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2XUYLVLRWKBEBW VFKRRWXGKQMRDMEGFRQVLGHQEBGYSHQVDEO
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G\QDPLF VWXGHQW FHQWHUHG DQG VKDSHG E\ OHDUQHUYV
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*HQHUDWDRODOWHRSH&( 1DWKDQ QN KEWHH ULRRIP L W R/IFHK H
*OREBWXG HRWKP*6) DQGQGUHZQIRUWX QDMMEBTYVLRURXQG
<RX ZLOO VHH KLV IDFH LQ WKH VHFWLRQ

JXUWKHUBRVWWQHHKDGRD GHFW LIREIWHY RW IURIX Q@ \KHVH
DUH WKH QHZ %RDUG IDFHV IRU WKH QH[W \HDUYV
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FUHDWH D GUDZLQJ RI DOQRWKHU FROOHDJXH &DQ \RX JXHVYV

5XLR X6 HFUHW DIBIDDNVOPN B GLIMBR UW X J X HV H
E\ELUBXKWSLULW XD®EBRUHW HQRESHD N
JWDOWEQHQ&LWKKHHVEW\EHHGRZXH
NQRZWHIBEDVLFBODY LAKNH{ WV HSVYXO O
WLPAQHWE SDUW WAERHU VHFXUH VK K H U
RQFHDY M VD ZKR CSHUH V H Q WRIE L RIQAMIGH W \
W K DBV R O XQRRIQMR O O R EM &H \WKIHQWHQWLRQ
ZDV SXUH

7KLWH D B H< D YD O \HRY W HKILHRGY DU X Q QQHRIZ”
HUDY HUW L FHHW U D YW RIN U WK L IQHS D F NLW
KLYUXQQINNERHY FULWIWKHV" :H GO P
ILJXUH WKDW RQH RXW PLG PDUDWKRQ

JUDQFH\FRODLRAWREH +HD® | 3URMHB Q@
2SHUDWER@WD ONQRYKHDFWXBADEBI
%HDQEDRXWRIWKH KRXW@W\HDWKKDYV
VSHQ@BSUR[LPDWH®RIWKH®\LQRQKHU
EHORWKGIZKLFE\WKHD\ ORRNYDFVOQ N H
WKKHDUW VKIHSMGHG\ 1HG)ODQGBQG
ODXGH LQ 7KH 6LPSVRQV
2XWRIILFEOLHVINDLFHUKHHY IPUV V BWK H
FKDQPRMRNDNMHQDSOHHWLQHYHQWXQFK
EUHDNV« LI WKHUHYV KRUL]JRQWDO SRWH



+DYHRXHY HMH HU R AMD OLNRR™: H O @ H WKHD V
SUR E DE®R D XK/HW D O N RRGX F KW KWR RS R N H
MXVWRVIKLPNRWRSHFODLRNIWRRBR\SUXYV
EXWWKBRLQ@WT DHRWXURQBDKHDQVZHUYV
LQ 6SDQLVK WKH QH[W LQ *HUPDQ
JRU \HDUKHKDWRRXR®BNVRVDY&FHSWHPERU
KLZHGGLQJ « DOMKHD\WR
'LOIOM. QDRDS SHRDQ O3 HWHHQ B D\E MV KWR F N
NQRZ

5DTXHRXUQFUHGILHEOH GRPHG LDQ® KH
PDVWHUPEIGL QIGK LE'H DXIWO HSR FWO O V
KHUVBI®IV K LR QEXWDDYWHRX HY HMH HIQH UQ

W KRl | L Z# D U LDQQ\W KRV KWK D/GRUWVZHDU"
(IDFWBXPRXKD\WWKH FW X YOOHSWY K H
J\P
+HUWRIILFMDLOPOMEH3&RREL Q D WRXW K H
EHKDYOUNMKHXHH®I WH 21ILFHPRVWO\
EHF D XWKH EW HIQH UHR Q MAKID@ \R GIFIF H S W
5LFFDUGRPHRQMHKRX GG REDBRHRBOUWR
FOLRERZQURMKRVFEBRXGEXWEHILQLMRD\
XV



'DQLHIOWW D OF\DEID R EGX\WRORPEDBMHD UW
(YHYVLQKHFDPHEDFNJRRRORPE(HKDVQIW
EHHWKWDPHKHQRZ/SHDN® WU DD HW KD W
RQGD T XHOKRHQ G\SD QL DQVKRI I LFHUHWHQG V
WR XQGHUVWDQG

‘H OR XH. R QV K&H F U H W DEX WR\GH VIHD\O V R
ZLVKHIBRYM D FRXQWHKHUPMRERGSHDNYV
WKH ODQJXDJH VR KH FDQ RQO\ FRQIXVH
+HFODLWRHDP XVLFILEXL WU HML PEK R X 216
FD@&QPD /DWIORY H 'O O W KHX L WAL KWMD \

\HV EXW WKH UHVW RI XV UHVHUYH MXGJ

7KDQMNRRGQHMWVUL UDRUNMISROLEHFDXVH
GUDZLIQ/B HI L Q LQVHAZTH Y WQ RH WWD O QAW
QHYAD®EBLRDSDUNWQOHRXJUHDG\KH{V
DOZD\V WKH ILUVW WR MXPS LQWR WKH U
6 KHID/ODRS UR I H V V LI RRO\DTOX D WWKIHIP L V
KHILLUKRP HV KIHH RWVFRPNHFR@&H D\
EHWKHRXQJHIVW KWHDEXWRQEWRROHG

