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7KLV UHVHDUFK GHOYHV LQWR WKH LRIUDMMWEROQ G®\WKZDO/ OW& &\
WKH FRPSOH[ DQG PXOWLIDFHWHG FK® ZO¥HIQV HR 0DOHG VEDQR Q 7K
WKH XVH RI D PL[HG PHWKRGV DSSURDHKD WIKNDWLW KGD R PTEXLD
ILQGLQJV WR SURYLGH D FRPSUHKH®@LYWY RQ GHKNMWHD DRERIPQ 2R D
WKHLU H[SHULHQFHY DQG UHDOLWLEG W WHRL ¥ KYDRSLHF RWK M/ R) HASHHIDUNF
SDJHV

$ WRWDO RI QRQ FLWL]JHQ ZLYHWGHRMO FHUIMW WR D\QSEDR QM FLS
JURXS GLVFXVVLRQV RU RQH RQ RQHLMWIWHQ YALHZHW DURP D FQHRC
FRXQWU\ UHVSRQGHG WR WKH RQRQOMKWXER® O HERN IEKQI RF XNKHD® V
7KH UHVXOWLQJ ILQGLQJV LQ WKXVHELHVEWRFIKR X b FRD\S WHIHY V & W
D KLVWRULFDO DQG FRQWH[WXDO RW HRBYIGHIZ RPIDRIJLLILLCDIW I RIQQ D/QGH
DQG IROORZHG E\ DQ HODERUDWLRQN ROQQ GV R WKR/GIPOR K\ | GRA K
FKDSWHU IRFXVHV RQ WKH GHVFULBMQOIRIZY RMKMW KGIHPRIGDSKL F
FKDUDFWHULVWLFV REVHUYHG D QIGQ DOWKKIPDMHEF RIQBDOVVERQFR]
UHFRPPHQGDWLRQV IRU SROLF\ UHIRUP DW YDULRXV OHYHOV

6RPH NH\ ILQGLQJV LQFOXGH WKH YDUDBGDRVUDDRLR® QSBIMKL
ZLYHV2ZKLFK LQFOXGH HPSOR\PHQW D QGVHGXW D@L RQF WR/U ¥ HDX
FXOWXUDO SUR[LPLW\ UHOLJLRXV DH LPPLYUDWERSDWDFZ Y RFP® LS
WKDW JRYHUBDRWIHPMRQ FLWL]HQ VSRXVHV IDFH GLIILFXOW)\
GRFXPHQWDWLRQ SURFHVVHV DQG XRYGOEFRPWOH IW KW LUVH VXDWK K
FRPSRXQGHG ZKHQ WKH QRQ FLWL]HHUVSRKWH YIHV WOKDRW REHB\S |}
GXH VFUXWLQ\ DV PDUULDJH PLJUDWLRQ LV KLJKO\ JHQGHU VSHF

1RQ FLWL]HQ ZLYHV IDFH PXOWLSOH VVOWREW KGDIDF FHK DD OWRQ O\
LQ FDVHV RI VHSDUDWLRQ GLYRUFHDRG EX®RBHQRRRE HL QML
SURFHVVHV HPSOR\PHQW UHVWULFGH®RVR ® WK H @ [RUF\WE D@H 8!
&RQVHTXHQWO\ PDQ\ ZRPHQ DUH GHSUKNHIEHRY DRW R QRPY H Q&
VLWXDWLRQV Rl SUHFDULW\ DQG JHQGHU EDVHG YLROHQFH

$QRWKHU DVSHFW RI WKH OLYHG UHD/OMKHLY R R LRV BIOW DIHE
H[FOXVLRQ DQG WKH JUDSSOLQJ Rl IQGHIWWWHHKRDMW \WXEWD
H[SHFWDWLRQV DQG VRFLHWDO EBPBXNLRRLOBG/REWLORQVKILS |
ZLYHV H[SHULHQFH VRFLDO DFFHSWDIQFML B XH PAR DAXLOWL XD OV R
SROLWLFDOO\ DQG OHJDOO\ PDUJLQDOWRHIHUPOD BQWNSRNEGHQE
FLWL]JHQVKLS DQG WKH UHVWULFWLYW WDLVOXRUBFRY MPKHH. LU DWW
SSHUSHWXDO RXWVLGHUV" GHVSLWIHD PLIOHDW® MRMNV WEHQB BRQMA
O0DOD\VLDQ VRFLHW\

7KH H[SHULHQFHV FDSWXUHG LQ WRALYW W KN HD V RK RILHS RQ MWT K D D
VWUXFWXUDO EDUULHUV IDFHG E\ QR®LALWQJGHUZERHW VL @/ IOHD QX
LQFOXVLYH DQG JHQGHU UHVSRQVLY HF ISR D]IHRQ M\S RAKKIMW D M FIRQ QI
SDUW RI WKH VRFLDO DQG HFRQRPIOX HD W HRE WR IF R/G W UFLREXQWL R\Q \
WKHP ZLWK ULJKWVY DQG SURWHFWLR®V TKLAR PPHISIEDMW LRQVF



SROLF\PDNHUV WKH SULYDWH VHFWRUR @G PLIWBWQ R Q¥ LRRDH
IUDPHZRUNV 7KURXJK WKH ILQGLQWWKDWY ® H\QHDUFKVFBRWVIRRW
LPPLJUDWLRQ ODZV HPSOR\PHQW UHWKYLFHYQ® W DRHV FLWR]EQW
IRU WKH EHQHILW DQG ZHOO EHLQJ RDQIEOWKH DOWLROQWLRQDO |
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&URVV ERUGHU PDUULDJHV DUH QRVD D\QHZ $KHORPHQRYW R @ V0D
'260 WKHVH ELQDWLRQDO XQLRQV PDNHWSUB® FOIHDUAVD JH VRU QL
FRXQWU\ UHIOHFWLQJ WKH JURZL@D SSCHNWDQHQFKL RY L Q WHKIHD L
FRQWH[W 'XH WR IDFWRUV VXFK BIQ HFRBRRLF FRQGIAXUR®N DQ !
VWDELOLW\ FRQFHUQV DQG FXOWXUDOVSFKPPWLFHRP ®QNEHQ SDW
ELQDWLRQDO PDUULDJHV RIWHQ PRUDWE WRR ® LW KHEZ UWKR WEW U
7KHLU H[SHULHQFHV DV ZRPHQ ZLYHWFRDPQGURLDUB QMY SKGDED N
VRFLR FXOWXUDO DQG OHJDO FKDOOHQSHRFHVD/N LKRIP S/OKH L D Q|
PXOWLIDFHWHG ,Q WKH FRQWH[W IRD @ RMQQ \WRHU LHIGT WHRQWDM\DA)
PXOWLSOH OD\HUV RI YXOQHUDELO DW Y DI® RVQD WREW WHIPFSOCHRWA PUHHY
ULJKWV ILQDQFLDO GHSHQGHQFH DDILFK @WIXUENOWKID SIWH\E H R
OLYLQJ LQ 0DODWRR@I VRAHHW\

7KLV UHVHDUFK VHHNV WR H[SORUHUWHKHSHKIDOGQHRRGHE\ RE HKD
PLJUDWHG WR O0ODOD\VLD IRU PDUULDJEBOWRYOW®&BWH XX RP QI WD
KXVEDQGYVY DIWHU PLJUDWLQJ WKURXSKUNKRBFONQWVKRH WWKGU [ODd
PL[IHG PHWKRGV DSSURDFK FRPELQLQWLIYD WIHVBWUFK WRGSUR
FRPSUHKHQVLYH XQGHUVWDQGLQJ RI WKHVH ZRPHQ V OLYHYV

7KURXJK DQ XQSUHFHGHQWHG H[WHQVOQRI) FXI/Q LMD WD WYV HY H D
ZHUH LQWHUYLHZHG HLWKHU LQ D |RRUXWKURXSIKGRYF R RRMH )T
KHOG LQ SHUVRQ DFURVV VHYHUD R @ WIDQH W KIQR WKH WIRK P\R QWI
$XIXVW DQG 6HSWHPEHU 7R FRPSO PP HQMQ WIKMD W LIYGIV I XKW
FRQGXFWHG JDWKHULQJ UHVSRQVNVWR FDSWXR® BL WILGHQUDLQYIH
GHHSHQ WKH DQDO\VLV DQG SURWIGHHISBUWH@EMDWO FRQWH[W W

7KLV VWXG\ H[DWK@HVY LQLWLDO PLJUDWLRQ SOWKHDWU LQRID ®D
VWDWXV XQGHU WKH FXUUHRNG OVKOID WY IHK@ @DHEQJIJHYV LQ WKHLU
OLYHV

3DVW $ /RRN LQWR +LVWRU\

ODOD\VLD V GLYHUVH PDULWDO ODQ®VKDBWMRKD R E RHQUDKMDRDG )
WK FHQWXU\ WR WKH FRXQWU\ VH%UQBHYKQGH QFH IRIRAPX WKHD
ODUJH VFDOH LQIOX[ RI ODERXU PLJUDKQH ¥RW RI\ND\E RHRIKDG Q OF B
PXOWLFXOWXUDO VRFLHW\ ZKHUH FRRRY SEROFGH U PO®D\DL D BHO\G D

+RZHYHU LQWHUPDUULDJHV SRPWQFX®mMUBN AN WIKF HGU BHJIR

'‘DWD LV QRW SXEOLFO\ DYDL O DEOHWVRQW KAHD YV HBVUHRDYULIBKHHIU ERQ UG 6HSW
WKURXJK 'DWD 5HTXHVW 2UGHU IX®W B\W WDVE B RBRUWMHIBOLVVOSSHQGHG L
'KLOH ZH ZRXOG DOVR XVH 3ZRPHQWHWRK.DQ HHMIEIXQDDIWAK QRQ FLWLI]H
VSRXVHV ZLYHV" ZH FKRRVH WRPRRVH WKGFHOD WMWHRFRIQNVNVIHW DMQG XQGHUV\
QRQ FLWL]HQ ZLYHV ZRXOG DOMR BBVPKBHUZDI@BMQWLILFDWLRQ

7KH %ULWLVK (PSLUH SUDFWLRHG W KR ILPBRUWW RI CEDEHRXIWFXODUO\ IUR
WKH EXUJHRQLQJ RI LQGXVWU\WKHLLQUUWKD® RUWRBRID VK LVPEVH WR %ULV



WK FHQWXU\ DQG DUH URRWHG LQROBDDVLD VW DRI F W DG
FHQWDH SD U ZKHUH PDUULDJHV EHWZHHQ SHRRIOW KN RZR GQ G H
KDYH KLVWRULFDOO\ EHHQ W\SLFDO JRDW&VWPDEHIL DLIH B ERHW D
PHQ DQG IRUHLJQ ZRPHQ ZHUH FRPPRAQVREOKEBW IHKHD IBRRKUL
3R DQG WKH 6XOWDQ RI ODODFBER]LOXWKH DK KLHPQ MAX UDL@ J
WKLV SHULRG WUDGH ZLWK YDULRXV(DANHWLRXLQDQBQREL QD YWK
ODQGV DQG ,QGLD IXUWKHU QRUPBHUYLYHKGFRKURVYHF X BRHSWDHG PIDQ
WKH HPHUJHQFH RI PL[HG KHULW D JW KHWX-QULF QIDUNDXEW ¥R P \IVV C
EHLQJ UDLVHG E\ WKHVH VWRULH VORIF DQW HUP® URU B I B HERWEZHHL
WKH ORFDO FXOWXUDO WUDGLWLRQ

'LWK WKH DUULYDO RI (XURSHDQ FRORIHIV® VBHRS O WK H ULRPI O
HPSLUHV FUHDWHG QHZ VRFLDO DQDBJHW KW ZHHOX SRUWOW K H P B U
DQG WKH ORFDO ODODFFDQ SRSXODWIURQ UDWB QUL VI FARRR RAKKQH. \& k
EOHQGHG ERWK FXOWXUHV DQG BRQWRRXHW[WR WRL VWS S/RGD \
H[SDQVLRQ RI ODUJH VFDOH %ULWLVEHUQRGY RIU KR MIDML RRO®
PLJUDQWYV IURP &KLQD DQG ,QGLD ZMWRHZRWAIX RQVSDQ VYD WL R\D
PLQLQJ UHVXOWLQJ LQ VRPH LQWHUPRQ US.QQGIDIDW K$ Q/&BI\ID RFD O
'XULQJ WKLV SHULRG WKH WUDQVQDWLIRQD Q) HIRRQL EHF DFFLH UR
FKDUDFWHULVHG

7KH SUDFWLFH Rl ZRPHQ PLJUDWLXQVUEWR GMK/HQ R F 30 RW § H ¥ WLONHR
SDWULYLULORFDO FXOWXUH HPEHDG/GHGODPI$VKDY SRBFRVHQRQ
UHIHUV WR D VLWXDWLRQ ZKHUH K8 EQ LKEIWZALLOL@ X DX P DOV LADRHH
WKDW LV PRUH FRQYHQLHQW |URRRWK % $ H&NG HZE\G DY BHRH [\W K AWK
LQWR WKH KRXVHKROG RI WKH JBRRE¥? ROPDQYHHWHPPLWR WRR KUWUH
HQWUHQFKHG SDWULDUFKDO QRUPV WWKLVKBSBPEWWRH RRELOL.
LGHQWLWLHY RI ZRPHQ LQ PDUULDJH CP EDANGIURE IFRON XQB5 H WV D
FRQWHPSRUDU\ PLJUDWLRQ SDWWHWQY PRGHARPIQODWBBULHQF

3ODFH &RXQWU\ RI '"HVWLQDWLRQ

JROORZLQJ WKH )HGHUDWLRQ RI 0DODOIIWKR &/XENGEKIQEW LRUP
0DOD\VLD LQ ZLWK WKH LQFOXVLRQWRH GFIREGKV D\Q G HMDILDY
PXOWLFXOWXUDO FRPSRVLWLRQ $V 0DOGHKSHQGHYWORQDWGERDV
DGGUHVVHG LWV LQIUDVWUXFWXUDOW®HHSUWH DB GF HFRIQRPLUFD DUR
EHFDPH LQFUHDVLQJO\ VLJQLILFDQW RYHU WKH GHFDGHV

7KLV LQFUHDVLQJ UHOLDQFH RQ DWLBEXDQW WRUNIQDPH. DV LOR WV
LQ WKH EURDGHU 6RXWKHDVW $VLDQLDHYLBRQRDQBGSEHFRQBF DOVD!
ZRUNIRUFH GHPDQGYV SRVLWLRQ LW LHW RRQ H RY MKHDMWEPRRU RR X C
GRFXPHQWHG PLJUDQW ZRUNHUV UHDRIDI® \DWD O0RAD RW ) HPELIDXCT

ZLWK WKH WRS ILYH FRXQWULNYX RIQRBRIQHQYLPH LGS P QU\ORE |
,QGIBBDUOLDPHQW +DQVDUG S ODUMKH :RUOG %DQN HVWLPDWHV
QXPEHU RI PLJUDQWY LQFOXGLQJ XQ@WKFXPARWHGREIRHWHUY DL

,Q WKH PLJUDWLRQ FRQWH WK H V& LYWL GRWQWQ\IRMKDWSHYVRQ RU D JU
LUUHVSHFWLYH RI ZKHWKHU WHKH\J R OIUDON HDWHG KODQHG RQ WKH *ORVVD
 QWHUQDWLRQDO OLJUDWLRQ /DZ 1R



UDQJH RI WR PLRQOLRQ /RKRSQPAOHU 7DQ :HL <KLV S
VXJIHVWYV WKDW LQWHUQDWLRQDOHRMZINBQ W\W @8 XO GRD BDBROXXQ WL
SRSXODWLRQ DUJXDEO\ FRPSULVLQRUFRIVWO\ WKH PLJUDQW ODE

(YHQ WKRXJK 0DOD\VLD KRVWV D VXEVWYGWEDDOPL JURPWWKRIS ¥
UHJLRQ SDVW DFDGHPLF UHVHDUFKGKRQ $DIORD WPLAOU FRW FEHRW
SDUWLFXODUO\ WKRVH LQ ODE@®WU :IDXWH Q $]YBIQL BEAXMEPU L H V
=LQQ 7KH H[SHULHQFHV RI IHPDOH PLJUBQRMN UDWEBRGWUBDR DL
FRPSDUDWLYHO\ XQGHUH[SORUHG G H V3Q® H MWKWHLQF MK RIEDQ.D IS Q B
$SDUW IURP WKH VWUXFWXUDOUHHF®DFHAL RQ RLZRPWDRY HW[\S !
LPEDODQFH LQ UHVHDUFK PD\ VWHPVLWDRE VWKL TXFHWD AKOQW QRO
FRXQWULHV ZKHUH PDOH PLJUDQW) ZIRBKBYAO L @ XWMKQXPERNIQMW B D §
ZRUNHUV $ UHFHQW VWDWLVWLF VHKRXQ®WKDW RIDOHWH FPOLNH D

SRSXODWLRQ FRPSDUHG WR RI2ZDHPDOHV RU D UDWLR

0DS 'LUHFWLRQ RI ODERXU RHDUDWSRIQDISRAVHLY KR XW V 6RXUFH $¢

.DXU $ /IDERXU PLJUDWLREKWOEBGYHYQG® SRXMFKHDVW $VLD 3RO
S

%HVLGHY ODOD\VLDYV PLIJUDWLRQ LQIOKR D\Q & DSXVHGG IPF\WRR YR BI
LQVWDELOLW\ DQG VHFXULW)\ LVVXHBWQWLFLH3/ D\OMRVSQBLIKERRSR
LQ GHWHUPLQLQJ WKH PLJUDWLRQ SHDWW H[SHWU LHR FLRE VHJIQR
LOQWHUHWKQLF RU LQWHUFRPPXQLW)\ RKRAKBUBW7KXIFED Q@ SR
3KLOLSSLQHV DQG 0\DQPDU DPRQJ ROMKHRY SHRIRKOBVEH FEID\OL



DOUHDG\ IDFLQJ PXOWLSOH IRUPV RI MWRWYHNNFWLR®DORXGCWVEG
FRPPXQLWLHV O0DQ\ RI WKHP KDYH DUIMHHWHG7KR 0DODDWQRIE® DWU
vDzZ WKH DUULYDO RI WKH &KDPV [URKRDEP BERXUIB BWADRBHLION L W
oODQGLQJ RI 9LHWQDPHVH UHIXJHHVDEWHBDMKRHPECRROQVKN QDY
DQG WKH PLJUDWLRQ RI )LOLSLQR 0XV GPH WWRRW KOH. (RXDUELR D\NR
ZDU $W SUHVHQW LW LV HVWLPDWHWKWKBW DN RRBH SWHP BHUX .
DQG DVVOXP VHHNHUV UHJLVWHUHG ZLWK RI1#¥&HPQFRRQE DVWLIDQ
5RKLQJ\DV DQG &KLQV IOHHLQJ SHUVAFRWLRKQLDY QF¢ BRIYISOLLVFM 0D
QRW EHLQJ D VLIQDWRU\ WR WKH U LVBHUIXIHHIRRRFROWLRQ R

0ODS OLJUDWLRQ ,QIORZ LQWR 6DRPK$]ERXKIFH $GDSWEBIGSLQR UHIXJF
6DEDK 6WDWH UHVSRQVHV SXE®LTGHWPW B UIRHYRHW\ S\HVH DI GXWEKKHH -DSDQF
6RXWKHDVW $VLDQ 6WXGLHV S

SUHVHQW 3DWWHUQV 3HUFHSWLRQV

'DWD RQ QRQ FLWL]JHQ VSRXVHV LV IRSXEGDRE L QD POIOR HNANREW HF
REWDLQHG VRPH VWDWLVWLEV E\ VXERDWWWRURSD K OQHPEHWWL
3DUOLDPHQW DQG HQJDJLQJ LQ WKH $/'RI UXSRUW L QW KHILRF Z W\

