWULHV
VHFR QG JLVRAOQA OMIGH7 X UN LMXW H U Q DEWLLREIDIQ VWAB 6 ZDV

HV WD E OLLGDIGHEE LR RY KHD W L REXKRBHJILVWHE —QVKWHFRQBJLVWU\
78*6 DGYDQWDUPNMWRYKRBMWRYLEMBODRIFRQYHQLHRFGW U\
UHJLVWHUHQYLVDDAGWDWLPHERBUHY YOIWVRDQHE\FLWL]HQV
IURRKLIWLRDIRIFR QY H Q IMIFGIXM R/ KKH D YW\H T X L U H RHQDMAM R Q D O
V K LBH J LV WMKLHHUH € V X UW RHIV W D E O L RKIP H 19 @VX LOQKENH W Z HAHKQH
VKLS DQG WKH IODJ VWDWH

~Q WKLV UHJDUG VRPH RI WKH DGYDQWDJHV HQYLVDJHG XQ
y7D([HPSWLRYQLREWDLQR® KRISHUD WIYRY VU QY W HUFHS 6

DUH H[HPSW IURP LQFRPH DQG FRUSRUDWH WD]
y:DJHSDLWEBHUVRAHEIRQYHVVHBYLVWHIB4YE6DUH[HP SWRP
LQFRPH WD[ DQG IXQGV

y$ OSX U FK YDHPHR UW J DHI LV W F W G/R@CSH D WH FFHK D U BVQIEU H L J K W
FRQW URINW VB GD F K WMV W HRIBAVFE HUHJLV MHY8+GDUH[HP SW
IURP VWDPS GXW\ DQG IHHV
Y)OH[LEL@RSOR\)RUH LBHY VR QTKHDX UN LKV H U Q BW LRHIDR @ W U \
VLPLOWRURIFR QY H Q LHRXFHN S UR Y LESRHWHD H [ LE ®FRW X Q LRYW K W
HPSOR\PROQRWHISHU VR G&R 6D UMM KHD W L BRI OV SHIID UGRH V V
WKHKLSRZQHU R SHKBR QURILR/E DAKAD S WX \DRHD 7 XN L \FK. W LK B @
EHHIQQWUR GXWHKBSHUDMWRUHLQR XUNEVKML]HDMLB HTXLUHG
IRSHUVR @YWH® K VKA SMP K H U HDWKWHK L SR ZIQFHUU N L V KR IW K H
SHUVRQQHO PXVW EH 7XUNLVK FLWL]HQV

y& D E R WBLIHGEM J L VW W \GK D YW KBIL J WAROW KHX U N L@ RDJQ E D U U\
RXW WUDQVSRUWDWLRQ LQ 7XUNLVK WHUULWRULDO ZDWHUYV

> @ XUNWK -QWUODWRQDGEKIS 5HIIMM /DZ 1R



78%6 ZKLFLIKW O WRY ITHUWBGW KHHFRQBJLWRXBRXQWDWHUWDLQ
SRV LW LNFR\MW KRD UL WALIRWR® G G L WWLERQGF U H DWVKFIRIP SHWLWLYHQF
RIW KHX U N PWHKJ F K DQMWW U R XWIK[ Q F H Q WOLR/HWVUMIQLESS H U D WR QW V
DQGQWURGIOMH[QELGHWVRGEO®BSOR\PIBEW VW BERERGRDUYVLHG
RXWQ78*6 DUISXEORGG®HJIDWVHARXEBHRSHUMMNK WK/H U H | RMUKHA K L S
GHPRQVWDIHOK@MHIN W Z HHKHK LSRZQHU RSB 8 BIXWORDAIW D-MWH

