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3BWVFULSWLRQ IRU 6DIHW\ 3 6 ZDDMDLKRBEGNLGREBHEWIWR Q
SBMHFW EHWZHHQUQR 8 Q¥ JPWLR@®\W IMEBWH DQG ORFDO
JRIHUQPHQW DJHQFLHV DRGHIWLYIDWMW QBPQBGROVR FRQWULEXYV
DARW RHBWPHQW ZRUWK DV RDMAFKY WRK W K R [SQRZHD W WHR L P
VDIHW\YRIFKDWDRQHY LQ WKH $H0MHE BN © BB XEV K HWIR QU
JRHVW 5HHDWNLRQ &PAWLYERB2)5&R @BWDWH 8QLYHUVLW\ 268 ([V
WRXJIK 0\ 6RXWKHRQRRGODQGY ®MERG .ODPDWK 6LVNL\RX :LOGI|
&HQWHU .6 :LOG DQG LQFOXGHG VLJQLGLRDYW RS® ZWQK URKRD
5HVWRU RROMHFW )XQGLRP RMIKAH OIBG'IIRVUN U LHFDAK BX UD Q G
ODQDJHPHQW %/ 560 %FKRROV RIDPOBIQG SO GIVEDVV
IXQGLQJ WEKRIQ2UHSDUWPHQWVRA )RY 6 PHD\O/DO)IRGWRI D P

DQGRIRJ 6XVWDLQDEOH 1RURMEBARWW D/GH \F S UD/E 6 ERCBAN M D V X U
WRDGV FRPPXQLWHK XDOBW\WJRDOV LGHQWLILHG LQ QDWLRQDO

O °8Qbe MNtd N3
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BRXWKHHQRZULY D ULFK OD Q GMFD\S HL (AW BROFABRKIH & DV FDGH
6LVNL\RX DQG .ODPDWK ORKEWHRAYV WR SDYMIXBERUKRRGYV +
DQG AKQW LQGXVWULHY LQFOXGLQJ WLPHHUDWHQ.QHJIDGGRIJL
FR P S[OFK HHFWE FEDRIQ H U V K LRSX WKKRIX WHW KRIQU ,W LV F RIFPR®HIRW LD O
SBRSHUWLHVHWRQRDWZLWK WKKOPRRQW\QG 0ODQDIJHPHQW %/0
JRHVW 6HUYLFH 86)6

7KH SHRSOH RI 6 RIXW® HDEBHEWW QW D PRVDLRXRQED P OLIHVW\
"KHWKHU IZHRIHERUQ DOQGHGHKIRUYRRG LRPID ELJ PRWVW SHRSOH LQ
WKIHIWRQ BISSDWHHODWX EHLQJ FORVH WR A0KE LB & REFNQ\SR D
JDGHQV ILVK DQG KX@RXWKHIRDAWQV DOVR YDOXH SULYDF\
OLYH D@ MBM V H HHY \WRHUBI DAU WR VKHOW HURW KHIHR | KARRPEHAU B U
QHLJKERUV Z+RPUHROWVEHY LQ -DFNVRDRRSOW\ZDWK VWDWH DQG
HVWLPDWRXQGDU FSHIQW -RVHSKLQH &RXIQWVKRP HR HVWLPDW
DEXQG 86 &HQWVIOX % X D

'LOGHLWLVN LV SDUWLFXODUOWHKR®DK $BERRIXW K HNIHR U

yDFNVRQ &RXNWLQ BKIFAHQWLOH QDWLRQDOIOUN R BLOC
QHLJKERULQJ -RVHS RIQNY & RX\WY MW RIKQ \< 6 R X WK IR QQ C2Q
SBSHUWQHRUW MRW SK\WLFDOO\ RU ILQDQFLDCRARWBERIH WR PDQ
XQGHUVWRU\ YHJHWDWLRQ RUHMKHRGHDGSIE QE8RWIQ IDWNVRQ D
"-RVHSKLQH FRXQWLHV KDY HDD HK BERHIW WKQ RYDWKBEKH BJIH RI