V K H WD O/DKHID@AOKZR P H QQV KRII T LFHV P DO O
JLDQW ZLWK VWURQJ RSLQLRQV DQG VWU

6 KHGAEG QRWP DNHWH GUDZ 1QJ RQWH GIW

2 X PRV WH F HIQGAG L WWKR QM H DPRQ H 2/ K H T V
EHHRHURWQOWKUBHHNDQGVDOUHDG\
WKLQNLQJ DERXW &KULVWPDV KROLGD\V
"HYUBUHWWUWKHEHOLHWKSHRSD®OWKLYV
RIILAHJARPSOHWWDWD Q¥ KHRPRWBURQJ
EXVBRQIWUUSOHVWVRX TO@WLIKW: HJUH
ORYHO\ FKDRWLF EXW ORYHO\



S5LFFDUGR KAKDPSLRVKNLQWKHHFRUG
KROGRIL% (668 WKEHUVRQWWKBRQJHVW
VXUYLWDRHON KRIUJDQLVBWEZRBRHKHGR
LWI'RERGMQRZE¥KHHUINUHQIWWFRRXUDJH"
ODJLFDO HQGXUDQFH" 7KH P\WWHU\ UHPDL
+HZRUNMILQDQBFE&@DVERURQ%UXVVHOV
ZKLFIKQ % (668 RXQMDIODERQVLGHKULVQJ
IDWKHY,WDOLDICKLVPRWKHY *HUPDQ
6RPHKRWKBIMSUR G X PHKED O P KWW VR®

WKH RIILFH $ WUXH PLUDFOH RI (XURSHD

3DR@M® @HE HVGH V F U LIEWE®IL Y LADIONL Q J
HVSUHVVR SRZHUHG GHILQLWLRQ RI DQ ,V
+HKDWSLQLRQWYHU\W ISIREDIL WR R'@V K H
ZHDW KMKRI I L VHH P S H U DWMKRH B Q LRID L | H
DQGVSHFLPEKRZWKLQ@HWHEHWWHIRUH ~

I WKHUDIYWHUHRMEBXWDOLQORO BB ROR

KDV GRQH LW VDLG LW RU DUJXHG DERX
% X BH Q H DWKEIR R P B{W H WDLLRAV R IKAH D U W «

R WD \@ H DW M/D IMIVAVHW HROXOJ V H @ REINVG R Q T W
FUDIWKLUV D PUDQEVESRXWDPZRERXWK

DQG BRFLHW\

$ PDQRIWUDGLIWMVQBQEQVROLBGWHEBH

DQG KRQHVWO\ ZH ZRXOGQTW KDYH KLP I

- HDOVROQWRVKDRXWKRUW WHWRUXQG/RYLBDUNIRQGDLJHRU
EULQIJLUWMHWRHUIJRREBEXPRXW GORRNSDW L HVQRV/HKK2H% (66 8RIILFH
<RXU WLPH ZLWK XV ZDV EULHI EXW LW ZDV WUXO\ DSSUHFL

- HDOVER.® ZDURDUHZW® OO YZIORVSH@WHD D Q ® KD QNIH H S LRXIU
SURMHFWYVY FRPPXQLFDWLRQV DQG QHUYHV EHDXWLIXOO\ LC
VHYHBD WA HFUHWBQMUDUR X JXMD G HUVKVYSLB QG X WKBIL J KW

W R X RK W D OG.UDEDPDR % (66 8$ Q GV K MAQK HILMBIG Q D GRDX B U L O @4LIDAND Q
VSDWNKR/SHOWRXD\GHDDQGKD @L WK/ ILOOWRMINLZIHWIKDXJKWHU
VKDZSWQ & KNML QRAKR Q H RW\W\K IF R X GG O L& KIHB DV W HW KaBH O L F D W H
EDODEFHW ZHHGORPDES X UHKDRRIW H QN KWDP N HQW HQKEBIQN
\RXDORWURXGHG L FDMWQLE KSHH UV R QIRXE WR X LIOQMVRRI ILRRXZLOO

EH PLVVHG PRUH WKDQ WKH RIILFH FRIIHH PDFKLQH R D OR
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'XULQJ 2% (66ZHQWKURWIRLIRYHUQF®PWJIJAPRQMLGRXU
PHPEHUVHKQ B FIMHG2 R D URBW KHD Q G D W H RXQH 26 R D U @LHY
$OHVVDQ8XBRORGLHG6 ,YDWB,) .DFSHW68DQGBDXUHEES81,2Q

W KRIW KWLWGH. X V H S SIXFBQ HWKSR V L WRLIKRKDF U H W D H U DR/ VWY H Q
LQFUHGHBORFFXS\ILQUR ZK L P KRIU JD Q L VDW VR QH R O W H IKKHD
%RDQBRPLQDMIHBHFUHWDU\ *E)QEHLDIDLIKOL FED VDWRHFHLYHG
WKH XQDQLPWMNWEVYW I[URP WKH OHPEHUVKLS

" HKHORBX W Z B QQX®WD W XWHRHIN L QUKHH Q H USDVO/ HP EIOQ- X Q HL Q
%UXVVIHONOJLEOGVKEBRXQPRIOHPEHUWIRYHPEHQOXM 1DSRFD
SRPDQEZDWRW/ LJQLILHFQODDNHPBIQ®MD UW L F LISJIRMLKRG PENURD
WRWDOGHOHJDWHRERWKY HQWW D GWEIHHGLV PX\R @\E R XWK H
RUJDQLVDWLRQ DQG WKH ZRUN ZH DUH GHYHORSLQJ

7KH6RDUB QG IXBDO PGH WLRDQ B LR Q V IRMDHHEX U L@ K\ D UR XIUQ
% U X V VEHOWLWP KRR Q WRVD Q X DRSULRQB Q6HSWHPEG®QH@E O XM
1DSRADWKHQ®ILRYHPEHHDOWHOIGKDQGRPHHGIE HW Z HHIKQH
%RDUZGRVPMD QG DHNHG HAM HHQH BIVO HPERD\ DQ ®& KHR D WK D W
ZDV HOHFWHG DW WKDW SRLQW LQ -XO\ LQ %UXVVHOV