W KZ B\ W K\HR F VG X WILWKRMWYK RX/RIU N IRIY¥ H V VHIBDIL V WIKBH 6D U H
JXDUDQWIDKE® UH J LV WRSIOHRGP HGBN H Y H QAKIHIEE L GRUIWK D | D WHRJ V
EHHP SOR\HIGNIKQ V X U DDA N HWL J Q L | LFFFD@WVU L E YWR-LTRXVORLIW \
RSSRUWXQLW\ LQ WHUPJRR I VEBIDGHLWQIQRQ ULJKWV

'"HV S LWHHQR/WDEEMH O R SKPIHCHMRE V H UlYQVE\HH F RQIGJ L WW Q F H
LWH VW D E O L \RGWVHKBRQ W DDLU F U H D DIFG HAD\H (GHW DB EIV H UY®I G
WKH QXPEHU RI YHVGHIOY WKH LWAIH V WA/ U\

$ VDU H V X\DKIHX U N PVAKJ F K DERWI DW
JDLQNGJIQLILADRYWRPHQWXP
UHFHEI/ODWE&DVLVWBLIJKHDQN YV
LQWKHBRUQ® QN #@RIZH Y HUK HD F W
WKDWKUVRZWRWDUJWORBODFH
WKURXRKHLIQ | O'HM\HRRYW L QXH V
WEHD QVVWHKQDWHB\NEHDGGUHVVHG
LOQWHVRI7XUNL\MDYULWBRIDLFLHV
~QFUHDVLQWKH LQWHUQDWLRQDO
FRPSHWLWLRH@HWMYXUN L VXD J

UH G X FLRRV WND F L O L WIDFWFIHQAWVR

ILQD TFHEULQJIJRPRULWQPHLVODWLRQ
LQWR @HWIO R EPIDQ NFHR\Q G L VDILURQ V
RIFULWLFSRUWDRBWMWUHQJIJWKHQLQJ
WK ) DW L RIQ BIGRVQW K LWH UBE W K H
GHYHOR SPIWEBIM) FHQMHFKD QLVPV
HQYLVDX)HGEHB*6DQGQFUHDVKIDJ

DW W U D F WRIWHKBHWNLO BDJUWH H Q

DWW QHFHVM.WKWX VW D L QUREDWMK

RI 7XUNLVK PDQ IWKHI®RQJ WHUP



KH-QYME® 9 IFVIP VRI * QREDO/ LDGH

~QHFHBWUN F U HDWIRGR O WM IQR/IDE@W P HFR Q | OR @I U R B/IFO O H
KDYRUHDVWHKGWLGLPHQ@WIHTRMDUA VW K DAN. U H FDWINAV@ WHU QD W LR Q
PDULW IWPHD QV SRISW UW L FW®BWUD Q VIR U FRDOW MRID WRHIWEW L P H
FKRNHSRULDGQBW KHH G H DV KW O DFHND Q & KHHUVERQLQWRQIOLFW
JRQHAMD P D GMH D I D WHRUWAN IEFRD G L W XFOM\H WIRREMBI\F R Q R P L EX @/O \
DOBR\VLFDQ®Y\FKRORJLKEIBOAOFHWRYLO®D ULWARBINZD\URP

EHLQJFRPPHUBEDQ Y QWO D V WIHFDI® 6 U L Q JLWWGQFH DV LA RV H U
WR WKH FDWHJRU\ RI D RUHDULVN ZRUNLQJ



/KH-P SDFWRI : DU&RQGMRQV RQ 6HDI DUHW

SK\WVLFDO DQG 6DIHW\ 5LVNV 3URIHVVLRMP® (FRQRPLF

-PSDFWYV
5LVNV RI PLVVLOH GURQH RUY[MMHPGHG HPSOR\PHQW FRQ\
DWWDFNV e )DLOXUH WR FDUU\ RXW FUH:
6HL]XUH RU GLUHFW DWWDFNVRY RI ZDJHV DQG HPSOR\P!
YHVVHOV ULIJKWYV
%HLQJ VWUDQGHG DW VHD GXHWOR\BEUMIODU\ SD\PHQWYV
FORVXUHYV e —_ QDGHTXDWH IRRG VXSSOLH?
'LITLFXOWLHYV LQ HYDFXDWLRQ@PBQGFDO VXSSRUW
UHSDWULDWLRQ ¢ SUHVVXUH WR ZRUN LQ KLJK
5LVN RI LQMXU\ DQG GLVDELOIW\OLQLQJ ZRUNIRUFH PRWL"®
SLVN RI GHDWK e _ QFUHDVHG ZRUNORDG DQG