DQG HVUSHFWLYHOWHGRRR SDWDWH DQG QDWLRQDO

&HQVXVH®BXU E OHGLDQ LQF RPHULNVQDERMRNHBIRQQOWKD Q WK H
VWIW®GH PHGLDQ 86 &HIXXV XV R6XU

7KH $SSOHDDWOMH D SUDPKE ®H RI DBR1IB DQG GBRREBWGLYHUVLW\ I
6RXWKHHQRZU 7KH YV EQONHFWKIE DFNVRQ -RVHSKLQH FRXQW\ ¢
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HWHQGV VOLJKWO\ LQWR 6LVNL\RX &RRQWYV L @ WDHI. IIRRGLKOLR ©
PRXQWDLQRXGRBUWKHNH ¥RPOW SBVWXQPG SXEOHFQEDY® HE® WRJIHW
DORQHHNV D RXWKKHRWW HEFEWY ,Q PDQ\ SO BNVNWM BHNRAQ U
DQG WKH VIPSWRPV Rl FOLPDWH FKDRVY R W 0D @R PEQLWH RQWY
LQVHFWY DQG GLVHDVH DQG ULVROYKW RPMPBENMWQPB WRPOHRQ '
ILU DQG RHMKWSHWUHV

Ol R WH$SS®IDWOD@ 3KRWRE\ %0

'U\ RHURZQ DQG GLVHDWWE ERXQG WR HFDWFKRMWKHBEQ 2U
ZLOGIISUSBIGQHVY PHDQW EGI\L ZREUG KH[WHILBFFXUVYDQRWKHU
ILW RFFX WV FHPMVUD QG IHVUSRQG HHUM PUOLDU ZLWK W KD FOODQN HQV F
WKH SXEOLF GKUKQOH VLEXOWDQHRXV O\ HOUFK YIHKL ZOWYK H KH
NQR WKDW FDUV FD @YR\W WRIDIE QX KDW LV HQJXOIHG LQ IODPHYV
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,Q MW G\ VWUXFN LQ &DOLIRUQ LD ZHHPEWKKHZRRS )LU Z
3DDGLVH DQRX®BUQJ FRPPXQLWLHV 7KHRXIXD]H ULBIFHG WKU
GHWWHG X95GV RI V WHM\X FOVQRY 16 U SHR SO XD W H
&$1),5( 80 W L MDKWAHED PSWR BN WKH OHW IHO/HRRWQUES UH L J K W
RI WKRVH YLFWLPV GLHG LQ WKHLUY DFHXCLW 8 H % X W MOH &R Y 'Q\GY '\
$WWRUQH 7KH &DPBHRDLQVIEU WKH GHDG 8 LIHY W KN YD W H

KLVWRMHVWHWQ&KIUHIV $VVRFLDWLRQ

7KHYH QW VWUXE N DWKK RS OINICWEHW WRU DQG HRUPKHWHIW 5L FK
)DLUEDQNND®H]HG WKDW DV QISIEGE RIDKRRI®®GHB/ W UGHD G O\
ZLOGIMEHFRPH FRPPRQ WKIXMHMWEXKULQJIHKLYKMWUQJ GD\V LQ WK

V DQG V 7KLV VBBORBBGQGRQH LV FDOOHG WKH ZLOGODQG
'8, SRQRXQFH®@ HH B6RRQ DIWHU WHH)RDPESD)QNV QRWLFHG QH
WHVHPKSXEOLVKHG RQ WKH HYDLAPCCFW IRR G FSR® BIQLQJ DQG WKH F
IRU IXHGXFUN LR Q YIDOFKQWRDRDHY 7KRVH SDSHUV VHH %XWWH &
$WWRUQH "\H HW DO G 6WIRD DQG 7TKRPSVRQ HW DO
)DLUEDQNYV WR WX HQWVR KUBMDERD IV DQGIJEBJIKLXWHLIKERUYV !
FRQVLGHUGD FIRRH GHIKXEWLRQ HIIRUW +H SXEOLVKHG DQ DUWL
$SSOHJDWHU SDSHU

le J8H0H ne °f3N8EO! ®°g« ¢3fon° RZDYoeu

BifiYe 39« @33° advt OYyv 3@3@ OGOYN ©3

381°8@°ne -V NN O NBVOY @ @2° » 3 °n° (@ of

oYat «V@-+3@ OGr GOYN8@ 3 °7Vd ©° NMNu N

C°Na N « N¢ - Nr° G |

51K ) DILEDQNV $SS®UDWU ) D@

SRXQG YDLUEDQNYV FRQ @H%\NHER IZHRROUBWDWH 8QLYHUVLW\
([ WHQVLRQ DQG 0\ 6HRIRORIRGE@DRQYGY ®RG [LOMRHFKLR RI
.ODPDWK 6LVNL\RX :LOGODQGV &HQWG@UDMWLRQR K IV KAH\M-W RNUR
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WKH ORFDO FRPPXX\ WD \WOREONURZNGIREIH L@ QIDMRKWY 7KLV &