7KHRRUJDQLVDOWR@ QHDRQLWR&RPBLWEHLHHO H F WRGQ M Q
WKHQHBSYOHPE®IGUHR Y DBID XIMQ 6X EHMUBIRZU HV SR Q VR B/& H
ZRURIO& 7KHKDYRHWQO VI HWRPBQSDUWLF ILSW KEHHGWHPEHU
%RDUG PHHWLQJ LQ %UXVVHOV ZLWK WKH %RDUG

ZDVWDOMRELJHDURI2% (668D VWKRUJDQLYV DA UR® & D URO G
FHOHE UDWRMXQGD W QRE O LLQD - HPDGH XUW R HOHE WDKWH
DQQLYHUAMMB GHHERURIUHVHDBBRXWKLVWRAKLF®&H® RVKH
SXEOLFIRWLRIL (668 VWEKRRN DHQEBVZRYHQILWRKXDOXPRQHQ
$SULQ@6UXVVEIONMKXOPRVW OXPRRPLQURP RY HYXURSHQBQHQ
“XQH BSUIFRQQHFWORPRQRXPHPEHUVHLSEWIRBNKWYHQHUDO
$VVHPEDOKHYH QODMWRYKD RSSRUWWEBIQND DH 2 % (66 D OXPQL
VRPHRIWKHPKRKDEHHQLVHQJDRHEHFDGB Y & W DIUIR P R WL KQH
$OXPQL QHWZRUN







7KAHDU ZDWQFUHQILHEAGSURM HFWDK L GHD Q RHD FW L YE VUL BIVH G
RXWFURVWREBPRBRSHUDWLWQ]HOQNGXEDWLRQYHUVHFWDRRGDOLW
LQWHUQDMRERLAILM\VWDUWRBBRHZSURMHBWRHG®G\6( 5HWKLQN
 QQRY DB KD SHGXFDWDRRQ(&,7(/ 'HPRFUDESMLFL]H QMIDIEK L QJ
DQGH D U Q LRBIH Q VKGR RMR HBSDUWQHUWRRBROWBSSRUWXQHWLHV
DOVR FRQFOXGHG RDRUSSURNVADAWNHG E\ WKH SXEOLFDWLRQ R
3ROLFNFRPPHQGDMURKRP SUHKH@WOIGOHF O X (DY B JHP HRQW 7
/HDUQHDIQGO3$&7 ZKLFRORVHAGWWKHHOHBYWKH 3387 %RRNOHW
VKRZFDVIWDFWD B RORR VWKW H UV H F \& L W @/IVOXGBQ BR X W K

VW U X FW XHDHM [ F L WWIRSR Q W LLPYSHD H P H RW B@IU R LRU R M HDRMBVR
HPEDUN RQ QHZ RQHV LQ

7KLRQH \HDWR M HFQG HEFG W K$I8 £+ (8 <RXWBREDMRLQW

LQLWLERW2ZMNBP 5HVWOHWHORSP8ID/QGDQGNKH

(XURSHREWK )RUXP ZDV ODXQFKHG LQ 0D\ LW
DPSOMKHRLFRWWXGHIQWWFKRRYXGH@QXWR TN GIULZRWKLQ
SROLF\ PDSURBHYVWHKDMWDSWKHEDLBGXFDWLH OB OLH QM
S UR MAHFMD WSIVF HR/'GR FUHDIKHRWR X QS HR SIWHRERWKR QWLQHQW YV
FD@HYH®R/XDUMBY L RRQW KH W XRIH G X FD W MRQWRT XL YW XGHQW
OHDGHWNKHVNLO@GYRFBROLF\ PDDNQQRYHUQMXAUHR X1K W XD O
H[FKDQJBI@GN UD L QIHYN LRENSDURM LWRXWFRPSDUWLFLDDEW V
GHYHORSWQSBHQSR OB RS R VIDGG/UHVFURB MKMHPKMXF B VW K H
GHFROR QL RDMARKD WRIRQV B G DO WG ® FW LFYLHW L ] H Q VKIL¥H D U
2% (668 ODXQFKHGHULRYZHELQDRQYDFWLKNIHWL]HQN®&GBORED O
FRRSHUDMNI®/®R RN UVQW KB, 6 ( *OREBBQIHUHRKHFKRF XV R®
VWUHQJIJWKB@HMIQDWLRQDO FROODERUDWLRQ LQ HGXFDWLRC

(XUR S HEORX R IRIA\D W L HDQQ/BWF K R RO B G Y D QFHHV SR Q V H

WR (SLGHWKLW LV DQ +RUL]JRQ IXQGHG SURMHFW
WKNSUHRGE&RYLG LQVFKRRDNURYXURSHLWWKBLPRIILQGLQJ
DOWHUQWWEYROXMKRR RORVX UMY ZHFRQW UL EWRNHYG] NIBIO
LQLWLZWWYMKSIURMHG RO X B/IKFIWHUQDWLRIORPHQQGLU QY
BFLHQFBDPSDLD@GURYLGHGI W XGISEWVSHFVOVHNY H WIHY HD U FK
VWXGLHFOXGLIQHEFLHOWYLIGH®PIE29," ULVIWVRFLDZWW &
VFKRRZKEFEHPRQVWWBWDWGE HQGIKREB DG RWLJQL I L FIDQRPMGID V H
WKHSUHRI&29," 7KLNMYLGHQHRHQIRWKHGHDK ZWWKR E XWDIN H W\
PHDVXUHE ODRMHH HS L\QFIK R RROSH QVY L MROV W X G HDRO/T E 1B IQGEJ
O H D U G R@MW L @RIWMAR YRHUKWHW X G VK R \VE ([ S O R UWBBHH Q WKIHD O W K
RIVWXG HRQWV\QK&R9," SDQGHPRE&HDUQDRIMWQSV\FKRORJLFDO
RXWFRPHWFKRROXUL@XKKE29," SDQGHPWHYHDWKEWPDOH
VWXGHMMULHEESGHWHY HROW P R W L RELIVOV ULHY/G/U X VW U B IR Q
GLVW DAOHDHU QLW K VW X GHQWRDPLOZHWK ZHWHVR X RRBBWR ZH U
SDUH QMBX® D VOIHR/QVX VI H WHIG DWW H D U @RIV AKHJHV XPRWQALUPH G
WKBYWXFDWHER YHIURWPXY DG G U KRWQ MFDGHBHUIRUP EQ W
DOVR PHQWDO KHDOWK DQG LQHTXDOLW\ 6