ZDWFKNHHSLQJ KRXUV
e SRXWH FKDQJHV LQ PDULWLP

3V\FKRORJLFDO (IIHFWYV WUDQVSRUWDWLRQ

"RUNLQJ XQGHU FRQVWDQW WKUHDW

YHDU RI GHDWK . 6RFLDO DQG +XPDQLWDULEL
$Q[LHW\ DQG WUDXPD &RQVHTXHQFHV

%XUQRXW V\QGURPH e _QDELOLW\ WR UHWXUQ KRPI
3RVW WUDXPDWLF VWUHVV GLNRQWHKV

376" e 6RPH FUHZ PHPEHUV PD\ EH
/JRQJ WHUP LVRODWLRQ DEDQGRQHG LQ SRUWV

e SHVWULFWLRQV RQWHDYLQJ
GXH WR OHJDO LQYHVWLJDW



SHIIRQV: KHWHO DUWP H3LWDR 2 FFXW/ DQG-W (| HFW RQ 6HDI DUHUY

3LUDFQOUPHOREE MWHDUWHULRRWYLWLRFX W VWXMK DWH 6 RW

R Q @K L\SH F X UELXAXO \GR U H ¥ WIDI\D UH.U W\ L B-H Q WKIHD VDKQ ZRUN L Q J
FRQGLWSRERUGWBNUKHO2 SLUDBHIHWWQODZD¥®RMYLROHQFH
GHWHQRNER QU H G BRP RIQVR\VBKIL IKHOR SULYBQGEKLOMHUP HG
UREEHDYDLQAWPRYVWERY HUYLMP L @DVIN DEERNRX U WZILQWKD. §WDW H V
LOQWHEZRWEDWVFK LS HADDANHEUN H U U L VIRW H DRALE L V W L QLRAVHL REO O \
LP SR UWIRZW Y HLR BV K$HH U V' S H RW IHYDH D WHKINH V X @ WV M/GWHD P H
ULVN WR OLIH NLGQDSSLQJ LQMXU\ SV\FKRORJLFDO WUDXTF

'DWDURP VKRZVKBBWUDBFQ ®URGUREEHMMWHIXDY B R\EHH Q
FRPSOHW®IOR L Q B WHRAU GW VWK H& & Q W H U Q DOVID IUR. @/IBXHU H D X
LOFLGEOMLWKWEMUBHFRUIGHG WKILMXPBY LQ DQG LQ
$FFRUGWRUKWDPHWHSRUWYHVVEBVERDUGHBHVVHABVH
KLMDFNHEFLGRDWMXERYHVVBQ® DWWHPBWWEFHNBERUWH G

LQ



SLUDIRQFLGBQWWWD I D DRWK UBGIHY IFEVVL¥DOHBWN\FKR O RKIHEBFO® K
DQZRUNLRUGHWPHOWWDRUMHE®UGLRIWKMHVVHBLQUDNHQ
KRVWRINLGQDSBUQ DG U HWWFRW MORWL [ HOS D UW L E2OONDRK NHHSLQJ
SHUVRQARHONULADUHUXFBRWKHQIJLQRRIGEHFNMWHN@QGQFKRUDJH
DUHDV PD\ EH WKH ILUVW SHRSOH WR HQFRXQWHU DWWDFNFE