WHDP RHAWWKALWK VXS RBEWWMKHUIR Q UHR/W 5 DWALRQ & POQ Y ER
62)5& DQG IXREPLWEKHU%»/0 EHIJBIQRAPVKBVWURQ IRU GDMHWW 3 6 S

7KH JRDO RDE BARS XIFH |XHO W DPRIMWRMKOHY VR WKDW ZKHQ D IL
RFEFXWWDAVLGH KHDW ZRXOG EH PLOG HQRXJK IRUJHOFESOH WR
WHVSRQGHUV WR HQWHU 5RDGVLGHHWWRHRQ QK UXGIVR ZBE&RRH | L W \
ILU DRVRVSRQGHUV W RRVHWVWRKIHWKBIQGRMWMUL]H WKHLU DEWLRQ
PRH WLPH WR FRQVLGHU DQG LPSOHPHQW GHFLVLRQV

) LWH SIRIHMRCDAY IHRP P HOG WDWGEUYHZ D\ VEHFBDUHG DERXW  THHWQ Z LlOW DQG KHJI KWQ RUGHUIRU
[ LLHWXANV R VDI HD HOWMU 3KRWR B\ &DIRDD PRAICH , @RYVIDMA ) WHSHMAHRA 2 YHIMIKW LRXS
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7KH BMHFW KDG WHR® H XIROLWLHV WEKQOWLIY RADMAQULPHQWDO  7KF
$SSOHJIMWBRRPPXQLW)\ PDGH\ KELHAVQRUNKEEH ILUVW LQ WKH QD W4 F
FRPPXQLW\ HLRWHEWLRQ SOD@: L MVWDEOLVKHG LQ K
QHLJKERUKRRGW WDKK FRXIOLJYAN B GIGDWW N RIG XWH WHOUAIVN DW D
ORFDHI®H&RPPXQLW\SAEBIGIQHYVYV DIFWHGHLWD 6 R XHN RIQUIE RX W
ILYH RMHQHHDUV DJR ,Q $SULO G 'L WWKH. PWDPQRAJHR® D SXEOLF
ZRUNVKREBYURDQ GYUVH 3RWHQIWLDRQDSHWHOLQHDWLRQV 32'V
VLPSOMHJJHRUSKLFDOHWDWKDOW FDQ EH DGYDHQ WDSIHNE® KR QRYXEK
DVRDGYV SHVWRU RWEWDNV U&RDWDERO\ LGHQWLI\LQJ JRRG 32
PDS FDQ KHOS D FRPPMN@®IMVSRQQBWH/GHALVLRQV DERMW ZKHU
SULR ULMOWHP MWQW V [HQ B WZHKHWR KV HOZDIWHU RU HT XL SSPH@DGV W XU
VLW HIWY OIRUF D WHHGED MWQ RIQ WR WK HV HRDLGZADM V $0U0L RU WK HIG L Q 3
DOVR 32' OLQHV IRU WKHL LY SRVYDHMRYRDE D XS/ D QR JHHROH
HVSRQVH DQB Y KGSWM IUR @ REKHIV

4°Yen @° NPeN © Ne@oe@V8 & o 0at G « 3
No RN 3°N@N° GFP «°Yenad & -« g° @NO
Gy n° @ @oiufe 3 oiilo @3 GOYN8INE ° N
@O 3 °@®-N°W @ 3 N @5 N° G a o
5 -° NN «g°@®@ @k

-HOD9RGH % 0 [lILH HFRR®J MWWV
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JUXWH 2YHMHZ R VKH3 6 SIRMPADUHD 3 6 URXWV DUH RXWILHG LQ UHG &ILFBN IQOGFDWWILHH TRFEXV] RQHV 2 IDQIHDQG