6NL® KEDUULRHUYWH U Q PVRIER Q IV \S\WU R M E i \DIQQ

1IRYHPEHU ZLWWKHRDRIHTXLSSLRXQSBHRSOURP

GLYHUVH EDFNJURXQGV ZLWK DFFXUDWH LQIRUPD
WBRFFHYQWHUQIPRERQRBIR UW X QLHWEHEUXDWGSULO
WKFHRQVRUWQWMHUY LHYRDONVZR UNHURK QG H UV WRINK HFBUR P R W H
LQWHUQIPRIERQRY®DNHMWRUBFFHVVMWRRKQSHRSDIHMK ZH U
RSSRUWXQILKHWHWHFRQYHUVDWUR®IWMGYDOXDEQNLJKVDWWKHLU
H[SHULHQWFK¥MWR RWNH\VHD Q & KFIKD O O HW KHWD F H6 D V HREOQW K H V H
REVHUYDWHR®VLJ@HHEA W H U Q DORIER@IRRO NHWW XUKQGHOLQHV
HQJDJLYQN X DIDY® D Q G V IR R X UDFQI® Q W H U DIV HWHRK H O R X W K
ZRUNHSURPRRRELORSSRXQLWRHWIIHFW LARHON DWW ® H | LYK H
7RRONIHRUJDQLWER UDLEGRRUVRYHPHURYRUWRFH G R QIQG
DQRWKBAWUDVERKDDFEHULQJMRIHWKHU \RXWZKRUNHDKR
H[FKDQJBHYSW DFWRBKRZW B UR P RVOW H U Q PR ER QDSBSRUW X Q LW L
LQ VFKRROV DQG ORFDO FRPPXQLWLHYV

'HPRFUD&LVFL]HQMPIEXK LIQEHDUQLP@ELWKUHH \HDU
(UDVPX\SURMHFMXQFKHMH®SULO EULQWRJIHWKHU
VFKRROYLYHUVRLQEBXARW[SHUWRMB®FURWWRSH
WRWUHQJIWKMODFKRIEZLWL]HQGKFDY 18 DVDO O
OHYHOWRPHDUOMDUWRVHFRQGDBKRRO2XUILUVW
7JUDQVQDWLRQDO 3DUWQHUV OHHWLQJ WRRN SODF

ZKHUZHO DMXIHR X QG D W RRQRBIUR MHF\WBF KSHFADGHENGHILQLQJ

'HVLJBULQFL SMKIEWOIXLGRXZRUNQGHYHORSQQRYDWUDHQLQJ

DSSURDHARKM WL]HQGKIFDWDRRQRYVIMURSHROORZWRIAHEHJID Q

PDSSLQMH\QDWLRQDIKXKURSHDWDNHKR®&HUD JIHQW K BUR MHFW

GLVVHPLQD@®&RSKD FW R UWHD URXUUHQRADN LRQD 7R R O NR WY K H

FUHDWRIREGFDOHDUQLERV\VWHBDYPHBWRYVWHUALIKQISUDFWRIFH

GHPRFUDG®ELYBPUWLFL3RWLRRQYYROYORFROODERDPRQR Q

VFKRR ®\H D F K\HILD L QIQQ/W L W XORIFFDBW L QL VW UDQMER QVB F L H W\

RUJD QL V DKL QR MHFEOWHIMPHR DIOW B HY H OWRKEHR PP X Q GWPHQVLRQ

RI&LWL]HQBKIEDWPRPLEH\RQBKHD O QW FK R RO UH DWKHD UH G

SDUWLFLSSWRAIMH UMHDHAKY W X G HR@G/L W L JHD® FW L YGHH\HOR S

DQG VWUHQJWKHQ WKHLU FLWL]HQVKLS FRPSHWHQFHV



,QWHUVH FOW DR/ @ D3EU\R P R WLGYJR F D&R O O D E R DDIMBL R Q

7JUDQVIRUPDWR RXQUR S HBRX W)KR X Q G D WSLLRRM MK\ W

SURPRWHHYGHU PDLQVWUHDPLQJ WKURXJK DQ LQW
RUJDQLVDWE BQRMDMOK ZHODXQFKH@EURMWEEWK7UDLQ RQ J
7UDLQH®YUDMHYRL S SW &6 (66 83 R RROI7U D L Q HIUWWKR RIMOBRQ W H J U D W H
LQWHUVHFWQRMEIDRMWRKLYDVROOREWP®HHWLQA XVVHEWUH
VWDODRGETROXQWHRAKD QJHEG/SWDFWRBBNQGHUXD COLQMBHPLQLVW
OHDGHUNVEGSEL QW@ D L Q@®RD O WEE WR X JFKHWP E HWAR J H WWKEHHU O H F W
RQHQGRDLQVWUHDWKGERIUID QL YV DNORX@ANFREHUFRP S L Q B\K H
,035&7 %RRNOIHHW W X UL@RIO X VSYBIFW LB AW L Y LRAQLSWL Y L OHJ @
RSSUHVVRDRGNVRRIRADVVHVVRQJDQLVDWRRIQD@D QKHSURMHFW
XOWLPNMWHGOQJWRQH@WHQHUDRILRXQILQW H UV H FAPLLRQQINIE G H U V
DFURVV 2% (668 DQG LWV OHPEHU 2UJDQLVDWLRQV