0 8 5HSRUN &KDUAQJ VKH GIMWIQFWUWIKW Rl VHD
Z RINHW LQ ( XURSHDQ Z DWWV~ $ IRFXV RQ GHFHQW
Z RINLQJ VIP H

2Q OD\DPDMRW ZHS R KD U WLKHV W L5 B WR/IV
BHDRUNHU®XURSHDWHW)RFXRQHFHQWUNLQJ
7LPHZDVUHOHDEAHVBK HRUOGD ULW BPH Y HU VQ8V\
FRPPLVVLEQWEHXURSHDUWD QVSRUWHYMGHUDWLRQ

(7) DQG WKH —~-QWHUQDWLRQDO 7UDQVSRUW :RUNHUV )HG

7KHVWXGVSULPD GUIO\YBQWKBLIITHUHYWHD® RHOMIZ RUNH UV
FRPSDUAMHGVMXD QG EIZRME HUKL FKKD W H V X LM IGHL[F O X VI IUR®
VHYH(BD®LUHFWQEHMER UNIDQGLYEQRDGL WLIRIBMEG ORBQHUD O
ODERXWDQGDAKGNWHSRKMWKOL PKONVMRID SVEHWZHW® K DER XU
SURWHFBILRQGMREHZRUNHUQMVKRMBMREH®DQG EZRMEHUYV
DFURVV (XURSH

7KH ILQGLQJV RI WKH UHSRUW ZHU N BWHNBROKHHG E\ WKH :(
'U 5DSKDHO %DXPOHU DQG

'U ODULD &DUUHUD $UFH
7KWHSHFRWYILUREGEH D MWEWHD I D FRQW WMORRIUING R Q G L WWLKRIQV
VLPSO\ ZRXOG QRW EH DFFHSWDEOH LQ PRVW RWKHU ODQG
7KHUH S RWAW H VGK\FW U U PQW LW IRMHUQDORFREBRPPHUMLQ®

RS HUDWLRWB BY\HRAAF X § R QADIDI H VN D ODAXG H F HARWWW D Q GD U G V
ZLWKKBHVHDUFRIQFO XS KGWURQIYH U Z RN HDERVARADIDUH UV
ZHOO EHLQJ DQG PDULWLPH VDIHW\
1RUPDOLVRMWH[RBVVERHMN) OLPLMQMWKHOLQLP XIPRXUR/I UHVW
VIVQ G D IDE\S OR W KRDM/ HD7 KHH[LVWQ BJILV ODWE MERD O O R/ZHD
ZRUNHUV WR ZRUN XS WR  KRXUV SHU ZHHN
([SRVXWBRQ@RUNIKRXUY KRXUV ZABXVODNUDWWWIOEGHGHQV
RILVFKHRHBD GWV H D\OHY VRN HE X W KB H V H DIL BKEVQD Y H U IRIH
KRXUXYHHNDEH\RQ@&DW2FRQV L GMNUMHFHIRUN MWLM EH\RQG

WKH JOREDO DYHUDJH RI KRXUV ZHHN IRU ZRUOGZLGH OC
o RI \DHZRUNHUV ZRUN PRUH WKDQ KRXUV ZHHN YHU\
o PRUH WKDQ KRXUV ZHHN EH\RQG FRPSOLDQFH

ODULWZRHNHEGROQRWDYHARUNLYLPHIRYLVDRRRXMIKEWUGLPLWDWLR
FRQWUDU\ WR RWKHU ZRUNHUYV



$ I DWLPULWBQDD \WKRZW KIMRUHJX O DMAG®RWQH\DVOHDL JK VW LI X H

UHODWHG FULWHULD IRU WUDQVSRUW ZRUNHUV

e /DQG ZRUNHUV DGGUHVVHY FULWHULD LQFOXGLQJ WLPH

e $YLDWLRQ URDG DQG UDLO DGGUHVYV FULWHULD LQFOXH

e — QODOWHUDBEBUHVNFHNVW IOUWPD W DWW ORWRHIG K RVUDIQ KR U W
EUHDNYV

e 6KLSSLQJ DQG ILVKLQJ DGGUHVYVY FULWHULD

JRQJZRUNLRKBRXUYQVXIIMUHYIM GG LV WHBY OHHE.UHFWSDFW
FRQFHQW GDHWLRIORQ R/ MXDIVDLIZPQ BIQHYGQ F U HDLHRIMK X P D Q
HUURU DQG ULVNV IRU FUHZV YHVVHOV FDUJR SDVVHQJHU