JUHQWKDAQ! IQEFDM% 0 DG 6) 6 BQGV UHVSHARYHD QRMWDWP RUDQG VKURXQEQ) LRDGZ D\ VIV SUYDWD RZ QHG
0DSE\ ' \@Q* RGH 62)5&

nnnOnnn
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JUXWH : HWERCHRI VKH3 6 SLIRWPADUD 0 DSE\ ' \@Q* RGH 62)5&
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YUXWH 6RXVK=RQHRI VMH3 6 SIRMPADUHD 0 DSE\ ' \@Q* RGH 62)5&

JLUXWH 3 6 SURUM] HGIRX\WAVDQG 32" @OHV 7KLVP DS WKRZVKRZ D@B 6 LRX\WV H A-BW
IRUD W D@BRUARQRI +XP EXJ &UHN RYHMD\ ZIW 32" @H 0DSE ' \@Q* RGH 62)5&
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7KH WHDP VHW RWW WRWDO RR D GZIDHVYORIQU + XK 5 RIG
+LJKZD\ 6WHHBN GRRG *ULIILQ /DQH DQG /LWWORBGES
ZHH LGHQWLILHG DV KLJK NQ@NSLRR ZLYDEHKBWRRQHVDIHW\ | &
WKHLURDQDQG ZLQG\ FRQWRXHQFW RH SUY HVWREE X Q QB QIF®
IODPPDEOH IXHOV DOO RI ZKLFKYPF & DARIPE@/LPA-DIVHY VRDQ HE R
RI HDRKWH ZRXOG VSDQ RP WIKHWGAUHWRBGWKKLY GHVLJIQ
EDVHG RVHEKUFRQGXFWHG LQ 1RUWKWHKE 8® YRWBLIQIYD FEH
8QLYHUVLW)\ RI &DOLIRUQLD DQG WKH 8QLYHUVLW\ Rl ORQ

TN« B

A . . G
X @ @@ -8 o @ «°Yena 8 -Ye O3 N

@8 -° G odva 1é @i ®°N O° - v N&O-
QPN N © N

6D RUWG HADO
“gaeNeeN -0 acd

)DLUEDQNYV %D\GRFKDRG®HRV ZHHNO\ WR ZRUN RMMFEHWRLOV F
ZRXOG IXQFWLRQN B EKKRDQISWRY \ D WHG D ZHESDJHWQ .6 :LC
ZHEVLWH WR KRX@GEDFMNRIWPDWLRQ FRQWDMWRRWRURDWLIR) L
SXEOLF 62HFRRORJILVW KHIP/OK GHY ZDV DORR WXHROWB G WU
PDSSLQJ DFGIMOU 2QRGRDUWLFLSBRWRA@QEWIWXV +H DOVR
VXSSRUWHA. GBWURQ EHWZHHQ SDUMRUHULWPEQROYEG LQ U
LPSOHPHQWDWLRQ DQG EHWRHBE@BQDWPHOWDRIHQFLHV

7KH 3 6R®UH WD MQFRPSDMMHY R DFU7KH WHDP QHHGHG D V\VW}
DSKRDFK WR HQJDJH ZQMWKVO D ¥ &RVR/SW K WILB \DENGEBNY R Q
HDFK LQG L HIDGHOMHDW$SHHSULRULWL]HG HEBMKO YR® ULID FWR UV
DV WRBRBEUDQG IXHO ORDB WPVORBQMH GDEWRUYV VXFK DV KLJK G
DQG ORFDWLRQV ZLWK WDFWLFDO DGYDQWDJHYV HDRHZWMHDP DO
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WHDWPHQWY FRXOG EH FRQWLJXRXV EXW WKLV ZDX¥Q®RW DOZEC
ZLOOLQJQHVV WR SDUMALHQEBWH 8XEWKF GDQG :
o
7DFWV RI SXE O LH DRV & ZFHAWX G HRG H DAW SWVIBU FRXQW)\ DQG §W
PDQDJHG ULJKW RI ZD\V $FWXDO ULJKW RIFZJJNERWQBDUNLIHI%F
SXUSRVHV RRMEF®UOHDGWGFREWLGIHIKW RI ZD\ WR LQFOXGH D
WKRDG HGJH DQG WKRISSHWMNDOMH BUXVXDOO\ D VSEQRI LH
DOVR VRPH VPDOO LQWHUPLWWHQW SLHFRW RN /MUBBEQG ZLW
RDQJH VKDGLQUHRQDQG ZLWKIRMWKW BRXQGDU\ VIHH GHWDLgv
DQG 7KH %/0 LV FRQVLGHULQJ ZRUN WKDW ZLOODRRIRISBHPHC
2SHWMWLRQV IRU FSMHHFW\ SU