JQFOXVIWKS$HU R MAHEQW R U WIL KNV WY KW & GLD R IW K H
SURMHEEWREQRQOLBEBPSDLRQLQFOXVRBQ/WXGHQW
HQJDJHPHQYRFDWLRGREDWDR@UDLQLYW FR
FUHDWHG WRJHWKHU ZLWK VWXEGEHQWR UUREBRXE H
7KHFRQWRQWKFDP S D LZIY | X UW KIBD E R UDQVWWREE HYO R S P R QD/Q
RQO D@H RF W/RR ORE(WOHDU QEBW X GXQMRQYFO X8 GQW DBDGH
GRZQOR D GIHEPCSHD DRAMHG/Y R FZIR\WU 18 D U D OVARMIOLD'SHHD QG QWHU QD O
UHY L$SIZR F HOMXG R/ KIL Q D A IR®MNV L D@ G D X QFIVKH2 2 & IRV W X G HQ W
VXSSRUWDSUHSDUBG %XLOGRQWKHWDH)GVKBUHYLBX\RMHFW
GHOLYHUDEGGRMYWFRPWWXHRQVRUWLHWYHOR®K&GURMHBWR®LF\
UHFRPPHQGDMVYMEBRWIXVKRWDVWY ® ORQJIERFXPHDKHVAEHUH. UV W
SUHVHQWWKSIURMHEWRE® Q| HUHKHEES UXV VIO JILRE0D\
ULJBRWNVWHKIH QB OR MHAED DV Q D Ve URMBIE MW LD\ Q
WKBDWRQWKNKARQVRUWRRKRYVHR®WKHK UDQVO DQGRWHQVLYH
GLVVHPLORVWWRIBROLBHFRPPHQGDMWIERGAK HHI VX QWWR X DUH
LQWHUHVWHG LQ WKH WRSLF SOHDWHKBYH D ORRN DW WKH

,Q (XURSHDHDGHUVKHWZRUNURSHRF XV HR®

3'LPHQVLRQZROODERUIDMNAHWMWVEKS® RUIRIHWKHU”

7TKHFRQVRUWHRP FOMAGHVHDWYKPDUDMMEQVSLULQJ

SUDFWIFBXEOLFDWAIRML( MRXU@mM@MWUJIJDQLWKE

(XURSHEEXFDWLRI@IM UV KHMNLQDUFR%(668FR

KRVWHG D ZHELQDU ZLWK (3$ DQG (78&( RQ WKH U
WHDFKBQ@DUHQWVKDSLGLILWGODEFDWILRQRXJKROODERUDWL®
DSSURDHOOFRQWULBRWKHHG (/1( $QQX@RQIHUHMEGHUDWLQJ
SDQRQ@QDWLEMHVYSWDFWDRHMWR L QWEFORVIGAN F XV \ZILRWK D G
SDUWQHXVLQWKHRQIHUHOMWAHLUVGWDIRM WKHKHDU 3ROLF\
SHFRPPHQGDWURGSRVLQUURSHB®K LQLRMERQ OD E RUPKRE QG
HGXFDWORQD®O UAKWSY HYW D@ G D WIHQD O L7\KHFER Q VR U IV Q X/ W
WKWRSOGOGFWISDQRYHDUDQGDXQFWHE + &DOIRBHVHDUFK
6XPPDUDHMQVSLBUPFWLKRHRXDUHQWHUH@WKWE SSTFH DK/ BIYM
ORRN DW WKHHSUVRMHFW i



7TKHBWXGHVVLRQEHSYFWLY LBVQ/GEH U VW D QELVBIOK WEN K$, (UD”
WRBNODEBHXGDSHYPWUFK ZLWKKSSRURRM KERXQRUOKURSHYV
(XURSHDRXWRX QG D WIURX QWK LEMKRBOY XGIBQURUHSUHVHQWDWL"
VSHO@WHHN[SOR UALQIL WIDIK W KIHP SDRVS, R QH G X F D WDLGR® KWIR O H
XQLRQV PXVW SOD\ LQ SURWHFWLQJ VWXGHQWY GXULQJ WKF
$ NHRXW FRFPIHMWW KFHR F U HORNW RS G Y R FDEW K'H JLWDD7RR N DW
SUDFWLFIDGBH[SODLGRYH, FRQFH SRB\ER U W X Q DWWLLWWR/UR X Q J
SHRSOBGRQFUWWHISRWIHFWGYHLI®YRFDIKH HV VIR RRONLW
DUBOUHDGQIOXHQFRYWILRZFGW® RH[DPSB62 XVH® KHQVLJKARY
GHYHOMRSHIRVLWIRHRQS, LPSOHPHQWRAZILRY FKRRRMOSLQJ
HQVXUH VWXGHQW YRLFHV VKDSH GLJLWDO HGXFDWLRQ SRO







KDEHHR\HDRISURDFWQYBJHPBQ®WUDWHREKR 2% (668
. HGL G @ XWWV S RO KIHI H Q ZBIK H O S\HKED SHY K U R X XKAR K\ D B X U
SROUFO®GYRFIZRWUWNRFXVRGHQVXUWRIWGILYHYRHFRWFKRRO
VWXGHQMRWHQH WMFE R QGHEXFDWLRQ@ DQ®SSUHQWLFHNKHSV
KHDUG DQG LQUQ YPWLPOMRU (XURSHDQ IRUXP