QRQ FLWL]HQ KBRBYBY /RQJ 7THUP 6RFLDO 9LVLW 3DVVHV /

PHQ DQG ZRFDHUDLDPHQW :ULWWHQ $QVZHU $XIXVW
1R $V RI WKHUH ZHQRD FLWL]H®IZCDEU\VLDQV KROGLQJ |
SDVVHV ZLWK WKH ODUJHVW JURX/WDEARPQGJ 9URK QDGR QHK\HL BK |
DQG ,QGLD DFFRUGLQJ WR WKH 6WDWH UHSO\ WR OLVW RI LVVXH

'DWD SURYLGHG E\ WKH 6WDWH WRQ WHK\IFOW K V&E® LWHBHRE R Q 2FW
$QQH[ &



%BHWZHHQ DQG VOLJKWO\ PRUHG 0QR® \NIL\WD Q] HPQ! @ RPFDHIQ W
O0DOD\VLDQ ZRPHQ PDUULHG QRQ FLWLJH® P W@V DDWLARNLGIVQ JUR R
+RZHYHU D FORVHU ORRN DW WK HFWQ FHU VLRV WYIVE ¥ WY RQOR/ )
GLVSDULW\ 1RW RQO\ ZDV WKH QXFETHIW RIQQR® GDWL]PQ ZRO HG

WKDQ WKDW Rl QRQ FLWL]HQ PHQ PIWUWIQH 0D @B\ \RUDL®D Z& R BQH
QRWDEOH GXULQJ WKLV SHULRG

Q WKH UDWLR Rl QRQ FLWL]HQHDR PBQ UWMR JQ R QOL\W L P/
DSSUR[LPDWHO\ %\ KRZHY HIUI L AMXQ W Q)\DMQLARU KD'GHGL WR D
7KH QXPEHU RI QRQ FLWL]HQ ZRPHQ PDUIHGQURPOD\VLDQ PHWR

LQ UHIOHFWLQJ D VKDUS L@RBHRXAEHQ RR@RQ@DVMWVL]
PDUU\LQJ 0DOD\VLDQ ZRPHQ DOVR JUBIZVERW IDWPD VORZRU SDRH
WKH VDPH SHULRG

J)LIXUH &KDUW VKRZLQJ WKH FERUKDYH WIRPIHQUGBUHEDD/HG RQ VWD
'260

7KH VKDUS LQFUHDVH PD\ DOVR EH DWWKWHLEDRWHEGHQOWR WREW
2UGHU20DOD\VLDYV &29, UHJXODWLRQW2ZRORK XUBYR OQIGG WE
WHPSRUDU\ VKXWGRZQ RI JRYHUQWH®WHRUDRMHW REYHUWKGE @DHER
RQ WKH JHQGHU RI WKH QRQ FLWLWJW®\VSRXVH UHPDLQ QRWHZR

,W LV DOVR LPSRUWDQW WR QRVGHLWKDP& & RM b MDUWH BRJHWKBN HRW
LQ obob\vLD DV ZHOO DV PDUULDJHV XWLWLDWOGO\ UHH UIHVIWWHAW F
obob\vpLD o0DOD\VLD GRHV QRW UHFRJQUVHDWHKW OWHJIDWNNDBGC
RYHUVHDY DQG DUH WKHUHIRUH VHRWRDG W/WBRI IWREBV'2Z5DWD % ¥
SHUFHQWDJH RI ELQDWLRQDO PDUUUDILIBVHW UHJRY WHKWHH W RMPD@LC

'DWD LV QRW SXEOLFO\ DYDL O DEOHVRQWE KAD YV HBVUHRDULISKHIU ERQ UG 6HSW
WKURXJK 'DWD S5HTXHVW 2UGHU IX®W W WDVE B RBRIWBHBOLWIOSSHQGHG L



8QGHUVWDQGLQJ WKDW PLJUDWLRQ KDWKBOUZBIVREHHQ MU LOF
EDFNJURXQG DJDLQVW ZKLFK ZH FDQVR/H WH{B WHIL MKFH FRRIQ Q/RIQWF
QDWLRQDOV PDUU\LQJ 0DOD\VLDQ QDWRRGDQY QJ KMHD FR DGU XH
VWHUHRW\SHYV DJDLQVW WKH PLJUDRM) EIRFPXQGLON\VIKD 8 B G DRV DD
PLJUDWLRQ GULYHQ E\ HFRQRPLF SX®®& IDFWRUV LQREDOHVYVLGHD
FRXQWULHV RI RULJLQ 7KHVH G\QDRRIRRYPHQKMD WKHD HF RRSOBIQ W Q
YLHZHG WKURXJK D OHQV RI SUHMXGLFHFRQRPQLRKHPEGGL E\L RSQ\-
VRFLHWDO SHUFHSWLRQV ,Q D VXWREDR®VWPKH BXEW LFRDW MU W X
SHUFHQW Rl WKH UHVSRQGHQW \P EHDLGW H RUKNDHW W KHK U B DOWKH @R
DQG KHULWDJH DQG SHUFHQW WRKODG® WKHUDOWRKQ KDE DHGLWR
LQ FULPH,\2DDVMH® 81 :RPHQ $V D UHVXOW SROLFLHV DQG SXEOLF
PLJUDQWY DUH RIWHQ LQIRUPHG ERNVWKHHRX\DS HANMGWIK B WO RW HH
H[SHULHQFHV DQG FRQWULEXWLRQV WR 0DOD\VLDQ VRFLHW\

$V D FDWHJRU\ WKDW FRQVWLWXWHZARPIHRQY HLD QHUNJHL®LODD QW
QRQ FLWL]JHQ ZLYHV DUH QRW H[FOXGBH®G YWLFGVLIPWH RR DG KH VW U\
SUHMXGLFHY 7KHVH SUHMXGLFHV DLPHB RMRZD PRW H LG UIDIGAX O0\R
WKH FXOPLQDWLRQ RI VHYHUDO O DFHKWDW RA WKEHIOMAL W K P \DR) NZHRUP
DUH ZRPHQ PLJUDQWYV RIWHQ RI X@0OWXYU DQ® NRHRQH BRQROR.IVA
RI LQWHUVHFWLRQDOLW\ WKH GLVAGKWDBD BRPHO HQBHD QRN VWX
DQDO\WHG WR \LHOG LPSRUWDQWHNB@DURKNY IRU WKH XVH RI RXU
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:KLOH PDUULDJHV EHWZHHQ 0DOD\VLD ®DRLWEFHQV DDQBKERA EDQV
ZRUOG WKLV UHSRUW FHQWHUV RQLWH HVKWVKRISELWKD® 0O B
LOQVWUXPHQW IRU PHDQLQJIXO SROLHU OHIRW RV RS VKA. YIWWE H LI+
WKH FKDOOHQJHV IDFHG E\ QRQ FLWMW HRQD®R XWFH\O IDHANG DW KIHE RIP
IRU ZRPHQ2ERWK WKH 0DOD\VLDQ ZLYHNVDQG WKH QRQ FLWL]HQ

7KURXJK LQ GHSWK LQWHUYLHZV DQBLWWRKE XV RNRX R IGQRPXVNQ B
ZRPHQ ZKR DUH RU ZHUH PDUULHGIMARHDDGR\PLBPQ WRQX QGKLWY
HYHU\GD\ FKDOOHQJHV WKDW WKHV®HZRBEHRU I DN WELHNK @G RQXDOVON
GDWD FROOHFWHG IRU WKLV VWXG\QZH DH HD GIDHOVH Q HGX R QLW R \
DFFRUGLQJ WR WKHLU UHVSHFWHYHDWKEHKPRIEMRARWUMHUBU M PN UF

, 7R XQGHUVWDQG WKH OLYHV RI QRWW KH.MUL JFHRX QHPD\ORY \RIJR X |
WR WKHLU PDUULDJH ZLWK ODOD\VLEQQPHQVD QB OMDKWLD PLJI

,, R XQGHUVWDQG WKH H[SHULHQFHQR@GELMKODBOQHRPBY HDWFR
LQ ODOD\VLD

.., R DQDO\WVH WKH LVVXHV IDFHG E\ @RWHBIDMH E&QWIRI RADKOHH. IV P
SDWKzZD\V DQG OLYHG H[SHULHQFHV LQ 0DOD\VLD

0(7+2'2/2%<

7KLV UHVHDUFK JDWKHUV GDWD |URBUGRRUF KDL E HHRE@ HD Z W E
O0DOD\VLDQ PHQ DQG LQFOXGHV SUHYLROR/ QDG REWDQQ WA DQ IR
FLWL]JHQVKLS DW WKH WLPH RI WKH ZKR/ ZBIWHK Q ® VO RBOBUDIQ ZR
UHODWLRQVKLSYV ZLWK 0DOD\VLDQ PHRUGXHSWREIXWGR@KRRG GLY

'H LQLWLDOO\ GHWHUPLQHG WKDW UHWIRQUGIDQ W V EZRX G ULLHD J
UHVHDUFK ZH HQFRXQWHUHG LQVWDQIFRR¥V RADEYXV\D RIDW B VGRAK WDH,
NDPSX@®INDKZLQ DR@W DK PDWME& PDUULDJHV ZKHQ RQH VSR
QRQ FLWL]HQ DUH ODUJHO\ QRW UMWVFRUQLVH® BDODIDN LW RHOOR
IRU 1DWLYH &XVWRPV DQG 7UDG LOMISR\GHWP BHBUHHG WER® ODU IRV
FDQ QR ORQJHU PDUU\ 6DUDZDN QDXIVLVYKFKXQGEGLHRQ ¥ XVWRFRQV I
LQYDOLG

1RQ FLWL]HQ ZRPHQ ZKR DUH XQGRBXFBQ®WH G RRQ RWW B B/ MAK\H \
HQWHU D OHJDO PDUULDJH DV PDM WOUDZ E LWHK LDV YR Q VFL RVQ ] ¥ Q GLH/
RQO\ LI WKH QRQ FLWL]HQ KROGV YDGOGIL®HERNXPHEO WH JDDG VI

7KHVH PDUULDJHY DUH QRW FDRY E® RHIIALWWHEGLRQYQ DQOPPDW D PRVT
YLOODJH KHDG DFFRUGLQJ WRLWHHYLIJLRXV RU WUDGLWLRQDO



UHTXLUHPHQRXU UHVHDUFK LQ WKH VWD D/GIGRG A IVEIK L DHH & BAVKIIW
XQLRQV GR H[LVW DQG SUHVHQW DL\RQHQ X PXHF k° DU NHDOH YD 0X0Q )
RQHV ,Q UHVSRQVH ZH EURDGHQHG W®HR QW I MKW RIU W R R\
UHFRJQLVHG )XUWKHU HODERUDWDRD FHYG LRI BEE& YHUWAK FRIQW
GHWDLO XQGHU Pp8QGRFXPHQWHG RU VWDWHOHVVY] S

7KH VWXG\ HPSOR\HG D FRPELQDWLRIQVRWTIXB OLSDMR DY HWQ G4 X
GDWD ZDV SULPDULO\ FROOHFWHG WKUZR XJ®& G/ HPAX VW U RK\E XGILH/G
)*'V. ZLWK VHOHFWHG JURXSV RI QRBRW LFMLW G]BIY DZ Z B M VJ DAXHOHWHLG
DQ RQOLQH VXUYH\ GHVLJQHG IRKHDISLYLUIFWHD EFR $E RSN A RN U W
SDWWHUQV DQG WUHQGV 6HYHUDI® PDYVW EXQDPMVRRQ QVURHY LB
FRQGXFWHG E\ WKH )DPLO\ )URQWZAHWKY DORVR XWMORVHG WR FRP.
SULPDU\ GDWD FROODWLRQ IRU WKLV VWXG\

$ WRWDOZRPHQ@HVSRQGHG WR WKH RQOARAH GPUWLFLBE@@WYV U
GLYHUVH EDFNJURXQGY DQG VRFLR YHERQHRE LR WWKCHN X V)W ZNHKUDHW
RUJDQLVHG LQ SHUVRQ LQ VHYHUDO $DARNANDRW RARGEIRRIND TOQGN R G
LQ WKH RQH RQ RQH LQWHUYLHZVY RQOLQH RU RYHU WKH SKRQH

7R HQVXUH LQFOXVLYLW\ DQG GLY HKHHW H IBRWVNVEQW DWK R G RU VBL
LQWHUYLHZV DQG )*'V ZHUH VHOHFWH GDEMRHGY RX KD DIVRXHWRA QD
ORFDWLRQ FRXQWU\ RI RULJLQ BGH VRSDWIDDNHGY VED®/RKXH G L YRR
DQG LPPLJUDWLRQ VWDWXV )RU WKHRRQRIL@H H*UHWSRB FREW R
UDQGRP EDVHG RQ WKRVH ZKR UHWIKMHW H UHBN B Q B VAV SW R VS/IHGN |
GLVFXVVLRQ IROORZLQJ WKH SXEOLFLVHG FDOO IRU SDUWLFLSD)

7R IDFLOLWDWH DFFHVVLELOLW\ DQG DWR PBGXEMUVRREH SURW
WUDQVODWLRQV RI )* PDWHULDOV RWKHH QWULY®I\% D RBV B XEDQ B L\
QDWLRQDO ODQJXDJH O9LHWQDPHVH DQG O0DQGDULQ

7R HQVXUH WKH FRQILGHQWLDOLWQYW\Q GWW K H& K D WHKD\P R4 RSKD/UHWUL
H[SODLQHG YHUEDOO\ VWDWHG LQGWKM FBQ\VHYW: URWRV HDJ € RIS,
REWDLQHG IURP WKH SDUWLFLSDQ\WVYP ZWILRKQ RXKH LRHGY KBRE BIK
DQRQ\PLVHG ZLWK LGHQWLILHUV UHPWRHWGBK HD Q 8 VA.IDOF RIQOY B M \
DQG LQ FROODERUDWLRQ ZLWK )DPLODYHRMWEBDWOVF R QVWQ WL SFU
WR EH WDNHQ IRU LQWHUQDO XV EQ G IUHE RS D@ \$ W H MRS E
DQG WUHDWHG ZLWK XWPRVW FRQILGHQFH

)RU H[DPSOH PLJUDQW ZRUNHUV.KBD 6P B@EWBUDZBWO QD@UH SURKLE
HQWHULQJ D PDUULDJH ZKLOH XPHERWVHVVLRQ RI WKLV GRF

6XUYH\ RQ (PSOR\PHQW &KDOOHQBXWRH)RUHLIEXBESRXWRQV(PSOR\PHQW
BWDWXV RI 6SRXVHV LQ %LQDWKXRYHO R®VUHQBIHN %DVHG® 9LROHQFH ([St
$PRQJ %LQDWLRQDO )DPLOLHV 6%HYQHHRIS SBUPDWHRGVSRIVIRUHLIQ 6SF
&KLOGUHQ RI ODOD\VLDQV



JRFXV *URXS 'LVFXVVLRQV

7KLYV UHVHDUFK HPSOR\HG WR VRPH MHWRHQWSFWHRQQ I5\HW HBL
ODJXLUH DLPLQJ QRW RQO\ WR JDWKHU G PBPRQVEXWXNVQWR/ \D W LK
DPRQJ UHVHDUFK SDUWLFLSDQWYV 'Ol IF RRR®CAHWMGE. RSQ LW WOK
IRFXV JURXS GLVFXVVLRQV

7KHUH ZHUH  )*'V LQ WRWDO2 )*'V ZHUWMR BORLQG WKW HGVD@W HV R
WKUHH JURXSV -RKRU IRXU JXRXBYG 6DEDEDRQWZRIRURXSYV

)*'V. . ZHUH FRQGXFWHG RQOLQH 7KHDORFDWEZRQW IFRKRWKH \8R\D
UHSUHVHQWDWLYH VDPSOLQJ IURP ERDWKW3BIDQQWXIL®D W LOHID WK
H[SHULHQFHYV EHWZHHQ GLITHUHQWON@DWHD D\QGHOH DRI W IV W ¢
GXH WR WKH GLVWLQFW ORFDO FX®W8 K UFNVO JRRADUWODLORIF H3 DOUQAVGL B E
VHVVLRQ UHVLGHG LQ WKH VDPH KW BDWWHNVXDVLWRRON ORFDWLRQV R

oDS /IRFDWLRQV ZKHUH WKH LEHSHNMORQ )3AHWWRRRJIS®DD . XFKLQJ OL
.LQDEDOX ODUNHUV IRU LQWHURQEEZYH*QEL\FRKRIQPAVRH ORFDWLRQ RI
SDUWLFLSDQWYV

JRU WKH )*'V FRQGXFWHG RQOLQHIRMKHDQ MW RUSDRILRWY DWROMR BH G
RI UHVLGHQFH DQG EDFNJURXQG WR RQ WK R@ORQH YDW H Q/HR/O
SDUWLFLSDQWY :H GLVVHPLQDWHGGWIKHY EDVOON.RRY BB U RALV LYSDU
PHGLD SODWIRUPV LQFOXGLQJ WKHRRSY HLEBY 6FRSRRRPYHVL B/X SDRI B
)DFHERRN ZKLFK LV PDQDJHG E\ )DPLROQOBREQ@ILRUV DQG$R TGV VDL |
ZH VKDUHG WKLV LQIRUPDWLRQ WKURXJMKREKBEWYV $BI$IDQRXBW L R
FRPPXQLW\ QHWZRUNYV



7R LQFUHDVH LQFOXVLYLW\ DQG HQWXXWHISFEE WK HLRKDLOWQ WK H D
XWLOLVHG IDPLOLDU WHUPV VXFK DV6RK®KIHILGXUR 16 WFSWHILH\H Q |
3'LVFXVVLRQ 6HVVLRQ LQVWHDG RIWXHIRRBSDGHPLFVMRQIRG DRE
WR DYRLG ZRUGV WKDW FDQ DSSHDUVRQMM MG DWG ® B HR W KIFY FENDRY |
PLJKW SUHYHQW WKH WDUJHW SRSR® DRWIR ¢ [BHRIA HHHIR Q@@L @
JURQWLHUV QRQ FLWL]HQ VSRXVHVDBRKWRWSHOQ NIHPI X0 RRIU HZ B
FRQFHUQV SXEOLFO\ DV PDQ\ IHHORWWWHKH® RWR V@R HY RQD¥DIOVD \F I
WKHP LQ WURXEOH ZLWK WKH DXWKRWHVLLID V7 KWHBED PO MV RH
SDUWLFLSDWLRQ LQ WKH RQOLQH )*'V LV DWWDFKHG DV $QQH] (

7KH )*'V ZHUH FRQGXFWHG E\ DW OHD®QW RQHDS8BRQ B KXIUO [EVRIWKR
ZHUH WKH UHVHDUFKHUV RU VWDIU RIR)BKLIHDY)*)¥ R QWDHYWDBIUR!
UHFHLYHG WKRURXJK EULHILQJY RQVWRH RENRERWWYBY DQG BRRG
WKH )*'V 7KLV SUHSDUDWLRQ HQVXUGH @DW KIDAD HY IRU\WRH LRY®Y
GLVEXVVLRQV DQG XQGHUVWRRG WKWXBEBRRUM BB FHQ R L IFRIGIDHQ
SDUWLFLSDQWY ,W ZDV DOVR LPSBUMR QWPIRW QKX WD DQ YDFGE Md
LQVHUWLQJ WKHPVHOYHV LQWR WKHJDLY FSXOWWRBIVS DIKWY MVR WA
WKRXJKWY DQG H[SHULHQFHV IUHHO\ RUWKRXW KBERZBG [EQI|Q
IDFLOLWDWRU V RSLQLRQV