SHP W 5 HI XOMRQ\

JHGWB O IXQGLTXHY RQ WRKHQBRMHFWY FRPSO\ ZLW K GVKBHBLGD/AQ J |
$FW DQG WKH 1DWLRQMHY ¥DWWRQLFFBU 7KH %/0 DVRANWWHG ZL W
WR HRIVWKDW LPSOHPHQWWDVDRP ZRIQUGEYLYH DOHELWW\RU EXO

3SBRMHFW SDUWQHU /RIPW NRRWSHF B/H \F\R RW U L E X VW GRVQ R OV ¥ K FFE 1N
RI WKRMSHFWERWDLQLQJ WKH QHFHVVDU\ 2') SHUPLRWU LQFOXGL
GULYHQ PDFKLQHU\ DQG IRU EXUQLRIL FIRPOW D\Y VRHHHXG P G D RVRS U
HTXHPHQWYV IRU UHBD ULQ®@HDPRIPDIHPHQW

7HDWPHQWY RQ FRXQW\ DQG VWDWH P DHIIDXBHEH U PLRAWW R4 DZFINVF
&RXQW)\ ZDV YHU\ ZLO @VOH WWRGFRDO6® HOW LO\ REWDLQHG WKH
SHUPLWRK WKH &RXRMMHRIRQ 'HSDUW PWQW SRIUW D W1 RYT X&\2

FXOWXWXWYRU DRMBBWY RQ ODQG WKDW LW PDQDJHV LQFOXC
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BWDWHXODWLRQV IR M\ SDPHDQQIMR S RB\HRIQV WMH\R (SR QJ 6 WH U
&HHN 3 6 SDUWQHQONWHR®R ZLMWKR QY KHSDU W P HQWVRN YRR JH W
FODULILFDWLRKJRQDWKRWDY UHQGMWER6PADM PHQWY ZRXOG PDLQW
ULSDULDQ KDELWDW TH®XOEMIJZHLOMG NWLOO U

VN e oY

8VLQJ 268 ([WMOILR®RU FRQWDFW OLVW 3 6 GGHDGYYRWL@HG S|
HY HU\RQH RQ WKH BXWRIWLWR]BGVEMMZWRW FRPPXQLW)\ PHHWL
'LOG DQG 268 ((WHQVLRQ ERWK KRVWHG ZREGYDGWY RQH®YH @ll

HGXFWLRQRDG W LSUH FR P P X GILRIM L DLLGI®IFE. K 5
—<\

J)LIXU 6DPSOH RIRBDFRXSWRBWFDU

nnnil nnn
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36 ZDV DOVR XQLTX¢HDPRIQY BWIHD \WPO@WWHEFUNY 0DQ\ SULYDWH
SBMHFWV SX@HYKRMQEEREGBR WRDIQIGUERRDW HDFRVRWY 7K H
IXQGLQJ IRU 3 6 LQFOXGREB OR2DDEHI BE)ERIWZKLFK VKLEWMIG WKF
IRP LQGLYLGXD)XHODQERRD VPDOOGWRDW RU VW RIR W H R S\HKUHWL Q L W L
YLVLRWPDNDWSALLYDWH DDAV Y WWDII VHUYHG DV WKH SULPDU\
IRU OZQG RV

YWu Vos NN O°Ne # 3@5° 03° 58 @-No Y°®
ongu °a@«° °GNiOes 3 UuVYn @ ° - N VASF
uvV ©°03 N ¢55°¢{(N N° 5°8@ oY VYe@N° {?+ @

—*5¢-3NIN «°an n°3k
. DIDYD B 268 ([WQMRQ 0 62:

Ao A

/HDVW F D SEXWWAW L O G KWJ Kb Q G WAHKUS & B OXLGFOAQYWZHDY QRW D
FKDOOHQJH IRMHFMLVIBEDUOYQHWDWDD @BAWHG WR SDUWLFLSDWH
DQG ORJLVWLEWG QFOY DHVFOR. Y H FR PISDW R/H QMU