2XWPSDEWLVLEQWHK®XPEHUY R X % R D W& WKKWX S S RRURVX U
6HFUHWDQGD WHSUHVH Y WRWSDUH®Y D ULRN[WHBDWFWLY LWL HV
ZRUNLODURXSKRQVXOW DSDIRHBMWF HQIJDJLQIRYHU H[WHUQDO
UHSUHVHQWDRWQREORAS H U W WY KWW D N H K RIDQBI-RIO/IPFD N H U V
JURFZRUNLIWR XBSHHWLQ QWK LJIK OISDHGIB\W8 ERGLH@HHOJILXP
'"HQPDWN) GUDQAH WKH &' LBDUDWGQ DULRRKQRIOKURSHH G
DFWLYLWLHY KHOG LQ %XGDSHVW DQG 6WUDVERXUJ ZH ZHU

+RZHYRXSUHVHDROKERUKLWAL | | HUWHAQDAN H K RIDEESHRIVLIFD N H UV
RQMWWURQRXBRQQHFWRERRKHURX QAR UNLIQDQ G KMQLL WRX U
PHPEHRWJD QL V KD MRHMNWL WY SRV LWIHWRRY ZDWRRWBG
W KQIHH ®W W X G HDFW ROXW R SHHQ V X UW® W H W B HD UG L V F X V WLKQHJ
GLILWDDQ VR WLKREE XGJHEWDUHHSUHVH®KBHDIO. YHESHULHQFHYV
RI DSSUHQWLFHV 9(7 DQG JHQHUDO VHFRQGDU\ VFKRRO VW)

2XWRUNQ NLFNRIE&LWK/ WURRBXRQNKIKWXRIMNLOQGLJLWDO
ULJKWW QW KHDZHHQJIJDJIJBGUHZWWKKIXURSHORPPLVVDRG
KLJK ORNYMWHDON H K RIOGBHKWBD L RR)I6 N L OMQV X U WEKIDWM D UDHOO EHLQJ
UHPDLRHWQWWR L GOYHORSBFHQRWWKGIL I 1 HUHQAW L W 2 W6 [6REBV
D O \HRY J D J BIGWKK&R X Q RU(OX U R RHOG L J L MV@EXOF D \8 RRQLFQ F O X GALIQH
&R QV X O WIHHMYLAJI$S, DQGRXWWKHXURSHEHD U DQAKHJG

: RUNLQJ &RQIHYHQBH ®FDWLRQ

$ ORIW K LWGE Q WR B R UKL WRKX OH P E H UAH W \W\LKQHIV DIIRHW K$HX EOLFDW L R G
RIRXBROIFNSHUSB.LJCXFDWIHYHORBEEZD NRIWKE UR S HBIO U
RI'LJLWELAOV L] H QN\GKIFD W L&RY WKISWDSHARYHEH\R QWK K\S HW R
DGGUHWKHWKLEPSOLFDWORQVNIKWMWWXGHQWWQLQFUHDVLQJO\
DXWRPDWHG OHDUQLQJ HQYLURQPHQW

$VWKHDSURJUHVIHE QW ®RXWDWWHQWIVRPRFLEDPHQVLRIQV
VFKRROLBZHUBURXGBROOQFRXUBROLFMFRPPHQGDWQRQEH U
6HOVL\WAEXFHDW DYD L OLDEDH L WKD ODQBHUPD @FUXFGREXPHQW
DGYRFDVRINGDII H QFO X \DLYBHT XLWDEHOH Y¥VIS@F HR/® OWH J D U GRIH V V
JHQGHU LGHQWLW\

6LPLO QORI 7 VHFWRA(668 Q& KIXUR S HBG UH QW HMHAR (BN

VXSSRUWKEGRSWRRMOKHHUQL®FODUDRQDMIW UDF@EQYPROXVLYH

9RFDW L REXOFO WD B GU D L Q LRUWQ F U H IFRHPG H W L W LDQERX-D/OM W E V
)XUWKHU PZRUM KN XSSRRIMVKHS1 OHPEHUV KIYS(668

SXEOLVKHG D BRVLWQRG 3DSHU RQ WKH +HUQLQJ 'HFI,.IODUDW




L QDGGLWIRQUWRHBPRMRGUDFWERBW HUMG DU HHQUD JHPHQW
DQGQFOXWARURWKBI(7 VHFWRH SXEOLVBEBGUHVHQWMBULRXV
SROLF\ PDINFHURASVERGLRW Y HQWMMWVHKH. IHOREBDUQL GIHNR XU
3ROLFNFRPPHQGDVRIRFED X \BIMW¥HG HQW JHP H@W7 DYDLODEOH
(QJOLVWDOEBOPDBQVXUWRDWSUHQWQBHAMY W X G HQVWR®/H | W
RQ WKH SHULSKHU\ RI VWXGHQW GHPRFUDF\

$PDMRUJKORIRMD GYRFDEAVKHHFR®B®IW K\# DZD W KUWH O HRIV H
RXBRVLWATRIHRUD X OW L 6 W BINSHRERSHA DVBLARK@R RROY H U Q DAY FHK L Q
DOEH\RQEKIXURSHBQFDWILIRIDPKLYD S BW J X WK BRMKRROYFWLRQ
EHVAKH@W X G HRMM @W®/ H D F KIRWYWH W®R J H WKHSJU R Y [2G6H 6 6 8
ZLWKUDPHZRWRNSDQRUPDOOLDWRRW® O D E R UDGWLRATRAFH W W H U
VFKRRO FRPPXQLWLHYV

%H\RQRXBRZOSXEOLFD\2%REABZDVD FRQVWHDDHW HQEKLIK OHYHO
FRQVXOWD'WUR®YKRXWHHQV X UMIGHW X G S IQUW SHZ\BMYMHF O X G H G
LQ