2QH RQ 2QH ,QWHUYLHZV

$V SDUW Rl RQJRLQJ DGYRFDF\ ZRUN UHFMHLOY\HYU R QWHGW VURTW |
DVVLVWDQFH IURP QRQ FLWL]HQ ZL YH \8 ZRWEHPNUWRRW \Q HRHHG VLHPC
DWWHQWLRQ 7R LGHQWLI\ WKH QHW& DYQGLWKHWEHYV IR RHHY R XH
FRQGXFW RQH RQ RQH LQWHUYLHZV HVWKRWKHNER X RP MEH D &
SDWKZD\V DQG H[SHULHQFHV ZRXO G HERDIVN HER BHK RU QU KWMKH RRC
LQFRUSRUDWHG LQWR WKLV UHVHDURK P W& HE iIHRWSFK@®IEQ VY GZ B!
WKHLU FRQVHQW IRU WKHLU VWR GHGV LDQW KHK DOIUHDRURFYK WRSRH \
LQ IXWXUH DGYRFDF\ PDWHULDOV

7LPHOLQH ODSSLQJ 6KHHW

'XULQJ WKH )*' DOO SDUWLFLSDQWV H 19D B SIQR YABGAHHDWZX MG QJ7 L |
VWUXFWXUH IRU WKH GLVFXVVLR@® O7 Oi | A DV8 UDXWHG WRUM WIKE R0 3
GLYLGHG LQWR WKUHH NH\ VWDJHRVY RUKBLQ OALKH LLLD PDKIRILLIA G ROXC
WKH FKDOOHQJHV LQ ODOD\VLD DQWXMMKKXUH HQVRXH 5JHD/Q §D U Wil
VKDUH WKHLU OLIH H[SHULHQFHV LQIRVOYBWXQD® MEG VIO XIGHBP!
RSHQQHVY ZKLOH DYRLGLQJ WHGLRKIVR® LD W& G WRK B VDISFEG! DTUKDHD
SURYLGHV D YLVXDO DQFKRU WR KHOBFWYWIRRX OTKWM H7 PRHHPERILQ HD Q
6KHHW LV DWWDFKHG LQ $QQH[ %

7KH 7LPHOLQH 0DSSLQJ 6 KHHWWLWDIMHFA R B\GRE\WKKHS@WIRHHYY IORZ RI
J)LIXUH 5HSRUW RQ +XPDQ 5LJKM)VIPIQG BV ODWO/IMNYE +XPDQ 5LJK
&RPPLVVLRQ RI ODOD\VLD 68+%$.%0 SJ



2QO0LQH 6XUYH\

$V D FRPSOHPHQW WR WKH )*'V DQG UQMIHUBXHYW\ BQ RRQ L&Q M
'LYHV LQ ODOD\VLDQ %LQDWLRQDO )DPLORAWREEDV FR®RQWEWH
1RYHPEHU 7KH VXUYH\ IRFXVHG/\RQRDXD @WWW DVKIDYCH. W R M/ L Y
PDUNHG DV RSWLRQDO 7KH VXUYHSDBVVHEWXR®YX UFHRY H QMR RO
HGXFDWLRQ HPSOR\PHQW PDUULDJHSSDWHZMVQDYR RKIHLOHDH
DFFHVV WR EDVLF VHUYLFHV DQG RYGHQWU BHSHULHGFQV EFR
FORVHG HQGHG TXHVWLRQV HQDEOLQS$HQWDWEH®V LTFHOHV VIDICROOW
TXDOLWDWLYH LQVLJKWY 3DUWLFLSDG®W\KZGQHOMQ YLQFIDX G IQU F
RZQ )DFHERRN FRPPXQLW\ DQG SHUVR® D®X QHW Z RKNV )HV WDE
LQWHUYLHZV (IIRUWV ZHUH P DG HH WHRQW@WXRD [R G QRQUNIHWU HEQ
GLIITHUHQW QDWLRQDOLWLHYV UHOLJLRQG VD QB & RWKR HPRRIQYRIR L
DYDLODEOH LQ (QJOLVK %DKDVD ODODLQLI OLBW QDR MAKH IFRG \(
VXUYH\ IRUP LV DWWDFKHG LQ $QQH[ +

/IRRNLQJ $KHDG %H\RQG WKH )LQGLQJV

$W WKH VWDUW RI WKH )*'V SD WKDM MSKOHIW VWEDWH QI CRUFLKG W K
ZRXOG QRW RQO\ VXSSRUW WKH R @IRLRORID B H ¥ HIRWMKY CEXGV | X QKR
DZDUHQHVV DERXW WKH LVVXHV DP RXWWHKWP \ZHHOX BIQ' W HER B/ KALK/H
WR LQFRUSRUDWH WKH DVSHFW RI HRESREZY UYRHLGWVED K& JH[CS LHIKIW
LQWHJUDO WR WKH SURFHVV %\ FRROGQBRW K HEW MR LIH&H QW
FKDOOHQJHY DQG DVSLUDWLRQV WXWXBBD\ \PUHIRVUMD D QGV XD EH U
7KH\ ZHUH HQFRXUDJHG WR HQJDJXHD P RYQHNO\D Q6 WXKDQG WQ VL J
ZLWK RQH DQRWKHU WKURXJKRXW WKHUG ENQAXIVR/Q REQ WZK MV K CPLLQD .1
7KH WUDQVFULSWY DQG QRWHV RIHGKMHQGLYORWYY R Q VE ¥ AMKH ARD
XVLQJ WKHPDWLF FRGLQJ IRU WKH ILQGLQJV DQG DQDO\VLV VHF\

&+$//(1*(6 ,1 7+( 5(6($5&+

'H DFNQRZOHGJH WKDW WKHUH ZHUH ©RKOWDRMRQREWF WQ) WK H @ S
SDUWLFXODUO\ LQ WKH YDVW VWIXWHW RN BDRDZD N HP®EV 4 DLED/KH
DUH KDUG WR UHDFK ,Q DQ HIQRUW DILR) WG GUH \L\XD WHHWYEHHER G D Q
LQ /DZDV 6DUDZDN ZKR DVVLVWYV L Q GRIF)XPRMQUWERNPIPR@ [RQLW ¥ H IV
RI QRQ FLWL]JHQ VSRXVHV RI 0DOD\VIIDQ V HIOH KWMIUQ D WDH B R MR/X @ E
VWDWHOHVV ZLYHV RI )LOLSLQR KHULWDUE &QE.IRW 2 X UQDEDUORD A
VHHNLQJ SDUWLFLSDQWY UHOLHG KHDBIYWKXKRRE XHKAE LIDUOH FQHROA DD G
ZLWKLQ RXU QHWZRUNV +RZHYHU EWXILW\\VWR FRE Q\HBGWPZIWMIG \K X
QRW DFWLYH RQ WKHVH SODW IR UPKNURWH WKERFF B V ¥ CRUH GOLLIR. MWDHOG OL



&+$37(5 7+5(( ),1',1*6 $1' $1$/<6,6

7KLV VHFWLRQ LWOGRNLEKE YMWWRLRQV 7KH ILUVW VXEWHFKFWLRQ
ILQGLQJV IURH XERQWVKL W R W OGH WKW DWDWLYHDWKWHUKB/ VIKH VHFR
VXEVHFWLRQ GHOYHV LQWR D WKHPBWERRVDRODB\VGW Q WHHIWHG FIR
SHUVRQDO QDUUDWLYHV RI WKH WHWSRQSUHRMAK XU B OH PSARRIH G
XQGHUVWDQGLQJ RI ERWK WKH EURPGM Y RALFH Y GA\L I R IGOVWKKIL QSR

'(6&5,37,9( ),1',1*6 '(02*5$3+,&6 $1' &+$5$&7&5,67

,Q SHUVRQ )RFXV *URXS 'LVFXVVLRQV E\ ORFDWLRQ

.ODQJ 9DOOH\

7KH ILUVW IRFXV JURXS GLVFXVVLRDQPLO\ Y JVIRQWHBGVH W IWKH L C
-D\D 6HODQJRU RQ $XJIXVW GROFWKWHLEBD\ RIZARRHQ UHVLGL(
WKH .ODQJ ODVWOMHOGHG )RXU ZHUH IURP ,QGRMHWEZER IWRBHMKH
3KLOLSSLQHVY DQG RQH HDFK IURP GIPEIEYRUH KHREREB WR F DR ¥
RUJDQLVHG LQWR WKUHH JURXSV SUQRDKHIO) ERX QW RRQRVLEP HOIDR

JLIXUH JREXV *URXS 'LVFXVVLIRQ ZHWBROIMUWDEDSBRWINQJIRU $XIXV

'"HVSLWH WKHLU GLYHUVH QDWLRQDNVMUAYSBEY WWKIHQPWKIRUOWO RO
H[KLELWHG VHYHUDO FRPPRQ FKDUNMWB ULYIWIHRW LWK KD\ HK HOGT R

7KH .ODQJ 9DIOFBDKRODQYJIDQ XUEDQ DUHD QHVWOHOG QIRNKIMWKWKH VWD
GLVWULFWYV RI 3BHWDOLQJ .ODQHSDRREDQG +XORDIDQODWW DQG WKH )H(
7THUULWRULHYV RI . XDOD /XPSXU DQG 3XWUDMD\D



FRPPXQLFDWHG IOXHQWO\ LQ (QJOLVKG ZKUBURUHK P GRBDBOQURPS
FXUUHQWO\ LQ WKH PLGGOH FODVV RUEX®FMUY WL GTEEMH GFIR\P\P |
FKDUDFWHULVWLFV REVHUYHG D P RIDW W\LK_HE YS\WB M @&/ W R S/DIQWY VO P R\ E
D PHOWLQJ SRW DQG SDUW RI 0DODAXRSXW FOIEGE Vé B O DIQHRIR QZ K. B
KLJK FRQFHQWUDWLRQ RI WKH SRSXOPMW RV L YD UTKL \Q XSFREIHX
PLJUDQWYV LQFOXGLQJ HGXFDWHG DQEB VLOD MWGPSKR IVVELREODD
FRVPRSROLWDDXQDWXYMHOHQWLQH

$00 SDUWLFLSDQWYV KDYH EHHQ IROORDMQLHD W] OHIFL\WOR PHGR.ID)
DQG ZHUH DZDUH RI WKH RUJDQLWIRWDRQ fiYI BDWW ZKUN GHRER Q &\
KLJK OHYHO RI DZDUHQHVV DERXW XRIRHQDY DWNVJIKQYNR UPIDIDK F\RROR
OHDGHUV DPRQJ WKHLU FRPPXQLW\ RYKDRQ GLYRNH QR FLY MMKHT
H[SHULHQFHV EXW DOVR WKRVH RHRMZIRHNWVZRPHQ ZLWKLQ WKHLU

6DEDK

7KLV IRFXV JURXS GLVFXVVLRQ WRRHKHSODFHVDQ RWD RUQETEDX
$XIXVW 2XU SXEOLF FDOO IRU BHNVWQWLS EXMR @ HGZ B UGIRDVE OLH
D JURXS RI VL[ QRQ FLWL]JHQ ZLYHV XRIK 0D @R VDO QF FQ QY HFIL\R @/
ZRPHQ ZHUH DOO RI )LOLSLQR OXVOLP LGHMFEHQW6 DERKWDRI\RK
FKLOGUHQ IOHHLQJ WKH FLYLO ZDU LQGWWHQVRXMHKHU Y BIQ®LSS
$00 KDYH VSHQW PRVW RI WKHLU OLYROQH X@G RKXP HQRMSG Z R V
VXFFHVVIXO LQ REWDLQLQJ D 3KLOLSI LQHYV®DKNSRBUWD ODRXHU Gl
WHPSRUDU\ SDSHUV LVVXHG E\ WKHS$VYWDWHYVX®AMK DLWHORI WKH
XQDEOH WR OHJDOO\ UHJLVWHU WKHARYVW RUULBHHY RaKLFWKL QB Q/
7KUHH ZRUN LQ ORZ ZDJH ODERXULDBG WEE O HYNV LIU b HKORDXW IHZH
WKHLU KXVEDQGV LQ RFFXSDWLRQWUVXFEKQDBVPPRXDWUEBER RQH!
KLIJKHVW OHYHO RI HGXFDWLRQ DWWW LSQH.® DOUA RWFIK RIKE VHHG XR B M
DOWHUQDWLYH VFKRROV 7KH ODQJXD DKDWD GXWDL\QYL BV OIQG )% L
OHOD\X 6DEDK D ORFDO GLDOHFW.RQDODQDRIIXPERRW RI WKH QDW

7KLV LV IXUWKHU HODERUDWB ® QG BWHXVHWWERQVEZBDWDXWDRQV™ RQ S



J)LIXUH JRFXV *URXS 'LVFXVVLIRQ &DBAMXKS BYWWWFWSDQWYV

6DUDZDN

7KHUH ZHUH WZR IRFXV JURXS GLVERVMFKQQJW KDWDWRR N 76 DW
VHYHQ SDUWLFLSDQWYV ZHUH D PL[ERILKH\DSRD XYW D WZRHRRUD!
QHWZRUN RI QRQ FLWL]JHQ VSRXVHYKRI SOUMWQ RIEDIDQ WR/Q DHIF M LGRF
ZLYHV IURP ,QGRQHVLD -DSDQ 9LHWEDP DR WWKHH JAREH G J.\L
EDVHG RQ ODQJXDJH SUHIHUHQFHV (QIOHL VKR X B LFORHQ W bl VRIVE KIHQ

RI DOO WKH ,QGRQHVLDQV VSRNH L@ DKPLV[DR,Q% RKBWD [0 DIDDGV (C
7KH SDUWLFLSDQWY LQ 6DUDZDN ZHUKHGLMWE QB WNH WIOHLIH G U Y
VWR V ZLWK D ZLGH UDQJH Rl WGRFDWGRQD ¥ HPFQIGDR X ¥ EKR
SRVWJUDGXDWH HGXFDWLRQ 7KH Z\RP NG ALGRWE FQR PILIFUR B FOLIYHRU

$ SDUWLFXODUO\ VWULNLQJ FRPP R QDHQLMA Y HIEV WKKID V¥ RXADA5 SRV
WR WKHLU VSRXVDO YLVD VWDWXVS GRMELRV B QUK KMHHW.R V61D Q BH [
DOORZV HPSOR\PHQW IRU QRQ FLWL]RQGLSRREMMW SQC MU FEISDW
ZHUH KRXVHZLYHV RU TXLHWO\ UDQ WRDG® ORRIFEMW EDNGI\G \EX ML F
WKHLU VKDUHG GHVLUH IRU WKHVIWHHBWRPRWR ZRUMN IRIUNWRKWD XV
ZRXOG EULQJ ,Q WKLV JURXS ZH OGQR@ HIWWWKHD IZ UNHWI2ZQ Q\GK R Q
RXU UHVHDUFK ILHOGZRUN ZKR KD\P YQH BNV ¥HYQGHRE W DLAGH G V3 E
IRUPDO DSSURYDO RI KHU 0ODOD\VLDQ FUMRHHDNELSS5DSISWEZFD

DIWHU ILYH \HDUV RI ZDLWYRUS D38 WKH-HQG RLWL]HRQG L
QRWLILFDWLRQ WKDW LW ZDV VXFWNHYVWO DLQQRWKH 0 KS DV URMRFWS
JURXS ZKR LV WHQ \HDUV KHU VHG®IMRUZDWYE& KBY BB SOQRDMXERQ\
RQ D VSRXVH YLVD RU /RQJ WHUP 6RFHID Q WRXE W [SOMW V/H G99 X L
DQG IUXVWUDWLRQ DW WKLV GLVSDULW\

7KLV LV IXUWKHU HODERUDWHHQMWQ L WK NKNHWWHEYQ IEPQBZDSNORB S



JLIXUH JRFXV *URXS 'LVFXVVLIRQ ZDWKXZODNUWXFXEWQ WV

JLIXUH JRFXV *URXS 'LVFXVVLIRQ ZDWKZODNUWXFXSWQ WV

-RKRU

,Q -RKRU ZH YLVLWHG D VPDOO FORGHISNGIPEHULOODXKRRE WO
XQLTXH FRPPXQLW\ RI DSSUR[LPDWHOVKHU®RDHRLHNV L] HXR @ FERWQ
ZLYHV IURP 7DLZDQ &KLQD DQG 9LHWR IZH ZH RD \B\DILIWY HFL S MWVHR
JURXSV EDVHG RQ QDWLRQDOLW)\ DKM IODQWXDURXSUHHKUBHE®KH \Z |
&KLQD DQG GLVFXVVLRQ ZDV GRQH LQ VYVEHERQGLDQ D QWS KLQJI® LW
FRPSULVHG Rl WKH 9LHWQDPHVH ZLYHWDRDWER ®&IMHD\JLRX D Q



SLHWQDPHWX}H; WKH RWKHU %DKDVD ODOD\VLDPXDY/® 0DR®EH ZHQY HDW
ZRPHQ IURP 7DLZDQ ZKR XVHG 0DQGDULQ DQG (QJOLVK

W LV REVHUYHG WKDW VRPH RI WKWMH VZRBRRJ K DPH QWRV 0RO P\
EURNHUV WR PDUU\ 0DOD\VLDQ PHQURIUDIOLQUNEWHWRQHFEHW\ WKR
DSSHDUHG UHOXFWDQW WR VD\ D QAMRKW Q E XOM IIL\Y LZDLY H PRS@ LWHIGH W
FRPPHQWYVY 2QH RI WKHP VDLG WKDW RDOH \XKR QD GHR FRRPI  GVLKN\U
PDWFKPDNLQJ DJHQWV ,Q WKLV FRBPKIQLM HQVEKEUHV DAKHR DR YQ
PLJUDQW ZRUNHUV WR ZRUN LQ WHKHWLRRDDQI® P\W R ULHYJ B/HKIHRLUH
KXVEDQGV

$PRQJ WKH SDUWLFLSDQWY PDQ\ DURUPRDXOMHZZY WK RUK HLWV KX\
EXVLQHVVHV WKHLU HPSOR\PHQW L%693BR WR QRWUIPLDIOL \DH & W DRAUH FM
SURKLELWLRQ IURP ZRUNLQJ DQG WERXYWRFWRVDIRIX LQRQ SH.WPLL
ZRUN LV FKDOOHQJLQJ

JLIXUH JREXV *URXS 'LVFXVVLRHEDQOW LIFWS.XQWY [HRKRRU 6HSWHPE

7KHUH ZHUH VKDUHG H[SHULHQFHVHRD@® WPXIIW MY DZQ \E B WOLLLGIIXD
ZRPHQ DQG WKH\ GLVSOD\HG D VWURGJFURQVYHGRIU UM VALON KIQ
FRPPXQLW\ 1RWDEO\ DW WKH FR@FGXVERQVRR ®\K HDIRE XW KHU RIX
ZRPHQ UHVSHEFWIXOO\ GHFOLQHG WK HW ISHLS D®RWHPV $RAHSWGQ ¥
FRPSHQVDWLRQ ZDV FXOWXUDOO\ LKHUSE BB % WLAMWRH DI F5UH WKIHHP W R
D VHQVH RI GLJQLW\ DQG DXWRQRR[|WSRIURREX®D UWRPLQ OREHER
JURXS