7TKH &&ULWLFDO 5RAOH

143 N\ @ B3 @ 8 -Y* 54 @NeN - «° o
GO aas8@-°fMwaON N° °®DY« 8@ « VNo Yu NVa@
aa 5 a8 NNO °@ U Oo-uk

. DIDYD®J 268 ([WMOMRQ 062:

3 6 DODMWHGZQBQGERR | WEKH) FRAUE REDW L Q HGXFAWLRQ ZRUN \HW

SBYLGHG WKHP WKH RSSRUWXQLWA\VW B LKSHRNIDSRUWP RIERSAFHS/AEWA\ S U

DVVHVVPHGWWKFHHULUVW VVRIFS\L\D WIKFDKW) S UD E® QWNOWR PLDYO H

IRYHFKLR DQG 1DM\KDWKH KB EUWBRDVRRIMSIFW PDQDJHU DW $SSOF

3DUWQHUVKDSVBQBKHG &RXQFLO ZRHW \Z WWRK DOD/GIVR IXHOV ZLW
JRQH 7KH DVVHVVRG/ [DEOWHE R IRIQUKIRE HQK DRH B VIXQG
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KR GHQVH VKUXE DIQH®EXBQRQUDQ FRYDG EH Q H LNV VEKHNKLEY
ZLO@IMWRY DQG ZLOGORSHI RWKWK . BW DOVR WKH RSSRUWXQLW\
ODQMFHU WR LGHQWHV ZKQE KV WWXY DD W K & MERDN) G SR/ \H D Q\
RWKHU FRQFHUQV RUBGBLLQR WIRWM HBRW U 7 K H VEILYM®D Q @DV VP HQ W V
ZHH GRFXPHQW RGH @ ®BKH OMQHAR DQG & KDWK WKH LPSOHPHQW
FEZV %D\ORJ QRWHG WKDW W KHNWL®/RFRPHIRWVWHYMDEOLVKLQJ
PDLQWDLQLQJ WUXVW EHQHHH Q Q\GRW KIFV® B R TUXY MUY Y H U\
GLIILEXOW WR EXLOG DHDAN Y3\ WKHY F BVRWER Q V

X 5% ° NN

X

'KHQ 62)5& ZDVGBIGDWKH IXQGV |RRIMMRW BWEKBHG WR /RP DN D3V \
5HVWRUW RRMHFW D O RFID @ R SWLRQ RQWHE B RMWHUVHHLQJ,
F R P S[OHRHV VH DWUP H @W HSFUN YV HP SK D VAQHQJ)FRMFER QV DQG PDEQ
KLJK TXDOLRO FREWNDWVL IRXQOH®ROV DQGHPSONWHQWVSR
HV VDORVL RRMSFWY LQFOXBLQUQRRIBWYK WWULEDO SDUWQHUVKLSYV
HGXFDWLRQ LQLWLDWLYHV

$IWHU WKRXIQGVRSBHU W\ YLVLWYV 3H6E OWKIHG N VWKB/SRPUHWQ W 2L W K
/IRPDNDWVL /RPDXNDW\GE 08 RIDGVWRVL R @VMRU\ WHFKQLFLDQ DQG
VWDIl WKHQ PHW ZLIKHHDHR BB @GRSHVEILIFSSWLRQ GHWNZHIQ DQG
WKHRSH UWE HBUQJRDIGH \WDQEHRUYV RIBURKLFHKHWDQG VKUXEV WKH
ZDQWHGHWVR BYUH DQG X KIHRKZW® 6 LIQRRVWRI KU WH HR IV IV IRHY IS BW
/RPDNDWVL VWDIl ¥PRQJDWHRCDGRERFIVLFHY LQ HRAROMRILFDO IR
WKLQQLQJ DGYHBW®HMIDWRUWNLSY DQG JD SHH \F OXP\BW HDI GWRII
KRPRJHQRXV WKLQQLEHF X5\E L5&F VGRIU U\ )DLUEDQNY D VLOYLFXC
WOLQLQJ DOVR DGYLVHG RQ WKLQQL®NW HFSHL TRRQ/L BDY RG R
/RPDNDW VL HDWDHHEFWBHQW FREWUWK HDEKUDQGR