« 2QNH\LVVXHWODWRHD FKH$RAD GHPIUD LQL@IJDQGKHRURI
2(&' (GXFDWDRRGNLOR®WLVLIR@XEBI1DWLRQDWUWQEFKRRO
SHVRXUFBUJXLIRIEHWVBHYSDURVWRIQ FKWBM QGPRGHUQ
GLYHUVH FODVVURRPYV

. QUHODWRRGIURSRROMOKFHRVW (8 %XGJHW) DQ & KIKW XRIH
(8 SURJUDPPHW DVUR¥DPQG WKURSHDQ 6ROLGDULW\ &RUSYV

.« 7KH GLVFXVVLRQV DKHDG R [ 7W&KMUDSIBRIBLE'* (03/

. 7KH7(0 (GXFDWLRQ 6WUDWG JE\F' 3 QP

. 20LQLWLDWIRSHYLABM WK URSHEIRP PLWRMFHHILR GV’ (&
DOQGWKHRQRPDOGRFLRRPPLWW(BH 62& &62 JURXSRXWK
*URXSLQF O X GUKHIDD JV KLY S QOV\NHKEK UR S HTHI LR Q WH N
DQGXURSHDQ &LYLOHGRFLHW\ :



nEze, G



,17(51%,21$/:20(196 '& ™ 2) 0$5&+
JRUWKLWHWDW ,QWHUQDWRRBEB®DD\ 2% (668
ORRNHGFOW WORQKLVWRUN.JKWLRUWHQGHU
HTXDQIQVLBHHR XWVVEKRRONWKLIKOLJIJKRZH G
IRU \HDUWKRUJDQLVIXWNVNEBRVKHEBREULQJ
LQWHUVHFWQRMRMHULFEFKRADIKIRZ WXUUHQWO\
HPEUDHHYGUDFW LHFPIVQ OV GHUD & BR ZL W
FRQWLQXDWOHQWOMWGEE XL O/® IHWQEUDYHU

)LQG WKHKEBEMWSDFHY ZKHUH UHDO FKDQJH FDQ KDSSHQ

" $11,9(56%$5< &%$03%,*1"" 2) $35,/

2% (668 &(/(%3$' ,76 7%$11,9(56%$5

7R FHOHE UDKME/LJDFKLHYHPW®&WUJIJDQLVDWLRC(

GHFLGWRBIHWUWRRARRYV WP SR UWIRGPW QW VLWV

KLVWRURPLWNR XQG LRRIPHQ WY XSWRVKH

ODXQFFINVKHXURSHEFXRBR® X G B RIK & KD U WG U
DOQ®RYLQUYHIXUW KMHRY K&D P S D LIRQW K H

(XURSHD@HFWLR®Y 7KURXJKRWWLIHVSDQ

J)LQG WKH FDP S (BBSFRQWULERWNQGDPHRIADQ ®HPDLQYV

KHUH

FRPPLWWR KEH Y HO R SPPIWEWN X GPIRYAH P HLGQV
(XUR DHQ G R Q W L QWKHHYVI R UMRVH S U H WHKGIWY H U V H
YRLFRW W X G HIDQA®V K HLQIF O X WALRRZD WDGEH W W H U
IDLUIDQY P RUH QFOXWHXFDWSWRODURM WK H
DQQLYHUMBDWBE8SXEOLWKBXEOLFDRNRR®LQJ
YDULFDXWLYZWWHYUW @QHQUB2YV ZKLIZHRUNLQJ
FORVHOWX% (668%0XPQ/RJHW KAHHIO R RIWR X U
FRPPREDVRX Y IR UMW R X J WRXMD UD/Q & R Z
ZHFD@®DNNXUNMKEZWVKDSH XWXWKBWRPRWHV
DQG UHVSHFWV 6FKRRO 6WXGHQW 5LJKWV

,17(51$7,21$/ 678'(176 '$<’" 2) 129(0% (5
7KLMHDUWKWDPSDLIRUWKH WKRI 1RYHPEHU
 QWHUQDWWRGBQWV JIRFXVHRBQ VWXGHQWV
IXQGDPHQWQ@EG KD SLWEHWXDO&®RZVFKRRO
V\V W H EWD V HRQW K¥ID O XBIY G U D F W WHKHXG R S W
FRQWULWERWKHSW RFHYO W KBEULQFLB®HKRRO
QHHGWRKHOSWXGHBWMIGMXV®HDFHIXQG
VXVWDLQRBEXBHHOUHRGFOXEBBE% (668

JLQG WKH IXOHDFODUDRMIBER QR RBRW X G H G WI\KIWNK DWAK\ ZH

FDPSD LKIMQU H

WRPNGYDQWDVNKRISSRUWWEDWODULRUWXOO
DGRSWLRQ E\ VFKRROV DQG HGXFDWLRQDO L

+HUH \RX FDQ WRGUW KHVD WHPHQW






$VW % (668ZHNQRWKIUWWHFKPQIMFROOHAWRY& RXBRUN
ZLWSD UW @IDWYR WX D\E R YOW W H Q GLDADAVE E R EW L O GDFRIRUGLQDWH G
IURQWRIQVXPHDQLQUIK®UHVHQRVOWDRB@HUWRXQSHRSDHURVV
(XURSH

" HGHGLFDMBIGLILFQBUMARRRUGLQPMH\R DR QW K D UH @ R UMDV
UHSUHVHOQMLOTHUGRX QS HRSOHVH OV ®LYHEBSHULHGQFHR QG
WKGDLBQJIJDIJHPERDWRYDULRMMNVZRENDUBURYEK RWHB [SHUWLVH
KHOSN&DSBQGSURPRINDVIWUUMRI SDUWGMBOLF D WIKR\®\D U
UHLQIRUFLQJ WKH \RXWK DQG OHDUQHU SHUVSHFWLYH DFUR