2QH RI WKH SDUWLFLSDQWYV RVLVWHG ZLWK LOQWHUSUHWDWL



2Q0LQH )RFXV *URXS 'LVFXVVLRQV

$ WRWDO RI SDUWLFLSDQWYVY MRLQWEX WKHR RWQ O)*QH KRFXE UQ
GLIITHUHQW JURXSV RYHU IRXU VHSDUDWHQ@IRQHYDDQV F VS D QMO
ZHOO DV RQH HDFK IURP 6LQJDSRUH LQGGERP TK®E& ODEH N LOVQNI
UHVSHFWLYHO\ 7KH\ UHVLGH LQ YDUGRQY .¥\GDW HY¥HUD N DOHOWDIC
7HUHQJJDQX OHODND 6DEDK DQG 6\ BERPBINI URPH GLYHW VL 8§ B @ AL
DQG HPSOR\PHQW EDFNJURXQGV DQGH WHRXSWH QWM V SILWH UW®Y
GLIIHUHQFHV WKH\ RIWHQ H[SUH®VGDULWURQ@J WHKHIMH WKIDVR G
IRUHLJQHUV 'XULQJ WKH GLVFXWGLRQRUWNKHNR X®IE FBQOWB QWG |
FKDOOHQJHV E\ DVNLQJ TXHVWLRQY WHF RIMFHKQRS\D WH. B @D\Q 6 QR3 | WU
WKRVH LQ PRUH SULYLOHJHG SRVLWLRRRUWKRIMKHUD ZQOMR QLIIDH
XQLTXH GLIILFXOWLHV DIWHU WKH )*'

J)LIXUH 20H RI WKH 2QOLQH )REXWK BRXSVLUAMPBSOWMRERQGXFWHG RQ

7KH RQOLQH )*' EHQHILWHG IURP WKRQ FROQOWHW\G W W HF @ D\Y H ¥ MQ R
OHYHO Rl HOHFWURQLF GHYLFH RZQHWFFKLS/ WRHWY P DR IBHKURKH\E
DURXQG SHU FHQW RI WKH SRS DWLROWKVDRODWLRQZLGH LG
SHQHWUDWLRQ UDWHO&RI& SHWBDIFWWMWLSDQWY IURP UXUDO DUH
6DEDK XVHG WKHLU PRELOH SKRQHXO @ VS\LIf DDDB\WRBUYWWRLEBQ®
)*" KRVWHG RQ =RRP 7KH ODQJXDJH GOL®B UYkOA XIVWH GQUQ IWKHGK
WKH SDUWLFLSDQWVY SUHIHUHQFH ZH[H® SWMK R G5 DU WHAF LRSAFPW VR
%DKDVD 0DOD\VLD 7KH ODLQ )DFLOLWDW R HHBHG \DRIEGH IQF RKWIDQ
VKDUH LQ %DKDVD 0DOD\VLD LI WKHQJHVGRW PRUH FRPIRUWDEOH G

2QO0LQH 6XUYH\ 5HVSRQGHQWYV

7KH  VXUYH\ UHVSRQGHQWYV H[KLE LSWHRG LG HWH UNHE GHWVPIRQ WD RK L F
QDWLRQDOLWLHY ZLWK WKH ODUJHSWQHIWR XSV H\RPRQGHQRK WKL

UHVSRQGHQWY DQG ,QGRQHVHDUHVIRIYSRQ®NQINOWR 1KQF O XC
IURP $XVWULD &KLQD *HUPDQ\ D@GOMKWKSQ DWH G BQYDWRDYV :ZL



PDMRULW\ ZDV EHWZHHQ DQG EUDHNHWRORPEPPRQDIHDVVRF
ZLWK FDUHHU DGYDQFHPHQW DQG IDPLO\ EXQOBLQJ ZIODINVVW K H 5HR
SUHYDOHQW UHOLJLRQ D VXEVWDQWLGBQSWRISHRE WIVR @ KRJIIL VUM V[
LOQFOXGLQJ &DWKROLFVY DQG B3URWHVWDQWY RU %XGGKLVWYV

7KH JHRJUDSKLF GLVWULEXWLRQ RIRUWNVERQIGHQWW FOOMWRN BB LQ
UHJLRQV ZLWK 6HODQJRU DQG .XDODNLXPIS KRIUF\R DR MAW UGH/O\ DF
WRWDO UHVSRQVHV )LQGLQJV RQ WKEPBEWHOPRRJH GXNSDR QR
UHYHDOHG WKDW QHDUO\ KDOI KBIQG 196 D FKKHHQUR U 11 \8 FEVHVIHUA
DGYDQFHG GHJUHHV ODVWHUYTV RWBKH®R@YBFRQKIAJFRBEXFDWLR

2Q WKH OHJDO DQG PDULWDO VWDWHW R IFWKH HQNWSB\R BISHDLIAG
UHPDLQLQJ FRPSULVHG LQGLYLGXDODWHKRB ZRW K LGLRZRHG HEQ O
RI UHVSRQGHQWY KDG DFKLHYHG 3HYRD QDN BHOLGHR R ZRW
6RFLDO 9LVLW 3DVVHV /7693 HLWKHUZRUWKHQ G RV HPW&RXW

7+(0$7,8& $1$/<6,6 1$9,*$7,1* %25'(56 %$55 %6281 1*

7KHPDWLF DQDO\VLV LV DQ DSSURDF K R\OR WAIGHRHNVL D QG J VWKEMEK_H
WKURXJK D WKRURXJK H[DPLQDWLRWLDY & GG BRM®MHWR |7 WHPD TWIFOL
UHFRJQLVHG DV D HIOH[LEOHYT WRRO DWKIDRA) ZRR XV IGH DFORIPRSD B H.A\ALt
SKHQRPHQRQ XQGHU VWXG\ )RU WHKIYW W/DNOX WK HZFH I G\W R BVW | IDHJGH
H[SHULHQFHG DQG SUHGRPLQDQW LQVW]KH) ZR Y HE VQOLD D M\W LOCR Q

7KH NH\ WKHPHV WKDW HPHUJHG IURPDWHKH LWKB\WDRQFSD®QRZ
GRFXPHQWDWLRQ VWDWXV DQG VHYH[$SBO LML \L \VRUXW K H 7ZRP 1D
LQFOXGHG WR IXUWKHU LOOXVWUDWH WKH VSHFLILF VLWXDWLRG

OLJUDWLRQ 3DWKZD\V

&KLHZ <HRK VWDWHG WKDW PDUULDJH PLIJUDWOQR®HQYR® KLJIKO
EHFDXVH RI WKH zZD\ IHPDOH PDUULDUBWMHMG UD@RWR/ KRMWN LR
+RZHYHU RQH FDQQRW DVVXPH WKDWVZRPIHQY PWHGLWYRHOPIOIDAD C
GXH WR PDUULDJH DQG WKH ILOQGLQAMIWRLVWWEKWVUNYHDUWK HS
JOREDOLVDWLRQ ZKHUH LQFUHDVHG PRERBQW WKW LDJ PHVY YV DRQ IR
PDUULDJH H[SHULHQFHY DUH VKDSHGQEORGYLDQU LHMR QRIP LIFFR/:RIR
HGXFDWLRQ OHYHO FDUHHU DQG VHFEXULW\

7KH SDUWLFLSDQWY LQ WKLV VWXGRI UHSW HRGDROW \U LG VY HZWWHK W
RULJLQDWLQJ IURP FRXQWULHV 7K1 HY MRQD O CSUWIR{U PURK\S UAHDA
BRXWKHDVW $VLDQ FRXQWULHV VXFK ®SRQGH®W¥KL L S SL@HY
UHVSRQGHQWY DQG ,QGRQHVLD DUH BDDYRQGHNISRQ G HHKWMVHURP
IDU UHDFKLQJ DV $XVWULD 7RJR DI WM ZWKDDAD BQIU DN\ LR Q/ XR U
LQIOXHQFHG QRW RQO\ E\ UHJLRQDO 3V RYIXFIKW D VEXSW RDHWARL R
RSSRUWXQLWLHY FXOWXUDO DIILQVWZKIF KD QIGOOREH R XSROK ML FHL
WKH VXEVHTXHQW DQDO\VLYV



0DS *HRJUDSKLFDO 'LYHUVLW\ RI 6WXG\ 3DUWLFLSDQMW

7KURXJK WKHPDWLF FRGIRXPDZE IS®OMKEDNHB! PLJUDWLRQ DPRQ.
ZLYHV 7KHVH SDWKZD\V UHIOHFW ®IOHUYIHH P FOMID@DLVQLURWR BRQ A
WKHLU GHFLVLRQ WR PLJUDWH IR URADHUM DJ A L \D\Y GO BVF & HSDWS K E
PLJUDQW ZLYHV QDYLJDWH WKH VRFLRKRNOL\¥FRKDW WDDQBVED S
HYHQWXDOO\ PLJUDWH SHUPDQHQWDS VRO PRIV MDK BIWWKWLG Q IMD
RI WKH ZRPHQ LQWHUYLHZHG ZHUH LQRW LYCDO\RR VI U B VY. RQ WRWG
PDUULDJH H[FHSW IRU WKH WUDQ\XZ®DWRRQPRYVMD R IF KAKIHPL QRIQS
VSHQGLQJ D SHULRG LQ ODOD\VLD WKBG DNX3HWHN ZR RIQQ 0 DI\ \
AXDQWLWDWLYH GDWD LQGLFDWHV M KDOMHDGRIUBNYGSRQGH@WY
EHIRUH PHHWLQJ WKHLU ODOD\VLDQ K>/ BDR) @D ORKWLIOH DIW RU.
PDUULDJH

7KLV VKRZV WKDW PDUULDJH ZDV QRWRRO MR VP WKH W.I L \WR D OF
UHVSRQGHQWY WKH GHFLVLRQ W R PBXWUY HG & Q/GM% 0D | MM 0 DS G
WKH FRXQWU\ 7KLV DOLJQV ZLWK TXDWK DWW WLLYIHK DLVPVR QK SDW KX
RIWHQ VKDSHG E\ HPSOR\PHQW RSSRUWXQPWOQNWW SRIRIHDML!
FRQQHFWLRQV UDWKHU WKDQ D SUN B QDB QWQHIEWIOHWV HQ WIDFOD \ W
PLJUDWLRQ SDWKZD\V DUH DV EHORZ

$ (PSOR\PHQW DV )RUHLJQ /DERXU

‘KLOH PRVW RI WKH QRQ FLWL]HQ ZDOBVVERRYYILWRUPR DI WDRY I© LW R
O0DOD\VLDQ KXVEDQGYV IDPLO\ PLJUDWLRQN LMY HS/RRSODAW R S
WKH RYHUDOO PLJUDWLRQ SDWWHUWQ@WHQFR Q R PR.IF USHXMBRRY/GHQ ZNHWU
SULPDU\ UHDVRQ IRU UHVLGLQJ LQ 0D GDL\¥H DQ HZKWL OMK H L UF KR \DF
KXVEDQG V IDPLO\



JRU QRQ FLWL]JHQ ZLYHV ZLWKLQ W IGILW VBIDWFKRAZ DI\U RAXISIVU H KDHJ HIL U
FRPSULVHV KLJKO\ VNLOOHG ODERXU HPSORMFG®/RUYN 2AXFE SDU
PXOWLQDWLRQDO FRUSRUDWLRQV WHKH G RARPRSDIMHYVRBEWRDW
0DOD\VLD :RPHQ LQ WKLV JURXS KRO & RKQV K LH)GXORTBA QR QRO WX D
GHJUHHY DQG ZRUN LQ VHFWRUV WHHWX LLQVQH URGRCEW. DR @/D M QVGJ DY |
HVWDEOLVKHG FDUHHUV LQ WKHLU WRIRISVFRIRQ OWDUABIW L \RK AHI
EDVHG LQ 0DOD\VLD EHIRUH PHHWLQJJDW&HILWFKEY DD Q\GR/ VDY U\L
VXUYH\ UHVSRQGHQWV RXW Rl WKBRWJ K BHRUHKXVRROQOGVVHW
ZRUNSODFH 7ZR H[DPSOHV EHORZ LODPBVWOQOGWH WKH PDWHIW L
HPSOR\PHQW DPRQJ SURIHVVLRQDO DQG KLJKO\ VNLOOHG ZRPHQ

+DQQD IURP ,QGRQHVLD

, FDPH WR 0DOD\VLD DQRG ZRUHNHW RRO RQIE RDWIKRPEDQ
obob\vLD , DP D JHRORJLVW DQG KDRMH D 0DWVWHWNHG @\ W
GLUHFW KLUH EXW WKHQ , PHW PYRWVEDWQUW HQ DQG ZH

SLWD IURP ,QGRQHVLD

, KDYH D GHJUHH LQ EXVLQHVV DG BVQAR/WMNLIW LIRY - ' B U WWBL
HPEDVV\@ , P WKH RQH KDQGORQIHSREWIPH QW ODWA RR
WUDYHOOHG WR 6LQJDSRUH WR KH®R® VY LWHKDWR BB VHX KIQQV , RF
P\ KXVEDQG +H ZDV WKHUH IRU ZRUN WRR

7KH VHFRQG JURXS FRQVLVWYV RI DPMDJQHRFDIOWH G XPE HWD RD \XR L
LQ PDQXDO ODERXU VXFK DV IDFWRRPNVARIUN VKBYISEM DOKLAMMH R
YLHZHG ZRUNLQJ DEURDG DV D YDOXBEWHKHRSSRIUPALOQ MV H FRR)
VLWXDWLRQ JLYHQ WKH VFDUFLWARE| RSSREOHK QIOMGL M D W QV WKL
RULJLQ O0ODQ\ WUDYHOOHG WR ODOD\VLFKWEURXUGHEREXDUBQY
HPSOR\PHQW LQ GHVLJQDWHG IDFWRWEKHYV3KLDH SIH\ERQ & KDWH GU
ZDV ZLOOLQJ WR OHDYH KHU FROOHJH LWWHGG DIV REHKL QUR PHLHQ
6DEDK ODOD\VLD WR ZRUN DV DQ LUUHJXODU ODERXUHU

JUDQFHVFD IURP WKH 3KLOLSSLQHV

, FDPH WR ODOD\VLD ZKHQ , ZDV HGE DWR RBWGN DO\G O MAFD\
PDFKLQH RSHUDWRU WKDW WLPH ZKHQG6DEBW R\DKXWY¥DD G7 K
ZKHQ , PHW KLP ZH JRW D PXWXDORXQGRHRIYWOQ G HOR UHG D M/
PDUULHG $FWXDOO\ EHIRUBKWXIDSHSLQHEDYV , VADXYG DLGRQUIH IDJ
VHFRQG \HDU RI FROOHJH ZKHQ , RUH¥F UK MY IDQ 8 QFK HZ BB HALR
WKDW , KDG WR FRPH WR 6DEDK VR ENERBH WJMNWDNGH Q DNWB
QXUVHU\ ZRUNHU@ RU IDFWRUN@RWKHUDBR R FKRFRUBNHUR E

,Q DOQRWKHU LQWHUYLHZ 5XKDQDLIRJIROD |IQBRHHNLIH FKDUHG D V



$W WKDW WLPH , ZDV ZRUNLQJ DVHG AL G MRXXDODOWLVIV V 2
6DUDZDN DQG LW ZDV WKHUH WIBDDW ERH®Y ®LYWOQMEDQ ®D QO B
\HDUV

% 3XUVXLW RI +LJKHU (GXFDWLRQ

$QRWKHU LGHQWLILHG SDWKZD\ WFRHBKFDIW RRQ AWH W KAKRK BHD KW,
WKH ODOD\VLDQ JRYHUQPHQW KDV H[SRUYGWH® XKMLUIKGY HB XFOM
FUHDWLQJ RSSRUWXQLWLHY IRU PRQMW HQWE O QDWDRR® @ R/QUXE H
YLVDV $GGLWLRQDOO\ HIIRUWY WRVRDYNHNWMHEXVLYLRY RS
IXUWKHU VXSSRUWMRK & KYPDILUR ZWRKULD $ESGXOODBPWD SXEOLVKH
E\ (GXFDWLRQ ODODANRRBY D VWHDG\ ULVH LQ WKH QXWPEWY RI LG
ZLWK DQ DOPRVW SHUFHQW L QF U HDAQD WQ RIISD VRADINGLHRIWV V| WY
ODOD\VLD IURP WR 7KLV XSZQHG WRIG\IS/ WBQWHRDU DIWH

(TXLSSHG ZLWK KLJKHU HGXFDWLRQ@WWVRIPPRS R/ WK HHWMHVHW XVE KD \8
ZRUNIRUFH LQ ODOD\VLD ZKLOH RWHKHRXQWOQHVHWXDQ WLRV /W H
VKRZ WKDW RI UHVSRQGHQWYV RHWHWKHEDW KRB DQ®&W WKW RW L

<XQL IURP ,QGRQHVLD

, DP IURP D VPDOO FLW\ QHDQ OMGD @ ERRKXWE R |PALKXDV
IURP ./ DFWXDOO\ VR LW V TXLWH 6 FOWRXELHBUDBF KILGAXHF W
6XEDQJ , ZRUNHG LQ DUFKLWHFWXKMH \HDBV EBIBDED\PRY HE
EURDGFDVWLQJ %XW P\ OLWMQIHDEW RWSKKHED @D X KIHWUHU V
IRU D IHZ \HDUV

$QRWKHU SDUWLFLSDQW UHPLQLVFHGHDERXWHWREZG KHLUN KB DADHID
HGXFDWLRQ VI\VWHP DQG LWV DIIRQG KEHLWD MWWR\ VIWX& \GLHF IDGXIGL WHR
.ODQJ 9DOOH\ DUHD 6KH HQMR\HG KH{U D\W IGP H QIMWH JDJ DAWHKG& HAQ-W
FRPPXQLW\ IDLUO\ HDVLO\ 6KH PHW XGRQKX VDRISQW KAK\L G Bl WHNGL OR
\HDUV EHIRUH GHFLGLQJ WR JHW PDUULHG

, P WKH RQO\ FKLOG IURP P\ IDPLON UMQIGQDFMOID Y DD GXW X
FROOHJH WLPH VR , WRRN WKLV PXIDWLBHR LDDPRXW WK H7 RQ
, FRXOGQ W ILQG LQ ,QGRQHVLD

7KLV PLJUDWLRQ SDWKZD\ LV LQFUHDVLDRPHN G RS$HHND Q JDWR QD W R/
KLIJIKHVW OHYHO RI HGXFDWLRQ L QW OOQVDLIWKNIWRHHW (G K IF DRAY IHR
*OREDO 6HUYLFHV D JRYHUQPHQW HHQDWHRQDOPVMREGHB® R R
DOVR ZRUNLQJ WR LQWHQVLI\ LWGWREHRUNY WWRX ® MWD F BVL PIRQ.