7KLQQLQJ

3LOLQJ DQG %XUQLQJ
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7KLQGHWW OHVV WKDQ HLJIKW L QFHBIVW @ HLLINRNWWAHR) ERW VE U
IHHW RI VSDFH EHWZHHB BARG/L R UGK@DXCPHBAVR B WU[ RI VSDFLQJ
EHWZHHQ LQGHNY @XD® MOXIRBY RV WRISRUWDQW HFRORJLFDOC
7KLQ VKUXEV WR D GLVWHH FH RH W WK HR V' RNKKUE KHLJK\A/
S5HGXFH ODGGHU IXHOV VXFK DV VKUXEV RUHIDQWRQN#(FR—IRG |
FBZQV :
SUXQHMVBEQFKHYV XY MR IWHW LI DOLYH RU XS WR IHI-iW LI G
OHDVW HRIRMY IRU WKH KHD®WK RI WKH WU '
SHPRH MHV RU OLPEW HOQNBIRI WROG LIRKW GION W R |DOORD(Q>\4/R WKH
5HPRH VRPH VKUXENVLWREB®LDWHO\ XKQ®H QHAGK W W :
&RQVLGHU IODPPDELOLW\ Rl HDFK VSHFLHV ZKHQ HVWDEOQLV

WHPDLQLBHWDQG VKUXEV °
£
&

3LOHV VKRXOGHAHWKRDQDU [ IHHW
3LOHV ZLOO EH OHHWM WR GUWRRAW KWK U
%XUQLQJ ZLOO RFFXU ZHKHRHMRIBL@WINMRQ Y LDWMWWOH RU dR ZLQ
GD\OLJKW KRXUV DQG ZKHQ DLUZTXDOLW\ FRQGLWLRQV DOC
/IRPDNDWVL ZLOO REWDLRPD2EXN@GSHRIPSOA IZL M K ORF[E>O LU
HVWULFWLRQV '
&KLSSLQJ FDQ EH LPSOHPHQWRIRE DRIDMGK RQ zemumwupmd
DPRXQWYV RI| FKLSRDGFDY WHRPBUOHIW RQ VLWH ORVW PIDWHUL
LQWR D GXPS W UGN AWK \DKRQHYGRKR ZDQW LW

nnniOnnn
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$ /I DQG@RHVY $FFRXQW

7RP 6KHUZRRG ERXJKWIIBHUDWVURQ *ULIILQ /DQH LQ $V VRR(
WKH SODFH KH IHOW ULJFWODMQRRRBHBRI GDWKDW IHHGV 6WH
&HHN $ERXW D TXDUWHU PLOH WRXFKHV *DILQI LY BOQHY HOXFK R
VWHHS LQ SODFHV DQG GLIILFXOW IRU 6KHUZRRG ZKR LV LQ |
FDHW GHHSO\ IRU WKH ODQG RO OR GY\WROS FR XKRWE BW W R
LQADVH WKH GHIHQVRRQIB KEPFARBH DQG HQKDQFH WKM KHDOYV
,Q WKH SDVW  \HDUV HW |BD¥5 VIHH Y KHUK L 0 IOMVQBIO DE\V WK H
VXE VXUIDFH DQ[LHWWDEL ®RXW YWKRHDIMD\V 0\ ZLIH NYI®@ Q\ZHU
DZHJRI ZKDW KDSZRQHCEBGRVHIHUULQJ WR WKH VDPH WKREWPS
LQVBGUSLFK )DLUEDQNWWIR @ DRIFE LKHHG WKH 3G6LRRWWHR DL O

HQRUOOLQJ ZzDV DQ HDV\ GHFLVLRQ IRU KLP o

o
7KH DVVHVVRU ZKR RBHIWMWMWHG LYV SJRMCHGHMHG 'RXJODV ILU DBQ
DEXQGDQFH RI EXFNEUXVK &HDQRWKXV FXQHBXWXK/ 7RBG WELI
FDQREDVH KHLJKW ZDV DERXW VL[ IHHW RBRAPHOQRGHAXDW LV

&DQRE&EDVH KHLIJKW GHILQHWRWRBD GENMW DXHGIVIUVXFK DV VKUXE)
ZRRG WR2MNMABNWREQFKHY WKDW HADRSFIYRURE RIHU F U
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