TKURXIJIKRXW.HDUSURXWGRDYHARUNBG® XSS RIOWKGIU D I WLEGE RU
SURPRWLRQ RI RXYDSIHWW QRODYHO\

.« 7TKH*OREBWXGHRWXP*6) LQFRRUGLQDMNARPHPEHLDWKDQ
- HEHU

« 7KH/LIHOR/GDUQL3IDIDWIRMMB LQFRRUGLQEZWNRQPHPEHU
&DULGOD® UFWZ®RUNLQRJHWKMUKALRHDVP XERD O L WOR@X H
30DWINRUPA DQBVNIRUFHY DQG WKH GUDIWLQJ RI  SXEOLF

e TKH(XURSHMXWRUXP<)- DVSDUWURSHMRMXWMKHOWQ® XU
DFWLYZMWERYWRIBQGHUVWDXEI<)8 DVZHDOWKHRRUGLQDWLR!
LQ SURPRRWEEDQG RWKHU LQLWLDWLYHV

« &LYLO 6RFLHWW&B6XUREROODERUDWHG RQ DFWLRQV

« 7TKHBLULXMWZRUSDUWQRQHGNH\GRFXPH@®WQPLIJUDWLR®
HGXFDWLRQ

« DQGHOHUDWLRQ &OLP®&(H (¥XSSRUWHG FDPSDLJQV SXEC

e« 7TKH(XURSH®$IBUHQWIHWMXR YN FRRUG L QB NVHHGV Z RDJQG
VXSSRUWHG DSSUHQWLFHY UHSUHVHQWDWLRQ DFURVV GL

e (GXFDWILRHIDEHUVKHSZRUNRSH/1( DORQ@LWWKRYBDWOO
FRRUGLQBDMDLARWIX S S R UMM IEHU D | WDLQQGIL V V H P L QRIW KRR L F \
SHFRPPHQGDWIKRDWV IRU

JLNHZLYHORRRUZDW&RQW L QRXQFW WRHDH) GIQIJDJIJHPBEQWK L Q
HVWDEODRRQEN®OYUPPHZRHRV X UWGBHD QL QUIKUHVH QDMIBV LR Q
HQJDJHPRIQW D U @KUER X WKK DIMD F O XFEXHWQ J D J H P EIQMKOLYD U L H W\
RI SURFHVVHY DQG SDUWQHUV LQFOXGLQJ

. WK <RXWK 6WDNHKROGHUV *URXS

« WKHXURSHDRRQRPIDRQOBRFLB®PPLWWHEE (8 <RXWEKIVW
SURFHVV

e« WKHXVWUDQVLWOR® IRTB VSHFLILRZRAEKWRH  RQ(TXDO
2SSRUWXQLWL HRXOVMERGMNRHY F H

.« WKIXURSHDQ &OLPDWH 3DF{&XRPPXQLW\

e« WKBHHGHISIHQFIXURSHIM®L QLRNQGDW(7H DQB®KHURSHDQ
$OOLDQESSIRMQWLFHYKL SV




« WKIKURSHDQ $QHR®\ IRU )XQGDPHQWISO 5LIKWYV

e« WKIKURSHDQ . QVWLWXWH IRU,*MQGHU (TXDOLW\

« WKHEURSHDQ OLDWV.KQWHI J R BKKEK W XRIIHG X F D WD REN L DQ\G
7R JIHW KB4IX E

« WKH &RXQFLO RI{RXWRGEEHKEDWHEBQUWPHQWV

e WKERXQRIXURYE W HH ERIRPP L WIWKHEEXFDWERRO8 HVSHFLDOO\
IRU WKH (XYWRBUHIRQ 'LIJLWDO &LWL]JHQVKLS (GXFDWLRQ

« WKERXQFRIGXURSH3VRIJUDPPERBPLWWEHHRXWEKLOQHRRNLQJ
IRUZDURBUNLOQMWHIQ QD HLQU LK% RDOUHPEHMRLQW®HG YL VR U\
&RXQFLERRWK

« WKH &RXQFLO R2HEXHRSHWRU\ RGEIBENWRULG (RQBSH

« WKRUJDQLVDMIURFRQRPISFRRSHUDWICREAHYHORSP HQ &
6FKRROV 1HWZRUN

" HDUBOWRHUSURXRIRXBRQJRLRDQ GU X L V¥ IRFROS H U DAM MIRKDD V P X V/
BWXGHBWZRUN (XURSHBIGHUDVRIRWHUFXOWNQDQJ DQG
(XURG HRQW KEHDVRVR XOHPRUDQ ®RXFQGHUVWDRGLVIDUWQHUVKLS'
FRQWLWRKS S FOHD U PHIDVJIIL Q WIKKSU H V H Q IWILVWIRR QO L W R WILQLIW \
DQG HUFWOWXUDO OHDUQLQJ IRU VWXGHQWYV ZLWKLQ DQG EH

)LQDOO\ PDUNHIGVLIQLILADSDMVIRR@XURUPIANZRUNH DUH
GHOLJKNWRIDGWLIQBGHDHPRUDQ®¥QGHUVW YQ BB URSHD Q
3DUHQ@WVRFLDWISRDQW KHQ & | EULGJWEID EHWZHMOXGHQWYV
DQSDUHQWV¥KRRROYHUQDQXUWKHUBRDHH[FLWWEHDIRXQGLQJ
SDWRWNKGHZORUPHSGL YERFELH\OOLDEBAREAONL]HQGKKIFD WLRQ
HQV X UW® DMWHD O XRI§ HPRFUDBGOREDROL G D HPWR W KKHH DR W
OHDUQLQJ