E\ WKH HQG BODQV WR XS QXPEHU RI ,QGRQHVLDQ VWXGHQYV



& ODWFKPDNLQJ 6HUYLFHV

IHQJ <HRK LGHQWLILHG FDVHVLRIHVQWRRQD WL R(SHE L F
GHPRJUDSKLF Rl 0DOD\VLDQ PHQ DQIHQE QU ANVWDIHXK ZWKHQ S HU IR
HWKQRJUDSKLF VWXG\ RQ D JURXS R PMXQIKR &&UQMNE ED 0DV
QHFHVVLW\ ZRUNHG DEURDG LQ WKMLIR ORXBMK L B S RIX HY HIAHUHQ
FRQVLGHUHG WRR ROG WR ILQG ZLYHEJDP RIHP DR BEDI®R Z R\PUHIQ VR)
PDWFKPDNLQJ DJHQFLHV OHDQZKLOH RRX®HNRPHQPISIRPY 6iIGH W I
FRQGLWLRQV DJUHHG WR EH PDWFK® GWHKMXH BAK HAVH LED3OLEY VDK
GHPDQGV LQ WKH SURFHVYV

'KLOH WKH TXDQWLWDWLYH VXUYH\ ROIGHR WHGHWRDWH B QPN HR\Q
KXVEDQG WKURXJK D PDWFKPDNLQUWDYH QW BUQIVRINIREP )FX\D S DW
PRUH QXDQFHG SLFWXUH ,Q SDUWDLDF\OBDE ZGWHLQUHIQDP'HNFRQZ
-RKRU IDFLOLWDWHG WKURXJK LEMOFHSRHDNHWNYQ IHG RFRADDEQ B JHWY
E\ PDWFKPDNLQJ VHUYLFHV HPHUJH®\ TB4¢H DAL\ b UE QW HIGH WWKFO WY \K
GHPRJUDSKLFV UHDFKHG WKURXJK HBBKHRH®KRGHPLIQHD R DG LYALHD
PHGLD SODWIRUPV OLNHO\ DWWUDHW® & IDY BY ZAKRJ D B KLFRRIHQOR®:
GLJLWDOO\ SURILFLHQW DQG LQW FHRIQDMHG @\Q WR K UE'NVQS QR WLZ
GLUHFW SODWIRUP IRU YRLFHYV |URP OIRPPOOYHWEBIVUWKDW FPW \OID
WR RQOLQH UHVRXUFHV2VXFK DV 9LHWQRBHN[E WY HY FHVR R HVPILQ
HFRQRPLF QHFHVVLW\ DQG WKH LQYRIQYWAWPHQW RI PDWFKPDNLQJ

'XULQJ WKH )*'V QRQ FLWL]JHQ ZLY HRX W S\SKHDULHG WH\MH G M W® LDEV |
PDUULDJHV EHJDQ SRVVLEO\ DV D Z\D\|lURP &MVHAUMHRAH SHR/HB V M E
ZLWK PDLO RUGHU EULGHV  $ SDUWUWURKSD@W FOQV WLKRHY -RIKIRG) WF
9LHWQDPHVH ZRPDQ VKH IHHOV XQFRERUWBRBDWH9Z K MW BAHRS-O |
RQO\ PDUU\ 0DOD\VLDQ PHQ IRU WKHLDLRR QML QK HVKIDHMAGD W Y
PDUULHG KHU 0ODOD\VLDQ KXVEDQG ZDWKV KWK UHE B URIG MWRHREX
PDWFKPDNLQJ DJHQWV2ZKR KDG FRPHH QG NWPUIEFKHRBI| KHIU KW E B
SVLQFHUH QRWLQJ WKDW KH KDIB PBIWUJ KBl UH | DERHFR XRQUALIRQJI W R UV
PDUULDJH VKH VKDUHG WKDW VKHVKDE QHMH B HFRDMXNHHG KKHIUI BIW K
OHW KHU ZRUN DQG VR KHU IDPLR\DDRL® QURB XMWDRWDIUL LBK 8 LM
VKH ZRXOG EH ZHOO RIl GXH WR 0DOMRF BDYH & WWLRR QUHW QIFRIYR
FDVH RI 7ULQK KHU KXVEDQG LV UHO DWVBRQVIREEB WRZBWG \D g
+RZHYHU D VHQVH Rl XQFHUWDLQW\ VWLOO OLQJHUV

, IHDU EHLQJ VHSDUDWHG IURP PX UK MORG 90 Q& QPWF HIGDW RWIK
ZHUH WR KDSSHQ WR P\ KXVEDQGUWK®GIHHV, \KIDPH QRIDNEOR J
P\ KXVEDQG LV PHUHO\ ZRUNLQJ LQ IDEBRLQG DRXDO®DTW. DG
WKHUH JLYHQ WKH OLPLWHG RSSRHKMMIDWDHYLQ K DD EXU (
FRQQHFW ZLWK P\ KXVEDQG V IDPLOVRI®I® KBDUVLQJ RXU FKLC

' &XOWXUDO DQG 6HFXULW\ &RQVLGHUDWLRQV

2XU VWXG\ KLIKOLJKWY FXOWXUDOVDWIG & HIEXD QWA IIPREQWRIG\H U Q WD
PLJUDWLRQ RI QRQ FLWL]HQ ZLYHV WWLBDSDOWW LR W KH JH VL
RULJLQDWHG IURP 7KDLODQG WKHLUH®LQRRX}W L &/MDWMWOWA D Q GW



FRXQWULHY SOD\HG D VLJQLILFDQM) BR®W K HQMPHTK B WXIQ € 25 R Q M
3DWWDQL <DOD DQG 1DUDWKLZDW?2KD YFRPFR}IL WLKN ODIORD\D O
PLQRULWLHV LQ 7KDLODQG HQJDJHGRIY} FRQWOLPWVLRY & MKHK V3
DXWKRWHOYHY $FFRUGLQJ WBLARIMWPRHGDNL 0DOD\VLD XQWXN
VRPH 6RXWKHUQ 7KDL ZRPHQ RSW WR HP@® UUR BING D S\H. XKQ WE\OKL
7KDLODQG DQG WR VHHN PRUH VWDEQB D5Q® L\OHDFX@\H D IWHHAS R Q GO
VWXG\ D SURPLQHQW FRPPXQLW\ OHDBW UZRP®HQHIWRP VR KSNDKD+
7KDLODQG2SDUWLFXODUO\ IURP UHJLR@D ODNB 6RQDNKKQLED ¥ PR
SUHIHU PDUU\LQJ 0DOD\VLDQ 0DODW R HXQ VIDM HW ORI UX¥KD VS DW B D
WKH IDFW WKDW 0DOD\ OXVOLPV [R U F)MMKH VALDM BWRW L GRGX O DWH
FXOWXUDO DQG UHOLJLRXV DOLJQPHQW

KHQ ZH ZHUH JURZLQJ XS ZH >6RXWHKHIHQWKOGE D (RX Z FSADHX
WKDW LI ZH ZDQWHG D EHWWHU QW H VPBH)WW B W B &/K\D/W DAD Pd
RXU VHFXULW\ DQG VDIHW\ EHFDXVH KIH. ADJHG WEKKWP KGRY
ODOD\VLD ZH DUH SDUW RI WKH PDNDRWLW\HGX V@R AD Z HL RO
ORW RI XV LQ 3HUOLV DQG .HGDKW %ZXWJ RWK LR/D UV LLHRONVVIWIRS DL
KHUH QR LW LV HDVLHU WR IDOO WP BERY D QGWKIYRIFHR/QH
FXOWXUDO DQG UHOLJLRXV EHOLHI >VLF@

,Q D VLPLODU YHLQ WKH )LOLSLQR 0X\DEDK ZFRRHHBG 2H. B QOVEHWU Y HHE
FXOWXUDO DQG UHOLJLRXV DIILQLW\ BUHIEHLWR P DOXYAOGDPEPKGE
O0DOD\VLDQ OXVOLP PHQ 7KH ORQJVWDQGMWZHHRQVEHFWKLQLSE
JRYHUQPHQW DJDLQVW WKH OXVOLP 0L ®D@DHR FRP RXHE. WARVRE Q
ZRPHQ IURP WKDW UHJLRQ OHDYLQJGWH® W ULRIXIQ @IUE DRI RUV I
ODOD\VLD WKDW LV JHRJUDSKLFDOOW QHIOXHNVMNV WK RMDABIBKLOLS ¢
WKH 6DEDK *RYHUQPHQW OHG E\VEHKLIK DO ISEIINPW WW HBQU B! I X J
OLQGDQDR WR VHWWOH OHJDOO\ LQ X\XKGV VWOIWH GRIG LK/X RQQZ DAL
DUJXDEO\ OLQNHG WR 7XQ OXVWDSKRWL ¥EMUV R QUHO D QG G R\CR W |
EHOLHI KLV RULJLQ DQG KLV UROHVBG \8R B LHLEI® @ IS\U B MMILPV O L P
S

7KH ODOD\VLDQ *RYHUQPHQW ODWH ULIGHQWRGXFIHVEL R B YGIRDXOP M |
UHIXJHHV ZKLFK DOORZHG WKHP WR DHDBOQDPHYL GWK D QE0 ZR 61
%DQFL DQG .DG %XUXQJ %XUXQJ $NURKQG WKHKRIGHWHY RI W
VSHFLDO GRFXPHQWM LQWBDERK+RPH $ITXIHIKLIK UHSUHVHQWDV
JLOLSLQR UHVSRQGHQWYV LQ WKH VRWLYFHDO DQG HR Q BIRMQJI VBKH YK
)LOLSLQR PLJUDWLRQ WR O0DOD\VLD

7KH )*' SDUWLFLSDQWV LQ 6DEDK D OW KFRXHGWLQIGRF R HQKAHH G D
*RYHUQPHQW DV FLWL]JHQV Rl WKH 3RQMOLUSEDQYHR Q (5 IVSHLW DOMWF
GR QRW SRVVHVV DQ\ GRFXPHQWV |URMR KM 3KKOL SI$EQHVVHG |
DIILQLW\ WR WKH 3KLOLSSLQHV IR BHWKKLOKIKRR G L DIPE KD BB EDr
0DOD\VLD

6RPH PD\ DUJXH WKDW WKH\ KBSHQHMD LW IHEDVK V6R BXWORDQ\ DUH GH
H[HUFLVLQJ LW GXH WR UHDVRHW VY XK PRFQWKBBODVFNWYILFHY KLJK FRV!
GRFXPHQWDU\ SURRI



'L )LOLSLQ WLGDN DGD DSD DSD VXGD/KQL V.XGDGXRWIV XA

7UDQVODRMILRQLY QRWKLQJ OHIW LQ WKH BKEZBILBSHQMIWH WK
ORFDOV

6D\D UDVD VHGLK VHEDE ELOD DQDMWDQDXN VEGD RSEHUDDU GR
PXQJNLQ NHQD WDQJNDS 6D\D SXQ ?PRXDKDVHEDNEDWVSERQK ONDD
WLGDN EDOLN VD\D SXQ QGD EHUD®DMWHNOQDID S/XORBDANDIS. 6H
OHOD\X VDMD

7TUDQVOPWHR@ VDG EHFDXVH ZKHQ WKH FKL®GUBIQG JWRKH X S
PLIKW JHW FDXJKW , DOVR ZDQW QVREXRV HDWV N WRIIR\FKR RVHW
NQRZ WKH SODFH ZHOO DQ\PRUH $00O P\ FKLOGUHQ RQO\ VS

2QH SDUWLFLSDQW QRWHG WKDW ZKd @M ZD.Q HRO GKR D UM LPYDH G HH
FRQQHFWLRQ WR WKH 3KLOLSSLQHVHG KL B DEDLKO QUHIQ U &RV [
KRPH2WKH RQO\ SODFH WKH\ NQRZ DQG DWKH LD PQDEB UR I LPX Wag
UHFRJQLWLRQ

,Q RQH SDUWLFXODU FDVH D SDUWWR. $IVG WSPHL UMW GFWR YOD @ |
DQG FRQVHUYDWLYH SUDFWLFHV LQYTKHWHSRWIB WIRK® WY\ DOBOR.
OXVOLP PDMRULW\ FRXQWU\ PD\ RICHW PDV HRWH BRH DIFHFHE R P EVD K
FRQVHUYDWLYH  OXVOLP PDMRULW\ Q@WIWHY rRBWHKOP ULFRP MH |
WKDW VKH VSHFLILFDOO\ WUDYHO GIWGDBR S\KAD PRIV B V YID WIRWHU
KHU KRPH FRXQWU\ DQG WKHQ IHIO YLIQV DR MB DLV TWXHI LS DX¥DHIO
WR SUD\ DQG HQJDJHG LQ D FIRRDYHU S DMALRIQQ Z LKWHKJ WRB]HPHQW
,VODP LV SUDFWLVHG LQ 0DOD\VLDDV,R WKDUIH G RADKYTHW WKW LRIV VK
PRYLQJ WR ODOD\VLD SHUPDQHQWO\ KBIQGE ERGOD W BDWYRX WIR/ W
KHDULQJ WRDWVDWKRWD\VLDQ PDQ SURSRVHG PDUULDJH WR KHU

, FDPH WR 0DOD\VLD LQ MDODQ W DOW & XSUN VBV H®RO,L @ B @V
PDVMLG IRU SUD\HU DQG ZHQW WR:WH® LEZHBW RQWKLDOM N KK
, ZDV DVNHG IRU >LQ@ PDUULDJH QBHFDXKBHKRA\ N@RZ\V@ ZKRV E
>DQG ZKDW , QHHG@ :H PHW RIHM IGH \I\V UXM Z3DAH D Q/HHID\G K F
2Q0\ WKUHH GD\V 1R PRUH WLPH ARURWKHUWLQG WRLQQRD®
DERXW ZKHWKHU ZH ZDQW WR KDACH/ FKDLO®KE KHQ RWFRRW ZLIH

7KLV VZLIW WUDQVLWLRQ IURP WRRUUNQVWRIVHARRGL WL | B QWH Y
FRQQHFWLRQ WKDW FDQ OHDG WR VISUXNVWXRABE RKHWUKVERIBGH
OLIH DOWHULQJ GHFLVLRQV VXFK DV (PHDQWILRXY OQRKRH@VFXQWXUD
SHUVRQDO YXOQHUDELOLW\ WKH\ FD@WE DB DMWI[$ OFRRLQVDIWWLR® V S
WKURXJK WKH PLVXVH RI VKDUHG UHOLJLRXV LGHQWLW\ DQG WU



7KH /HIDO /DQGVFDSH

7KLV VHFWLRQ H[SORUHV WKH YDULBXDLOBREXRH W DURLR © L VWL PHA
WR O0DOD\VLDQ FLWL]JHQV ZKR FKRRVHKVMURP URKHGH IIRU B DYDRAQ [FF
LQ WKLY UHSRUW ZDV UHWULHY HGDIQIRF LORX UFERIVI WX WK ROQ/ AMEN
GRFXPHQWDWLRQ RI WKH SURFHGXUHEY MBRKWVIHM RRHRG EL VR FW ¥
SROLFLHVY DUH VXEMHFW WR IUHTXBQWRFKQ@IHMWY VZKDMWQ® KB YIRG
FXUUHQW DW WKH WLP ¥ RPHWKHMKHY APDGERHQJIJHY LQ DVFHUWDL:
GRFXPHQWDWLRQ LQFOXGH ODFN RIQOIL @HR HOWHH QRHR WP B R U R/C
YDU\LQJ UHTXLUHPHQWY DQG SDSHWZDRIHN QRW WW MWD PSILRFHG/ \Di
FRXQWU\ DQG FDQ YDU\ IURP VWPDWHVWE NWDIWKH U 7LKQ W KW NG B & |
S 7KHVH GRFXPHQWYVY DORQJ ZLVFK LMKHILLD VBB OLVIKH @ 0QLLK
WKH OHJDO VWDWXV RI WKHVH VSRSOHY & XDEAHL FWK R | DV KIHHIDUG \C
ODOD\VLD DQG RIIHU LQVLJKW LQWRD@®ZFDWKHJRWIDIMN KHRWDF A
VSRXVHV

JLIXUH 7\SHV RI 3DVVHV KHOG E\ 1RQ &LWL]JHQ :LYHV

$ /RQJ THUP 6RFLDO 9LVLW 3DVYV

7KH /RQJ 7THUP 6RFLDO 9LVLW 3DVV /75 3W KFR PPSRRXY\H N\QLR/DQ L
PDLQ SDVV LVVXHG WR QRQ FLWL]HQUDSRKNG W RQFBWKDIQ B D WRI JR
DV QRQ FLWL]HQ FKLOGUHQ RI 0DODLJIQDQIW LAKR V VS RVV VDO R\ZH/P
ODOD\VLD IRU D SHULRG Rl QRW OHWV]MWX NG RXY H\R Q W \Q RIR @ ¥\
DOORZHG WR HQJDJH LQ SDLG HPSOR\PEMQW FIXQ @M KROIRLQY D BZ
HQGRUVHPHQW  VHH VHFWLRQ + ERQRIZU ®LWR FXQN (B $I6B\PGQ W R3

7KLV VHFWLRQ LV IRU LQIRUPBWKRQIDG ®RWS EWHAMRRYOEBQPHG OHJIDO I
FKDQJHV PD\ RFFXU ZLWKRXW QRAVHRH RXQOGJIHIGWR.E6RQWXCVN RIILFLDO
ODWHVW XSGDWHYV



7KH /7693 LV W\SLFDOO\ XVHG E\ QRQ\NLWDR]HQWLIRRVHGXRI W
DYDLODELOLW\ DV WKH RQO\ ORQJHW\ WE UPXROWLRQ FRI PRYO\TF
ZLWK VL[ PRQWKY DQG H[WHQGLQJ WRHUBRBBHDOSNURRGNRRSE L
FKLOGUHQ +RZHYHU WKH GXUDW LLR/® URHIW HRQ GRISW R B VL RI)L JNJKOHA
DQG WKH EUDQFK KDQGOLQJ WKH FDVH

1RQ FLWL]HQ KXVEDQGV PXVW XQGHUIJRUDRR/G [ERRRWK FRRMLQJI R
QRQ FLWL]JHQ ZLYHV FDQ DSSO\ LPPH®WUDWH®AQ D ' H UWR S IURLLMD JH.
WLPH IRU DQ /7693 LV WZR WR WKHWRQBRQWKVLEIWKW FDRFEHVV
DSSOLFDQWY FDQ DSSO\ IRU D VSHMLO®D\ \BLIODV V+ RVRH Y WD \ IDISIDROYD
JXDUDQWHHG DQG VRPH PD\ QHHRBUWRYANDYHXWKH FRXQWU\ |

ODOD\VLDQ WPXR/XW IEW SUGDMH@W ERWK WKH DSSOLFDWLRQ DQG U
0DOD\VLDQ VSRQVRU ZLWK D PLQLPXP PROWR®R VWDHOMXWWUREG 50Q
FDVHV WKH O0DOD\VLDQ VSRXVH ZWRB OFGD DWL VK IV SBROH BR H,Y
WKH VDODU\ WKUHVKROG WKH DS SHQLFDRWD \Z P @ © EGIHHREUWRH OLONVG
DV WKHLU VSRQVRU $ VHFXULW\ ERI ® PHXVYMFEMLBRLSUBRHVEJ
W\SLFDOO\ 50 IRU PRVW FRXQW WKLHIVQ FOX GLIQE DY ISWRRMRID I
VWDPSHG E\ WKH &RPPLVVLRQHU R IDDRWQK VZ LIM/K DROW RHWHGE REX R 8 (
DV SKRWRV PDUULDJH UHJLVWUDWQLR@W KHO HYBRNY VRUP\SD B9
/7693 LV UHQHZDEOH WKUHH PRQWRW LERQ R UAHD QVE H [SRQH VY L DWW K
SRUWDO RQOLQH EXW DOO RULJLQWODGRBXPIRYWAH QHIHEDMWR E® |

7KH /7693 LQFOXGHY D SURKLELWLRQS$R® IRPSORNPHRB® R VRWHIIWL
VWULFWO\ SURKLELWHG  6SRXVHV ZKRQBYWUR®ND\PRU EYH. FEQDW |
SRWHQWLDOO\ EDUULQJ UHHQWU\ IBWLB QF EUWILLH) BKHLE®Q 7H
GHSHQGV RQ WKH VHYHULW\ RI WIKRQYR R DPRALLIR Q VB IQREQ WDKKHW & RV Y

% (QWU\ 3BHUPLW RU 3HUPDQHQW 5HVLGHQFH 35

$V VWDWHG LQ WKH LPPLJUDWLRQ SRKWTD HWYKMH 53U BV FOHD V I
SKLJKHVW IRUP RI UHFRJQLWLRQ W RQWEGDEVLDKWRRRHUQ PG G
7KLV SHUPLW DOORZV QRQ FLWL]HQNVNQWW H/ONDS WRYW® H GF RKQ W UW
DGKHUHV WR WKH ODZV DQG UHJROBDWQRMYW HMK H RAIHW IR LBV B/IK\HX |
UHYRNHG LI WKH KROGHU YLRODWHIYVDQ\ Rl WKH FRQGLWLRQV V