$WNVKWDP M LPWKHUMHUWRUU\IHYLGHWRB W
ORQBERXUVYQVXIILFULHQWQGGLXSMG VOHHS

SDWW HUUHILQNWED UDQJRII VHULRKHDOWK
SUREOHIPPYFOXGDUGLRYDYFXR®BYNHHDUW
GLVHDVH DQG SRWHQWLDOO\ KHDUW DWWDFNYV
%MHRQGDWLIDXHZRUN LWUPWKWW X&LIKOLIKWV
WKHP SRUWDSWQWKBURWHRNYRERUNHUV
ZLWHKNKH ODERNDPHZRAKR ZL\WWEDWDIDUHUYV
UHPDIHQFOXGHBPVHYH KROL]RQ8DODER XU
LQVWUXPHRWND WDQIFHUWDDQW\ZHDNHU
SURWHFWLRQV FRPSDUHG ZLWK ODQG EDVHG ZRUNHUV
7KHVWX®OVRLIKOLIKKMYHHGRUD FULWLFDO
UHDVVHVWRPHRZWX ULV GD W 5B Q L FDEDUHH
GHWHUPLRWG ZRUNHUYQSULYMWBOR\PHQW
GLVSXWKWXU LV GR FWW)HRQEW DIWMHRO R Q JHW

IRU SXUSRVH

(7)VWUR @B OWL IWKIMWKAHR P L GLVF XV \DIWR QM 2-02-RL@WLSDWWLWH
UHSUHDHFQWWR.SBRUW KRIQWH GHBJXODWRRBUPYF O X &/KGI&

DQG 67&: UHJLPHV LQ UHVW ZRUN KRXUYV

7KLYURFHWKW WO HDGRHDQLQUIKIRUPKH XUUHOMPHZRBNHUQLQJ
ZRUNIDQUG HWKWR X XD GMKMH & DQB7&:FRQYHQWKRBOMIHYLHEZE G
OLJKW RI PRGHUQ VFLHQWLILF HYLGHQFH RQ IDWLJXH VOHH
6XFKIQJIDJIJHPHEHWVHQWED®V X WHK OWW XUHJXODWHRWNORSPHQW\
HITHFWLODMAONQJIWKISQRAMH. ROVHDIDUKHNOWKIHWOQ & RUNLQJ
FRQGLWLRQV

7KH(8 FRXM® & KRXW®NHOHD G H U/RKAKY XSSRUWQGURPRWLQJ
VWURQJHU LOQOWHUQDWLRQDO SURWHFWLRQV IRU VHD ZRUNH |
$OVIRQV X UWEIDWK HX UR S HDL® RDER FLBIJKWSSOPHWYWQLQJIMR O\
VHDIDUHUV DQG ILVKHUV LV Rl IXQGDPHQWDO LPSRUWDQFH
$ VXV W D L QFDIEWWLHV VP WLRHUT X L WH\DAX VW D L Q [FRIPG WAL W LD/HI® H V V
ODERXU VWDQGDUGY DGYDQFH WRJHWKHU

<R¥*DQLQWKHB8 5HSRWGWDUWKG®GIVWILQRAVMMWHDPRUNHQ@PXURSHDQ
ZDWHUV $ IRFXV RQ GHFHQW ZRUNLQJ WLPH KHUH
KWWSV 7277Z HWI HXURSH RUJ UHVRXUFH FKDUWLOQVULYWKH GLV
HXURSHDQ ZDWHUYV
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