ODLQWDLQLQJ JRRG FRQGXFW DQW WRY SIIDQ B W DLONK WALKI
1RW EHLQJ LQYROYHG LQ DQ\ SROWWHNDO RUJDQLVDWLRQ

1RW SDUWLFLSDWLQJ LQ RU VXEISREFWLIDP RO DPQWWRRSW WIk
WKH JRYHUQPHQW WKURXJK YLROHQFH

1RW HQJDJLQJ LQ DFWLYLWLHV WKDWHEHIULWLYBREQIPS [
SXEOLF KHDOWK RU PRUDOLW\



1RQ FLWL]HQ VSRXVHV ZKR KDYH EH3H @ RBIUW IPHDG& WLDGE HJ H QL ¥ VA
ZKR KROG D 6RFLDO 9LVLW 3DVV /768UPLWDIDIWSHIYOVHRUGWRIV G \
IRU VL[ \HDUV 7KH DSSOLFDWLRQ KIUR EN WK H HITXQ DHAL B/G RAB\RRU
PXVW EH VXEPLWWHG DW WKH QHEUBWQWK, PAPR. JW DM IDRS@ QI ATFGIWR B
UHVLGHQFH

7KH 3HUPLW ODVXN RIIHUV VHYHUD® EDHOOHREW W WHRPLWR ¥ R QIGGHH
LQGHILQLWHO\ SURYLGHG WKHLU SDV®'SRUKHWUBPBLSNUPDYWH G
VWXG\ DQG HQJDJH LQ EXVLQHVV DWW LWZIMAFK/ VEZ R WRIRKKHU WK B H
+RZHYHU WKH\ DUH QRW HOLJLE ORHWM R LYRWHHHIUQV B D® AR QREQ W LRI ¢
DSSO\ IRU 0DOD\VLDQ FLWL]JHQVKLS VHH VHFWLRQ '

YRU DSSOLFDQWYV IURP 3HQLQVXODU QINODWV XD GWKM \B/H b P LPWP LI
+HDGTXDUWHUV LQ 3XWUDMD\D ZEBUMHDW IIRW LADVEXHG DDQAG 6 R H DU H
,PPLJUDWLRQ 2IILFHV %RWK WKH DFSXS\ON FTHQ WU B @ B QMK B MU WISHR QF
FRXQWHU ZKHQ VXEPLWWLQJ WKH ®RBONP HIQW VS IRRF MWKVH. G 3 U IR HW
3HUPLW ODVXN LV 50 7KH DSSURDBG ORI MWW MRHE W\ ROQVRW BH ¢
WKH 'LUHFWRU *HQHUDO RI ,PPLJUBW LRHD HYD QWFQ DB QR ALHA B
WKH DSSOLFDWLRQ LV UHMHFWHG H EHQDRS S/GIUF B Q WRP B\ $D 199 HJD/C
WKH 6HFUHWDU\ *HQHUDO DW WKH GHVLJQDWHG DGGUHVV

$ SULRU VXUYH\ FRQGXFWHG E\ )DPLIONLHR@D \E L FDRQ FEQ W3I5] DG S/
UHYHDOHG VLJQLILFDQW GHOD\V PRQW Q S/SIOH BB MW\ F HV \K DRI FE
\HDUV ZLWK VRPH ZDLWLQJ EHWZHHRUVRY MR WHHQKWDHDUV +R2Z
RQO\ RI DSSOLFDWLRQV KDYH EHHQNDISEWRR® GUDILAVK D KOQE
UHMHFWLRQV RFFXU HYHQ DIWHU D®SHIFI\Q WAX XIHWHV Z Q 11 WAHKED W1
ZDLWLQJ SHULRGV GR QRW QHFHVVDULIDSSURKNWDKD VK HV R 1B MARDL
DSSOLFDWLRQV LQ WKDW VXUYH\ ZLWK WP ¥WH F® HGL G I RFHR/ \( H
ZDLWLQJ WLPH

& 5HVLGHQFH 3DVV 53

7KH 5HVLGHQFH 3DVV 53 LV DQRMKXHEHWWWHXRGC ZDWWK WWKYDO L G L
IURP WR \HDUV VXEMHFW WRMWKBDVWILRFG RHWIFRIQY R4ROIGHHUFR R
HOLJLEOH WR ZRUN VWXG\ DQG UX® ® IRXVDQWHVSD UdDWKRZXRU W
XQOLNH WKH /RQJ 7THUP 6RFLDO 9LVI538 8BWHZOOGIBV @RWHYXDUD
QRQ FLWL]HQ VSRXVHV ZKR DUH XQDHMHI3IWRVUKBQHDUMKHHT XS HM
UHDSSO\ IRU WKH /7693

)XUWKHUPRUH WKHUH LV QR FOHDWH 8 DMWR D3\S (R Ul R R U3bL DQWMBLR K
53 ZKLFK OHDYHV WKHP LQ D VWDWHNRH XD PHROQWYDLDOWR OHJID O
ODOD\VLD 'HVSLWH WKH DGYDQWDJHW [R VKRV RY LAK LW LIOROQ WH
OLPLW WKH DXWRQRP\ RI QRQ FLWL]H@®@ WYRIQ BVW I$D UMKLHAX IODYHD
ODOD\VLD IRU PDQ\ \HDUV 7KH SURHB®WVEQJLVHEOIRU DEXW HWK
UHQHZDO SURFHVV UHPDLQV XQFORDHVDIQRI LR/ WKKEHV B K W KARR) IWAKLH

6HH $QQH][ *



' &LWL]JHQVKLS IRU QRQ FLWL]HQ ZLYHV XQGHU $SUWLFOH

1RQ FLWL]HQ ZLYHV RI ODOD\VLDQ PH® BH\UWHHHE QWA WIDMICR @Y FY IFD V§ U
RI WKH )HGHUDO &RQVWLWXWLRQ

6XEMHFW WR $UWLFOH DQ\ PDUQGEHGE DRPIDWLZHK® LV KX
XSRQ PDNLQJ DSSOLFDWLRQ WR WKHUHIGWWB O H®& YOHW Q PAH.QW
WKH PDUULDJH ZDV VXEVLVWLQJ DQ®HKMKEHKXYEDQSG RO BEW
RU LI VKH VDWLVILHV WKH )HGHUDO *RYHUQPHQW

D WKDW VKH KDV UHVLGHG LQ WWKHKMZIRG\HUBMW ERIG LK LR B H K
GDWH Rl WKH DSSOLFDWLRSHDPDBQHQWHIGY WR GR VR

E WKDW VKH LV RI JRRFGPEKDVD¥WHU

,Q FDOFXODWLQJ DQ\ UHVLGHQFH L@®WSRAKHY )RGBDDW L,RQRIRW KWK
BFKHGXOH 6HFWLRQ F VWDWHM VEKDRKDF SBUSHRUWLRG BXORZH
WHPSRUDULO\ LQ WKH HGHUDWLRQSRE & HL WKKH DIRUW K RHPLSW LR |
PDGH XQGHU WKH SURYLVLRQV RI D@D VEURY WHQ DONDLZQ B IWWRKIHP PH.Q
QRW H[FHSW LQ WKH FDVH Rl DQUDBBUDBK WHI|HWUWHKGWKR E® GV
OLQLVWHU EH WUHDWHG DV UHVL®HQFHQD® \WKW JHRHHND W KRV
WKH /RQJ 7HUP B6RFLDO 9LVLW 3DVV UNVXIPDE WHROQRDVFRW KHD W
SDVVHV LQFOXGLQJ WKH 6WXGHQW 3RQW\'BHOPQZW R\ VEDVDQBW
UHVLGHQFH DV RXWOLQHG LQ ,PPLJWBHIWXRQVBEUXWDRH RSGHQW R
SDVVHV GRHV QRW FRXQW WRZDUG® WKW FRIHVILJGIKYKLBEHTXLUHPHQ

+RZHYHU LQ UHDOLW\ REWDLQLQJ 3HUPODRQWHGER QBHVIDGHRDFE\ L
DOWKRXJK $UWLFOH SURYLGHW DQS DWWKLADD @R ©RW/L TEKKQ@WVKL'S
SLFWXUH2DV RI WKHUH DUH Q RQ@RW KFH WIL6]H3Q ZRWHNVKHUH [
DSSOLFDWLRQV XQGHU $UWLFOHIURP FXUWHRQWODQEDSURFH
3DUOLDPHQW :ULWWHQ $QVZHU JUEUXWURQWRRK$HSUDWH RI
DSSURYDO LV DOVR ORZ ZLWK ORQJ Z® LWL ®DGMLPHVH EHHDRIKH
FLWL]JHQVKLS FDQ WDNH W R \HFHU R | RAD B BBVHR HU R R PAMKRHE bW
WKH 3DUOLDPHQW ORZHU KRXVH IS@W \DHXG DIP HEQ © PH DKL FKR FR
ZKLFK LQVHUWYV D ODQJXDJH SUWRILBRWYEE QH TKH YRIPDHIVE L
FLWL]JHQVKLS LI WKH PDUULDJH LV GHFNRYLYQHIGODIOMK Y QDY ZARL WHD k

7KHUH LV QR SURYLVLRQ IRU FLWLRIQOMKALS]HE®Y WXV EDMED/WR R QDI
ZRPHQ2WKH RQO\ SDWK DYDLODEOH LV KIQMHHQMKKEFBH QD WK
UHTXLUHV WKH DSSOLFDQW WR KD Y HWHWRIGEH G KLG KWIKMR XK)GH W
DJJUHJDWH WR QRW OHVV WKDQ W\HQPRHHELDMWH OKSUWEH G Y& J\ M

,Q WKLV GLVVHUWDWLRQ 1DK SHUHDWWEHROHDIURPQHKZIW $SWDU LQ ZKLFK
$1IDLUV OLQLVWHU 'DWXN 6HUL +LWHK B PPKB\G L@ UXIVMH LQPVWH VSRXVHV
3HUPDQHQW 5HVLGHQW VWDWXM URELWEZRHQMXU\S WR TXDOLI\

6HH $QQH[ * DQG ,

$ WLPHOLQH GHSLFWLQJ WKH MRXWREHD RE\D FLRAQL FHOWMKHR LV LQ $QQH]

$ VLWXDWLRQ WKDW FDQ UH@OGBD\WKBH FURK VELIWMYVH®MHNVY BMVL]HQVKL:
KDYH KDG WR UHQRXQFH KHU SUHYLRXV QDWLRQDOLW\



WKH DSSOLFDWLRQ IRU WKH FHUWLIMWZDWH HDRREQ WKNVFKPPRBQ.
SUHFHGLQJ WKDW GDWH"~ $UWLFOH

( (PSOR\PHQW 3DVYV

7R FLUFXPYHQW WKH GLIILFXOWLHVRD QWK ¥ KRGNE SHWPLR 8 8 RRIVHD(
RSW WR UHPDLQ LQ WKH FRXQWU\ ZLWEKDRBOK(RYORORRQMNQ REZQVD
SH[SDWULDWH SDVV’~ 7KH (3 FDQ RQRRPESH @\SKOUWHBE) IRKHEH MR W L
FRQVLVWYV RI VHYHUDO FDWHJRULHV EDVHG RQ VDODU\ UDQJHYV

JLIXUH ODOD\VLDQ (PSOR\PHQWRXD\VFH EODYNYIMLBRQWEBRRIJIUDWLRQ 'HS
$QQRXQFHPHQW (3 &DWHJRU\ 5HFODVVLILFDWLRQ

$W D JODQFH WKH (3 IRU &DWHJRWRWHY [UBBGRP BRG ROHUELO
QRQ FLWL]JHQ VSRXVH RQ DQ (3 &D@ADRPW\VLRQ FKKD® DWBR FK
UHPDLQ LQ WKH FRXQWU\ XQGHU D RHSHQBHQW VBRNF WK LOAK WH3
ZLWKRXW WKH KDVVOH RI REWDLQDQW DVLHPHU QW B &X G\H QW VFD B M L
DQ (32VRPHWKLQJ ZKLFK LV QRW SRVVLEOH RQ D /7693

7KH GRZQVLGHV WR UHO\LQJ RQ D@ Q3(3R.LV OMHIHD® W R DWWSHEYILF
DQG RQFH \RX DUH QR ORQJHU LQ WXIHW K GHFCSZIR\PBGW WWLHP K3 VIS
DQ (3 GRHV QRW FRXQW WRZDUG HOGHERK LW\ IRU 3HUPDQHQW 5

) 6WXGHQW 3DVV

BHYHUDO UHVSRQGHQWY LQLWLDOO\KFHIP HGXR ID\WDPQVD Q GV RXEX B
PHW DQG GHFLGHG WR PDUU\ 0DOD\@DDY WMWWKGHIM DRWUK LJIIQHQ D
LQVWLWXWLRQV LQ 0DOD\VLD DUH WHMRL WHGH VBR KIRWIGR D ®W XVaKH
7KH BWXGHQW 3DVV DSSOLFDWLRQ PMVWHEWLVMNERLMMHWGHBX R
LQVWLWXWLRQ ,37 ,376 ,36

,W LV LPSRUWDQW WR QRWH WKDSNV RRLEGWRIE BDR/FK KROWLHQY G
YDOLGLW\ RI WKHLU SDVV || WKH\QLRWHQKBQW RV RH\UBX\DWO0 D B W



KRPH FRXQWU\ WR FRPSOHWH D PDQRODM RUH HERWBUQQJSEHLQRC
SURFHHG ZLWK WKH PDUULDJH

1RQ FLWL]JHQ VSRXVHV KROGLQJ D /RQ7W6%98U P UsHR LW S HVPWWAD!
SXUVXH KLJKHU HGXFDWLRQ ZLWKRXW REWDUGTILUB PE\VQXG ISE
FKDOOHQJHV DV /7693 KROGHUV ZLVELWQKHNE MWXH\DRGYISEDQ
BWXGHQW 3DVV UHVXOWLQJ LQ WKHWXPW R XDBF ¥RXQMDUN B & W
HOLJLELOLW)\ IRU 35 LQ WKH IXWXUH

$GGLWLRQDOO\ VRPH GLYRUFHG VHSDQ MEREBVHRW KD GHR EFRQ \QFE]
XVHG D 6WXGHQW 3DVV WR UHP DHIQU L/Q6WX Hi [FSRXI® W U Y KOH WHH U Q\GKL
SDUWLFXODUO\ WKRVH ZLWKRXW RKAIDDGWRW RISWH FEL IDLEXG®RZ RV
YLVD ZKLFK LV RQO\ DYDLODEOH WR KNKRMH BAGWRDAKILRG DG R
D 6WXGHQW 3DVV EHFRPHV D ODYWLUM® RASR X RHVWHKR VAR QW Q QFX F
0DOD\VLD

* 2WKHU W\A\SHV RI /RQJ 7HUP 6RFLDO 9LVLW 3DVVHV

7KH /7693 FDQ DOVR EH DSSOLHG E\ WROREILWV]HEPR Q@ \R WHK H 6
UHOHYDQW WR QRQ FLWL]HQ ZLYHVZRBHQWXKKRR/ I UKN WXHG WPR/ IRIU
ZLGRZV Rl GHFHDVHG 0DOD\VLDQ KXVEDQGV DQG GLYRUFHHV

L :LGRZ RI D FADMVAHNHSDGD ZDUJDQHJDUD

7R DSSO\ IRU DQ /7693 DV D ZLGRZ EWKW D/XK$OV &R RQWH PX G W DWKK F
DORQJ ZLWK RWKHU UHOHYDQW G R FRX@PG\QIWD LAKLEFOWL Y D WK HWZ B G
FKLOG 'HVSLWH WKH SDVVLQJ RI WXHIRZODWINMWLOQ USRXVHHG®
0DOD\VLDQ VSRQVRU ZLWK D PLQLPXPQWRRBH/ RF%OLW\ SRQ®BD
LV DOVR PDQGDWRU\ ,W LV LPSREZWWD ¥UW BV & RHRW B RMWK D WD @ WHW:
ZRUN $V D UHVXOW PDQ\ QRQ FLWL]KYEDIQGRZMDRH ODLORQIMLE
FKDOOHQJHV LQ ILQGLQJ HPSOR\PHQW @IDI®D\WRQWLR X\LXQFS RERWU
0DOD\VLDQ FKLOGUHQ

LL $EXVHG ZLIH RIVWHRHUWIWWRUDQLD\DY NHSDGD ZDUJDQHJDUD

1RQ FLWL]HQ ZLYHV RI 0DOD\VLDQV ZHKR HLQLGN WIK\M PR €@ YIHUVH LIQO
DSSO\ IRU WKH /7693 $SSOLFDQWYV \P O\ WXERIPD 5 RIG ERH GW S\RF
HYLGHQFH RI WKH DEXVH 6LPLODU\SHR RW KH \ZIb GIRZITAL Y#H VDD WIKC
VSRQVRU ZLWK D PLQLPXP LQFRPH RIGRHV QRN JRPQWKSBIQSe LV
ZRUN $EXVHG QRQ FLWL]JHQ ZLYHV ZK@&DKLRK WSS HIEF W KHELA
FKDOOHQJHV LQFOXGLQJ WKH LQDELOH®YHWR H\RSHF IDIAS0 V X B SiR
KDYH FKLOGUHQ WR FDUH IRU

LLL 'LYRUFHG ZLIH-BQODFINWMS]IH&D ZDUJDQHJIDUD

1RQ FLWL]HQ VSRXVHV RI ODOD\VLD@VYQTKRD WD GLYRBUFIKE BB QO
PXVW KDYH FKLOGUHQ DQG SRVVHW AKROGW HRY MKQAY FXVI RKBRHR
WKH ULJKW WR ZRUN ZKLFK FUHDWHVGDYRIWFKHGLBRQW LPKD]JGIQHZ
DUH JUDQWHG FXVWRG\ 7KH LQDEKBOLW\FKMMRO ZRHQ RIRVHXSIRRIUV
GLYRUFHG ZLYHV WR OHDYH ODOD\VLBDUBWXGWIURP LMQKW KW FO OEQ



FKLOGUHQ DQG XQDEOH WR FR SDUBGWG 7E\LW K. W/ ¥ IDVE HRF \L R | AR
JUDQW FXVWRG\ WR WKH 0DOD\VLDQ SDUHQW

+ RUN (QGRUVHPHQW RU 3HUPLVVLRQ WR :RUN RQ WKH /7693

2QFH JUDQWHG DQ /7693 QRQ FLWLRHQDVSFRRUIMN VW POR D\ESON QW I
PRQWKV 'XULQJ WKH ILUVW VL[ PROMWRWRQ IPYWILYVHBRRBR®V HR W
XQHPSOR\HG UHO\LQJ VROHO\ RQ WKH OHKQWD\VLIMXDNRKY HIW I
FRPSOLFDWHG E\ WKH VWDWHPHQWYRN B URKLE K WMRIWLIHY WHKHD W S R
HPSOR\PHQW LV VWULFWO\ SURKLELRRHEG HPKIOR FDXKW HIVVFRR QX F L
VSRXVHV DUH LQ IDFW HOLJLEOH WRIVZRQRQ FQWILNHQPV SRXY Y
PDQDJH WKHLU RZQ DSSOLFDWLRQ IRLRWDNZXQDWHIDO G RKWHBHQ@
VWDWHPHQW RIWHQ OHDGV WR W KRIXYHNVO XG/H.RBL W H QRRKQH E UWH.QHLC
LPSDFWV DUH IXUWKHU H[SORUHGSIOR¥BHFWULEWHG 5LIJKWV WR (

, 8QGRFXPHQWHG RU VWDWHOHVV

1RQ FLWL]JHQV PXVW SRVVHVV WKH UHT X1LHWIDE WO/OLWE X REQ POHDD
PDUU\ 0ODOD\VLDQV )RU XQLRQV EH \QBHRHFYPGIMWWLRED RO VV V@GV M/AKH
PDUULDJHV DUH QRW OHJDOO\ UHFRV@RPAAKE 0P ER R G MWK H\HH DR®X
LUUHJXODU PLJUDWLRQ LV FRPPRQ BIESKM.QOG GDUQ 2ZWKH , QWD)
WKHVH DUHDV FRPPXQLWLHV KDYH BHQLERWGHOR QZHEBH | RIV M DM
6DEDK WKHUH DUH JHQHUDWLRQV RMH®BGRFXAHRIRPHWBRIYG V
3KLOLSSLQHV DQG PDQ\ KDYH PDUULHG WRFD® GCDEDWRQQV SmX
UHIXJHHY DUH DOVR QRW UHFRJQ LY HGI RUIPDI\ \ UD FGHZHRW 1 R RU KUDHY
DQG WKH ,PPLJUDWLRQ $FW UBDODRG K Q@ @ REXNPHM ID/\H G CPAH U D

+RZHYHU VXFK UHODWLRQVKLSV GR{VRWPKHV/HG XIQQ PO K D @ K WK
UHOLJLRXV RU FXVWRPDU\ ULWHV G WK R X DK HVKHIU WDIDE RODMB RR |
WKH ZRPHQ ZH HQFRXQWHUHG GXULQW KW R VW OXYHWH P DK LAHRX DIC
WRJIJHWKHU DV VXFK 7KH WUDJLF FIRW VHIT XHGQF H RQ FLKALLY] HIQV
XQGRFXPHQWHG RU VWDWHOHVV WKWMWHKNLBGHWY RIUOOWEHKLUK
VWDWHOHVVQHVV O0DOD\VLDYV FLWL]HBRWKYLISQ® DD\O EDNID ¢ G LILLE
EDVHG RQ WKH OHJDO PDULWDO B\ DWQEW\RDWHK H G PDHQMWAN L MW K
RI WKH FKLOG IROORZV WKH PRWKH UH W FQ /\\V] HEDQY KPLFSQ RFD Q/GRIWL
ERUQ RXWVLGH D OHJDO PDUULDJHKHPYHQ LI WKH\ DFNQRZOHGJH

7KH XQGRFXPHQWHG QRQ FLWL]HQ ZLWG® \DERXMHW KH) FOED®H DK |
IDFHG ZLWK KHDOWKFDUH DQG PDWHKDUDG KD UKH LB XJBDGLHF VK IRRWS LR
ZKLFK DUH H[RUELWDQW DQG PDQVORI WK N H\RRIO® I\KUH ELO@DE
DOVR UHSRUWHG PLVWUHDWPHQW. E\XRBRFIXW B Q WHED M WCDWM XW R $\
WKH\ DYRLGHG KRVSLWDOV IRU FKLOGEQUYW K DIBQ G FEXHRYHIU K RWPKH.
PDNHV REWDLQLQJ D ELUWK FHUWLIZRBRWZHDW HERUGL Il QF % D B/D K6
XQGRFXPHQWHG )LOLSLQR SDUHQWY VKDUHG

7TKHLU 3UHIXJHH® VWDWXV DV GGRMXPHOWM GKEAVWVEHH@EFERQWHVWHG DQ
ZLWK WKH HQVXLQJ UDSLG LQICGA[L]®DIKHPRQYRPLF PLIUDQWYV

ODOD\VLD LV QRW D VLIQDWRUQ WHRQWKRQ RBLMKBHH &RURWRFRO 5HOL
6WDWXV RI 5HIXJHHYV



<DQJ NHGXD LWX SXQ VDPD MXJD ODK W0 PXUDKEDKW Ik NDYD
NDQ 7DSL VHNDUDQJ NDQ PDKOQDNVXBWKJDHSXOYDLWX OD |

GL UXPDK ODK 6HEDE WDNXW 6HHEDUE QGCHL RKIR/GL W D N DFSD KEHX

VD\D FXED EHUDQLNDQ GLUL ODK %HUVDOLQ GL UXPDK

TUDQVODMH RFPFRQG FKLOG ZDV DOVR WKH VRPW WIURKQW®W
ZDV VWLOO FKHDSHU" <HV ,W ZDV FRVWOXW QWHULWKIDWP R
FKLOG , JDYH ELUWK DW KRPH %BPMHXYHUHZDV\NVED WKD W
KRVSLWDO IHHV ZLOO EH H[SHQVLYYH ERUWKUDMWGKWRHEH EUD

'RPHQ ZKR JDYH ELUWK LQ KRVSLWDGVFXW KXW G RWKHHJ @ P B QO RO
FOLQLFV DIWHU KRPH ELUWKY ZHUHFDWEGM MWRXREGWDRQ QRQWH
+RZHYHU WKRVH ZKR GHOLYHUHG VBQW CRKIDW &KHRE@ HHM E § R ¥ WIBQLLC
FHUWLILFDWH &RQVHTXHQWO\ WKHUBOFKROWRUIBFEEDUR XEXOREROO-
GRFXPHQWDWLRQ LVVXHY DQG KDYRRWR URHWDHRBQRFDOM RQQ D MVHLYY H
DUH DOVR XQDEOH WR DFFHVV DIIRUGDEOH SXEOLF KHDOWKFDUF

%DUULHUV DQG ,VVXHV DV 6HHQ LQ /LYHG ([SHULHQFHYV

7KLV VHFWLRQ H[SORUHV WKH OLYHGDF[I$E UE\HQR B \F DWQIG] HK ZQ ©
WKH\ QDYLJDWH WKHLU OLYHV LQ 0XQWHMLIDG KKK KLOV/IVIKHAY WUHKHHL UH
DQG WKH V\WWHPLF GLVFULPLQDWLRQPKKBIY BB QDVFWGWOQ/ DD
HPSOR\PHQW DQG VRFLDO LQWHJUDWIERQ VVEZUNXIFQ X WDKH \EBD WZRLF
H[DFHUEDWH WKHLU PDUJLQDOLVDMFLRRP Y IF KL W VHW KRl XV B DIXFS
OLPLWHG ZRUN RSSRUWXQLWLHV GXH WRVHUNPW \BHLDW UH DG KR
DGPLQLVWUDWLYH DQG VRFLDO VSDFHYV

$ &KDOOHQJHV LQ 1DYLJDWLQJ ,PPLJUDWLRQ 3URFHVVHYV

7KH RQOLQH VXUYH\ UHYHDOHG WKDKWHO PLIYPV S R OLGEHDNVWM?IRQ R YH U
LPPLIJUDWLRQ LVVXHYV DV D NH\ FKDO O/HKKQ ¥HRMNHUWHAX M 6 R QQU HFERRA\L
KLIKOLJKWYV WKH V\VWHPLF EDUULHUW DO G DFRLIPEIO/H [LLRAPLLH ) DW\
SURFHVVHYV 7KURXJK IXUWKHU D @DODOGLV XADIOERMD K OTKID QW V& R N
FULWLFDO LVVXHYVY HPHUJHG

'LVFUHSDQF\ LQ LQIRUPDWHIR@ULQJ LVVXH DPRQJ WKH UHVSR
GLVFUHSDQF\ LQ LQIRUPDWLRQ SURYQEBGLEAJLWRLYUDWLRBDR ML
LQ QDYLJDWLQJ LPPLJUDWLRQ SURFHQDHW\ HYLLG FHIQMO O® QUKHL D |
SURFHVV IRU 3HUPDQHQW 5HVLGHQFIRU36R QD FEWLLWH @ D\OS B X HIPX |
VWDELOLW\ DXWRQRP\ DQG EHWWKHN 3EP HCB PLHO@W LSRR \BSHRFM V
FODULW\ DQG DGHTXDF\ DFURVV GHMHWHQ UG RHXKHRMWWWHRQX
\HDUV WKHVH ZRPHQ KDYH OLYHG LQ M OKNLIQLWHDB .ZRRGIRP |
EHHQ XQDEOH WR DSSO\ IRU 35 GHVISDWW EHLQJ PDUULHG IRU

$V LW LV , FDQ RQO\ JHW RQH \HIMXYAB9H DOV [L RSLRPH DEGEH |
UHTXLUHPHQWY ,W NHHSV FKDQJW®H BSQBFHRW tYED®GRQH D



FDVHV DUH RQJRLQJ DEDQGRQHG RUWWRELSGHBSGR EBDRW LMY
\HDUV ZLWK QR XSGDWHYV

,PPLJUDWLRQ RIILFHV SDUWLFXODJU®ODOKHRV HR IRMHADV LEELH RV RV & Ui |
LQIRUPDWLRQ UHJDUGLQJ WKH DSSOLF®WDRQHN®GW HRIHZ\DDSSU
DUH OHIW LQ OLPER XQFHUWDLQ BBRRIVWWK®YV VWO X W KRR VMK
QHFHVVDU\ UHVRXUFHV FDQ DIIRKHD @ RXWUWMHE MR 3N WH P D QD
RQ WKHLU DSSOLFDWLRQ VWDWXV OHDW @J GUNRGN DALWIXJ I L B
QRQ FLWL]HQ ZLYHV VKDUHG WKDW DMKBW KWKH ERKXQWW XU QRHC
LQDFFXUDWH LQIRUPDWLRQ

/ILVD ITURP WKH 5HSXEOLF RI .RUHD

, ZDQWHG WR JHW WKH IRUPV WRLBSP®NURKUSIZ BEXYW RW FZLLA
JLYH PH WKH FKHFNOLVW WR DSSOQ IRIULBSH U ZDYK@RMP ZILIOL
KHOS DW DOO QRW ZLOOLQJ WR JLYKHRRHG \DIZ®DH WLSV EDV

$QJJXQ IURP ,QGRQHVLD

, LQTXLUHG WZR WLPHV GXULQJ P\ BRRYRYWH D@ MR UERWORADIVW
WR JHW D ZRUNLQJ SHUPLW EHIRUH , FDQ DSSO\ IRU 35

6RPH UHVSRQGHQWY UHSRUWHG EHHQY WO B KIHPLAL J UOMAL RQ |
KDG HLWKHU H[SLUHG RU ZHUH ORNW WR WHWAHWDYW HPK H RUFWQ I
SURFHVV 7KLV DGGHG IXUWKHU \I WR/ W Q DDAOLLRHD B Q BRPS PHHY D R IGC
VLWXDWLRQ O9HUD IURP 8]EHNLVWDQRZKNRXKBNRYIHMHG LD WIVOWD:
KHU H[SHULHQFH

, DSSOLHG IRU 35 DERXW WZR \HZUNMW WK H, KDL PU DWW WRHY RIL
DW WKH SROLFH VWDWLRQ , ZDV WRGEG W KW HM-HHUHQMW O
GLVFRYHUHG WKDW P\ FDVH KDG VIGPWKRX ERWYWW PUBRIOYLHGE L
'H ZHUH TXLWH VXUSULVHG 1RZ LPPLJJDWR RROKIRZ \X8Q R/QL
FDVH EXW ZH UH QRW VXUH ZKH WHRWDARPWKHI HKULWKHU BXW

'H YH DOVR FKHFNHG ZLWK WKH ORFUDLSRWKHN WHVDODWQR QW
SDUW VR LWV RXW RI WKHLU KDQGV

7KH TXDQWLWDWLYH ILQGLQJV VKRZ WXWWI| RKDG \ERSDGEHGWM ¥
ZKLOH WKH PDMRULW\ KDG QRW WPBRBOISOWKBMBVRIQR &RGE C
XQFHUWDLQW\ DERXW HOLJLELOLW)\ L ®PRUIUDMWILR € [ SHRLIKQERQ R
SURFHVV DQG IHDU Rl UHMHFWLRQ ZKR DBISIOLH GU HV$ RIHIHPD
5HVLGHQFH 35 7DEOH SURYLGHV WVIGHWDLRS®$GLEDWDRQ RROQNF
ZDLWLQJ WLPHYV



‘DLWLQJ 7 $SSURYF B5HMHFW ,Q 3URFH 7RWD
/JHVV WKDQ

\HDUYV
\HDUYV
\HDUYV
\HDUYV

ORUH WKDQ
1R UHVSRI
7TRWDO

7TDEOH %UHDNGRZQ RI :DLWLQJ6M. BWWX\D QFEU $BHVOIRFQBH QY YV KR $SS
SHUPDQHQW 5HVLGHQFH 35

7KH WDEOH LOOXVWUDWHY WKH RXWHRPHVHNV@ER QALHOMWM QIJZKR P
DSSOLHG IRU 3BHUPDQHQW 5HVLGHQFRI WKHVMRWBSOLFRQMOLRQV

ZHUH DSSURYHG ZKLOH RHW RSl VLIDHUH DWW HPRDW RUL W\
RXW RI 2ZHUH VWLOO :LQ SURFHVV’

7KH ZDLWLQJ WLPH EHIRUH UHFHLYLQURIY GIHFFAMGRQ IRM WISBPLLE

RXW RI KDYH EHHQ ZDLWLQJIRAK DBIND VWKD G VXKDR \HDRIS R U
ZDLWHG IRU RYHU \HDUV ZLWK WKGYH D SISOELAD MR EIYOY W L O O

RI WKH DSSOLFDWLRQV KDYH BERHHQ\HRUYURKHYV U ENRHIQ FRX B | W
WLPHOLQHV RU FRQVLVWHQW RXWFRPHY UWIVQ IXU RIK M B VISYRLABH,
LQVWDQFH HYHQ DIWHU H[WHQVLYR & RILWMHMHSEMUIRRG ¥ H VIXH @ |
LQ WKH FDVHV RI DSSOLFDQWYV ZWLWLQJ XS WR IRXU WR \HDU

,Q DGGLWLRQ UHVSRQGHQWY EHOLHYHG 35 ZRRSOGRLPISQWYH
RSSRUWXQLWLHV DQG VWDWHG WWKKCHA ULWD ZIRX\T ¢ WWREDRGE
ZHOO EHLQJ

'HSHQGHQF\ RQ WKH 0DODWKHD @ HIDFROX VM DWXV RI D QRQ FLWL]I
VXEMHFW WR WKHLU 0DOD\VLDQ KXNEDSRXWH7KWY BDEED QRN \RIF
UHQHZDO RI WKH /7693 $V UHYHDWHR LQUWKEROQGHMWY RX LQG
WKDW WKHLU GHSHQGHQF\ RQ WKH LW R DMKHWIRQVBRXYKHSZD Y GA
RI WKHLU SDVV KLJKOLJKWLQJ WKIHQFRRMQ\WDOQULRA HO R U VK MY VI X \

7KLV GHSHQGHQF\ OLPLWV KHU D XWRQXPRNY HD/QGX PQHHDM I Y CRW § H-
FDVHV RI PDULWDO FRQIOLFW VHISQUWRDWHR G DRLEBHRVHAHGRWRF U\
DEXVLYH PDUULDJHV IRU IHDU RI K@M\ VRIQW HRION DRV LR QHI IF
ODOD\VLDQ FKLOGUHQ 2QH )*' SDUWLWRSDAQHY KNVEDQITZ &B XV
KHU WR RYHUVWD\ DQG WKUHDWHG E GDIMLR DLMWIR F5 MYKRHLFH FIXQ G G

7KLV UHVSRQGHQW ZDV RIITHUHG 5HVLGHQFH 3DVV 53



+H GLGQTW ZDQW WR GR P\ YLVD «« WKRDW VRKX\ >SSVKRHE B N F EDI
GRQTW ZDQW WR GR P\ YLVD WKNWBRZG WKDG DMOLWPHID G\ RY F

6KH VXEVHTXHQWO\ PDQDJHG WR VHUF XWKH OFD WHDR WS\DR/IVERQ XV H (
D FLWLIJHQ® ZLWK WKH KHOS RI D ORFDO 1*2

7KHVH WKUHH \HDUV WKH LPPLJUDMKIRIN VZIKIH3N KIHW K RIR Z D |
GLYRUFH \RXU KXVEDQG RU JR EDRNRW RVYRXNLBR/X QW H\H\«Z H
VPDOO DW WKH WLPH « , FDQQRW MHD YKR B \FBIQL O GIUH®" [$Q
WLPH P\ KXVEDQG VDLG \RX JR EDFERHWRX\RKRIFWKQW®\, ZD\
VLFN OLNH , >ZDV@ JRLQJ WR EHFRPH FUD]\

JRU QRQ FLWL]JHQ ZLYHV ZLWK D SHQGLQZL WK @USSEIYL PDIRLR QV |
GLVVROXWLRQ RI WKH PDUULDJH RIK GHIORWK RIXD BSRK \SHD V5/HHESH
UHFHQWO\ DQG XQH[SHFWHGO\ VKDUHG

, YH EHHQ WROG EHFDXVH LW V FR@GHB® HD WWR © R 2D R\VXKID\
KXVEDQG V QRW DURXQG WKH\ U SABLPDWLR @ DYFBABOR IR
WKLQN WKRVH DUH VRPH RI WKH IUXVWUDWLRQV

6R , YH EHHQ LQ ODOD\VLD \HDUVR W K®RM W DKIIRWHK N UGW K
LPPLIJIUDWLRQ « SUHWW\ PXFK HDU®LNH WRLVYRPXRRDWHKO QYKRW!
ZLGRZ YLVD EHFDXVH \RX GRQ W KDYH NLGV

7KLV FDQ SRWHQWLDOO\ SXVK QRQ FUWEHQ VAW XMW DROQW DO @
SDVVLQJ Rl WKHLU VSRXVH LQWR @Y RQ WHKHB WD H WDHFHIGL W Q
O0DOD\VLD WKHLU KRPH IRU GHFDGHM G$WKDKHVKH KIDBHEBDKQV L Q
IRU VR ORQJ WKDW VKH QR OR QWRULKDKHQK W R HQFIRWERWIHW X U Q

,Q WKH RQOLQH VXUYH\ UHVSRIGEHQMQI VLIQHSRDOW & XUSSR L
ODOD\VLDQ VSRXVH RU IDPLO\ LQ QDM LUBRLIQIGMKHR UWIKID QOIN G E
H[SHULHQFHG YDU\LQJ OHYHOV RI VRGGRQWYV ZUWEBRUWL QU HR\QX
VXSSRUW DQG UHVSRQGHQWWHEG®G GY A BWQ QW W\OKIHD W RV R R\
VLIJQLILFDQW SRUWLRQ HLWKHU O DRA @ R QWKHN/IWHRKD & 8 8 8 JRY DU

$UUHVW DQG GHARHOWWLFRD GHQWY VKDUHG WK HLUGHI\ H Q MH.QRFEH V
2QH UHVSRQGHQW ZDV GHWDLQHG L @RWIW SPRS B UDAMDLRIL @R BIX L
SURFHVVLQJ Rl KHU SDVV 6KH KDG PRIBQZRY DQ RMWKH LS LSFORHY
WUDQVLWLRQLQJ WR D /7693 $Q[LRXW LIRER RW WWKKH FOXRIRIPIQQV  Sil]
FRQFHUQHG WKDW KHU /7693 KDG QR \HIW LEMH® \§ KR FLHAPLH G D W
7KHUH VKH ZDV GLUHFWHG WR D URWPZIXKHRUY I KHXDWOHH GQ
+RZHYHU ZLWKRXW DQ\ SULRU H[PQDGDWDR QF RP FHQL BR WWRYQ R
XQH[SHFWHGO\ GHWDLQHG LQ DQ LPPILDQDIKIMVED QR F R OCSU PHH® E
VXGGHQ GLVDSSHDUDQFH EHJDQ P DR IPQXD WILIS@®WM LB XS\KKRRQUH. W DIV
HYHQWXDOO\ UHOHDVHG WKH IROORZLRU B[RO IXQWKRR® ID@P
DXWKRULWLHY 6KH UHFRXQWHG KHIWV HYKHUWKQ KIP OZ MWK Q30 | GLHH
KHU



'H WULHG RXU EHVW WR UHJLVWHWUWKDAN XS GV H R QLW D PKID G/
HQGHG DOUHDG\ 6R ZH WULHG WRWIRH\D KK WIQW LW UWW KoH |
OLNH RK P\ *RG \RXU YLVD LV H[SHU¥Y EBNQY WKHUW KXW
,PPLIJUDWLRQ 2IILFH@ PDQ\ WLPHV WWKDQ MRLWHRIKR [P \V WX
SDVV WR VSRXVH YLVD@ %XW WKBDWKRQ@@ IGL GWKRIW DWW KH S,V
DQG SURYLGH LQIRUPDWLRQ@ DERXW WKH DSSOLFDWLRQ DV

, HYHQ KDG WR VWD\ LQ SULVRQ\IREDRQH\QL ARV HQYD W ZD W
EHKLQG WKH FRXQWHU +H MXVRHMVDUSW\RKXKBW HR W D IR
, P VR VFDUHG WR JR WR WKHXPWLOUDWGRYQ ZKHFHI XVW
PH ZLWK VRPH Rl WKH RWKHU LPPLWHKD@W 7KH ZRQ HRIF/L JXI/W
WUHDWHG PH OLNH D SULVRQHU >ZLWK QR ULJKWV@

$QRWKHU UHVSRQGHQW ZKR KDG (HDOINAVHBGQDEXWHED QR PZEONUIUD
SDVV IRU 3DEXVHG ZLIH RI D FLWIM@® | KRZHYIHMV WIKWH GRHW B [SOL
E\ WKH LPPLJUDWLRQ RIILFHUV VR QKH@BE WRDZBDQ HZWRD W N ¥ X
RYHUVWD\LQJ +HU WKHQ KXVEDQWKBRHERUWWGDKHU VKR WIXW ML
GHWDLQHG LQ WKH ORFN XS IRU WZR ZHHNYV

IDFN Rl DFFHVV WR LPPLJUDWLRQ D/KXE& W RQVXI®ZD W I$DYMFIHAX O D U
6DEDK DQG 6DUDZDN ZKHUH RQH ZRX VGV EQ FHWAMRWIHDAY MR MRQ U
RIILFH 7KH ODQG DUHD LV YDVW DQEDEDQJHW®YUDYHEH DEIBXRX
H[SHQVLYH 1RW DOO LPPLJUDWLRQ RBIIZFHNLKDYHS DUNRDQ\E DR/
ZLWK WKLV VHUYLFH DUH XVXDOO\ LR ® KHWILIMRQ W SIRZ\DHN DAKR |
UXUDO RU LQWHULRU DUHDV ZLOO KRYQH WQGX OB WW D WH LS SARRV
SDVVHV 0DQ\ PD\ QRW EH DEOHHWKX ®W RRBQL VD OMRGE BAKBLU SDV\
,Q RXU LQWHUYLHZ ZLWK D 6DUD Z\l K HDRE B B E OIHWWR IWKHQ H/ZKLIUH
IRU D QRQ FLWL]HQ UHVLGLQJ LQ /DIE\D\D 6D KB XDNG ZIKYH KW B HOTLXU
MRXUQH\ LQYROYHV FURVVLQJ WKURRIKIWKKHFRXOW BRU RIDN V X I
H[SLUHG WKLV URXWH LV QR ORQ@RKOD GHRONYHOMR MWWHPSW DKW
.LQDEDOX LQ WKH QHLJKERXULQJ VWMAVKKSRWRBDEDKRXKVFE\ AR
1RQ FLWL]JHQ VSRXVHV LQ 6DEDK DQGUWBIGDBDNLKRYM LLHON RQU B
HVVHQWLDO FRQVXODU VHUYLEHV D\GGLKQ D W\ HID \D\SRRWKAH U HOPH B D C
WKH\ PXVW QDYLJDWH

% SHVWULFWHG 5LJKWV WR (PSOR\PHQW

2QH Rl WKH PRVW VLJQLILFDQW FKIOQSIRNWNVIDBPHIED EDYRQ ENW
HPSOR\PHQW $IWHU YLVD DQG LPPLLGHOMRQLING/EHMV UZKVBR QG
WKH VXUYH\ DV WKH SULPDU\ FKDOOBQ MK H R 86 R QPG @ WJ HP\HW JAK
IDFHG E\ QRQ FLWL]HQ VSRXVHV XS®Y BHWREDENL QU MRS BRGBH\YW
HOLJLEOH WR ZRUN WKH\ PXVW KRGGRDN76OE PO\GHPISQ O\ |RW D
SHUPLVVLRQ WR ZRUN IURP WKH 0DO®\VRDQWKLPL IR WN RHI) GFRU
WKH DSSOLFDQW PXVW ILUVW VWKHUSIUR WRE RILWE BPS\ORNM U UR F

+RZHYHU KHUH OLHV D FKLFNHQ RU ®8KFHRKW DERYHP P\DW D'\W H P/F
SURKLELWLRQ SULQWHG RQ LW23$Q\ OR UPU RK LHER SVHRE\ P H(@\8 OLR H\



ODUJHO\ UHOXFWDQW WR RIITHU MKREMW WHR IBRI[EOWEL MDY ¥ WD
QRW DOORZHG WR ZRUN 7KLV UHVMHUDFWRRQ@ ARG ROOVOHAPEK \® L LW
ODQ\ HPSOR\HUV W\SLFDOO\ WKRVHFWKBR®RUDWH RRW PXID VIDIOQY/IRW\
ZKDW D 3ZRUN HQGRUVHPHQW  LVWDQ®VZKDW WKH SURFHVV HQ

7KH LPSDFW RI WKLV SURKLELWLRQ EVWAXYLOWYQW RIQUW KB RTX®HQWX
RXW RI UHSRUWHG WKDW WKH3IWADYWHERQAWR® DNKHHAWYV/ VG R
VHFXUH HPSOR\PHQW (YHQ DPRQJ WWRMDHVEKRUGLGPQBMPWUHSR
UHVSRQGHQWY H[SUHVVHG IHHOLgD O/IRPHMDW DNKH- WK &3 VHYH
SHUSHWXDWHY XQFHUWDLQW\ DQGQLVFRXUDJHYVY DFWLYH MRE VI

'KHQ DVNHG LI WKH\ ILQG LW GLIILAXQW WORJIWBFXWDH DWKRIE PLDQ:
UHVSRQGHQWYV H[SOLFLWO\ FRQHRPOR\ BHQWFXQ WD QQ\VHB X
PLQRULW\ GLG QRW IDFH VXFK FKOLOVWKHQJ GV G $QRM RXUIKY L G |
UHVSRQVH RU ZHUH XQVXUH WKHLKNDGHWDWHPEGFHREY WPFW HR QS/
QRQ FLWL]JHQ VSRXVHV IURP HQWHVKBY W®&HAOXRSWIN LRHVAMHU L FW LY/
ZRUN HQGRUVHPHQW SROLFLHV HPSORDKWE LSO HVH ERH HIRXF
LQHIILFLHQFLHY ODQJXDJH EDUULHUWGOGPV®BIGL WIRHEV RLSS RZRW
FRQGLWLRQV DQG VDODULHV 7KH OR®NWRHFARUNW Q&R V& PR/
SDUW RI WKH HPSOR\HU IXUWKHIUKRG G JWERR @ KH ML KHY M\S B YALIRD

7KH VXUYH\ GDWD LV VKRZQ LQ )LIXGHQWV2IRWRM DRWVWVHSRPSO

IXOO WLPH ZKLOH DUH XQHPSOR\HG DOH® @ZFRALIOHH O\ VBUHHN LQF
HPSOR\HG DQG QRW ORRNLQJ IRU ZRRAN GDROWG | UHBIO® YFHIOQ JHP S

YLIXUH 7\SH Rl (PSOR\PHQW RI 5HVSRQGHQWYV



$URXQG RI UHVSRQGHQWY DUH HPYGIFVH®UZUDKLQ\ EKMLQHW
FRPPRQ ZRUNDURXQG2ZKHUH LQ PDQ\ D VHAMW DBOIDX K L\DRD @ HRENXV
DQG KLUH WKHLU QRQ FLWL]HQ VSREMBABWV6DRHOPR®O R\HRI SIHIAS
WKLV LV HDVLHU WR DFFHVV WKDQ SXORDWKPN RRIBN WKILRCBHR WKU
WKH\ DUH IDU IURP VXVWDLQDEOH VROXWLRQYV

W LV DOVR LPSRUWDQW WR KLJKGRXIWWR WKDRI DMHRGR QEKHQWYV F
HPSOR\HG LQGLYLGXDOV HDUGWOWKH RDPEHWRPH D VP
SURSRUWLRQ? ILYH LQGLYLGXDOV 2HHSIRHGNIDG 5D U QL QO L\NIHD
UHIOHFWLQJ VSHFLDOLVHG VNLOOV RUWILVK BHPMNQ 6RXOR HHAS
ODOD\VLDfV EUDLQ GUDLQ ORUHRWSRUWKIE &L YUHIWIRQ GRIQWR/O
WKDW PDQ\ QRQ FLWL]HQ VSRXVHV DVDNH DOS. W'R B VEON B GV RRQD
RSSRUWXQLWLHV IRU FDUHHU DGYDQWHMPHOW G AR RWYD \HPSDWHVH Q\
VRPH PDQDJH WR QDYLJDWH WKHDBH\ARPISEFMPRGMV W RHV RUWW QI
LQFRPH DQG DOLJQPHQW ZLWK WKHLU TXDOLILEDWLRQV

1RQ FLWL]HQ VSRXVHV DUH UHTXERBG HQRV VHRPUW KIH [OH W/MOHDA \RLI
LQ RUGHU WR ZRUN 7KLV G\QDPLF FUKIDAKHRDD SIRIZGIR U P B DEHSHK
DQG JUDQW WKH 0DOD\VLDQ VSRXVHDXQGHH FR @WE UG ODWR WHR) MDKLH
,Q VLWXDWLRQV RI PDULWDO GLVFRUGFRQ HHEXMHN HQX KK K HY/RAQ
VSRXVHTV YXOQHUDELOLW\ WR FRHPEERKD POVKISXODWLRQ DQG

1RQ FLWL]HQV DUH DOVR SURKLELWHEWRIRP YRBKLQV EQQMHQW
H KDLOLQJ XQWLO 35 LV VHFXUHG 7KMKNHUWD GGILRLIVRQ D@®R Q) HV
VSRXVHV2HVSHFLDOO\ ZRPHQ2LQ WKHLU DEQQGLWYWWR. Q Q¥R IR
LQGHSHQGHQFH DGGLQJ WR WKH GLIDIQRX QXL K HW KGN HBMIQH. DG
GHSHQGHQF\ RQ WKHLU 0DOD\VLDQ LWSR SDRWD ) ILLROD Q/AKLHD D X®IDS ML
WKHLU 0DOD\VLDQ KXVEDQGV ZDV LGW@EWE PRI IRV PVR H WHIFLROQEF

UHVSRQGHQWYV FLWLQJ LW IROORZUHIHZOMQVRUVKLS DQG

2QH QHZO\ PDUULHG ZLIH IURP WKH 3MRELISGEQHELERXGGIILEXQQ
OHJDO VWDWXV

,IYH EHHQ VWD\LQJ KHUH IRU PRQWKRU DQIMER,A YR LEHR R QO/RK
LWV UHDOO\ KDUG WR JHW D MREHKS UYL HQHRHS MWKHD \B Q OK BVK
ZDV QHYHU FDOOHG IRU DQ LQWH WY PN ZJ HEHKPPIMX VDHQ BKVAKDH WK K
DP KROGLQJ D VSRXVH YLVD WKH\ GRRONWH 2ZDLOANB WROGFHAUHS \
SUHIHU WR SURFHVV D ZRUNLQJ YQVDN K IXW \ \B FARXEDASO E HH [HB
D MRE KHUH EHFDXVH , DOUHDG\ KDQYMH D @X W KW AR QRMQ J,
KDUG

7KH UHVWULFWLRQV GLG QRW H[HPSWRKIDIXOHROROLVIW G COQID S
\HDUV RI ZRUN H[SHULHQFH LQ D PXSWQQ IBW HRQIDY RG K B Q GUIDA
DERXW WKH OLPLWV RI ZRUNLQJ XQGHU WKH /7693

,Q 2FWREHU LW ZDV DQQRXQFRGWKIOD VZ DVKHL BLODLEXP LD ZLOO EH
50 RQ )HEUXDU\ -XQ



JURP , ZRUNHG DV D GLUHFW®W\KUOUHE DEXGVL\QKHQ DPBWZH J
PDUULHG $W WKH WLPH , ZDV VWHDO REXW IRKHWY YPLVPR R
HQGHG DQG , VWDUWHG WKH SUBSBEOVHGURUWBRKWBRXVD °
LW KDV EHHQ YHU\ WRXJK IRU PH DV@RGJHIW OF RPFSED @ HHF\D XYO\OHZ
FKHFEN P\ YLVD DQG LW FOHDUO\ YRUD IVEHR/XW K\ BVR , V¥ R QAKRUM
ZDV XQHPSOR\HG , FRXOGQYTW ZRUNDIRUPRXWMG KHB B XPH ZKR
ZDV RQ D VSRXVH YLVD (YHQ WKRBXIKHHK DO RYVBYWHWHDB U
H[SHULHQFH LQ WKH RLO DQG JDVWBAXKYWQKLP GRXMWRQYWSI
KXVEDQG

2QH QRQ FLWL]HQ ZLIH IURP WKH 3KLQLBSERHUVHRXQG®IRYDB DM
LPPLJUDWLRQ RIILFHUV ZKHQ VKH LIQT XZEHE BERRWVHPIHDWO J 7K
KHU WR JLYH XS WKH /7693 DQG [RSSOQI|RRS O RPRHONWYINVDOV ZKLF
HQWLUHO\ GLIIHUHQW YLVD

, HYHQ DVNHG ,PPLJUDWLRQ WKDW>DEHRXW JRRNW R \ HUEBRRKW\HH ¥
, DVNHG WKHP DERXW LI , ZDQWHG S/OR FZIRVUINR ® @ G RKFRHA/ W K3H
WKH LPPLIJUDWLRQ RIILFHU VDLG W R DPHH ¥R GIDOY HRBJIN Y HXX)\
VSRXVH YLVD DQG FKDQJH LW WR ZRUN ZRUN YLVD

$W ODOD\VLDTV WK &('$: UHSRUWLQJLRFI®H UHYMWZH LRYHQERB
VWDWHGURKDW WR QRQ FLWL]HQRIDINY HQ GRHOD/GI PEQW V~
7KLV ILIJXUH LQGREOWHVDWKD@HIDOO\ HKI®RORZ SHUFHQWDJF
SDUWLFXODUO\ FRQFHUQLQJ XQGHOVMRUHLQI KIRIK \B V VISR K BIW Q

1RQ FLWL]JHQ VSRXVHV SRVVHVV Y DODIDEOHR VARLDDWYL B QG HW\KIH] G
WKH FRXQWU\TV HFRQRP\ EXW WKANUUHPK XOWRSSFIE GHKMHD IRV
DFFHVV WR HPSOR\PHQW RSSRUWXQLWHBYRIDQ® KWMRH (QIDFELON. QW L
SDUWLFLSDWLRQ LQ WKH ZRUNIRUFH HARX Q@& VD CEVURD K@! GSJ M D@ D §
SURYLGLQJ DQ H[LVWLQJ WDOHQWISRRBODZRP RZKL®BK QR FRXQW

(PSOR\PHQW LVVXHV L7&H VWDADMY RlI 6DEDK DQG 6DUDZDN KDYH
FHUWDLQ DUHDV RI DGPLQLVWUDWLRQRQQFGXKBLQJUKPMLVI WGOLW
WKRVH LQ 3HQLQVXODU 0DOD\VLD 'XWIDZDMWKWKHKH' SDUWERLRDIQ WV
WKDW WKH\ DUH QRW DOORZHG WR ZHR OR RRM GV K 8 W R6 93K H; KR-DDW
LGHQWLILHG WKDW 6DUDZDN LPPLDVDWVRIR R IQRQVFWWE R ] WQSWHS/R K
/7693 ZKLFK GRHV QRW DOORZ DQ\:*6BBRXWH ZBRRNUDPPG WRKLFK
VSHFLDO HPSOR\PHQW SDVV IRU QR BOFDWL JIHQWKSR XYWV WS HW\
36SRXVH 3URJUDPPH FRXQW WRZDU®WQ MKW HOLLIGEQGHWYV KRY G
FODULW\ PD\ SXVK VRPH VSRXVHV WR JRSW XSUWKKHD/EBEORW\QV
DOWRJHWKHU $V RI WKH PLG WAWK R U MV K B YVHW B MHHQ DWGHRSSRAUL Q .
HQGRUVHPHQW  IRUPDW XVHG LQ WEB F HR@LHQWXIOD @D Z WW ® JDS SR\
VSRXVHV FDQ DSSO\ IRU LW +RZHNG UW KD \EDIUKHF LISQTN UKHHES R
LPPLJUDWLRQ DERXW WKLV FKDQJWVVE®HRDV WROG LW ZDV QRW

3HUFHQWDJH ZDV GHULYHG IUR® WKL WHROWDLOY X RIEHSIR BW B & DW WKH
VHH $QQH[ &



& ,VVXHV ZLWK $FFHVV WR %DVLF 6HUYLFHV

$FFHVV WR EDVLF SXEOLF DQG SULYRWHQVH GIHFHNQ W OH\Y M H @VQLA
RI WKLV UHVHDUFK VKRZHG D PL[H\GSR @ SR@AWHRD ARIOH WXUHY H H

3XEOLF 6HUYKHHVXUYH\ GDWD UHYHDOV WKDW DXfFKVIVVLQJ SX
JRYHUQPHQW KRVSLWDOV SXEOLF W DROPRUWBD L PE F BDWVE Q|
QRQ FLWL]HQ VSRXVHV EXW WKHUHWNLGWH DEIORIV G LZIKE XIDWHHFR
LOOXVWUDWHY WKH GLVWULEXWLRRE RI DHNSROQIMHYV SKHEOOLWGL DU YV

JLIXUH $FFHVV WR 3XEOLF 6HUYLFHV

$ERXW RI UHVSRQGHQWYV IRXQG GLWILYAXWDWD /R DRIFHXKDSWXEOL
ZLWK UHSRUWLQJ VRPH OHYHO RIHHDWVHLWRABUDOWMRWDO ARRU K
DFFHVVHG SXEOLF VHUYLFHV 6RPKN RRQGHQ MWW K F OXLG/HV 8 GHBEA XLE
DW WKH VHUYLFH FRXQWHU VHUYLRHVWWKHTXDODQWL DX H/ SSRMXWH
ODQJXDJH EDUULHUV

*RYHUQPHQW RIILFHV RIWHQ RSHUDWH QX L%D KR VD FXDED \RIUD W
OLPLWHG ODQJXDJH SURILFLHQFY\PRR RPQFDDI) Gl IVRFWROH®ROLFL
PDUJLQDOLVH ELQDWLRQDO IDPLOLHV HWPHQ % KRMWH G OID\FWAL I L |
UHVWULFWLRQV RQ DFFHVVLQJ HVVHRQWGRBODIRLYRHQY ©XE WG DHG |
FKLOGUHQ %ODQNHW H[FOXVLRQV RDHSXEQG FVWKHRHE FDLS\S DW W
QRQ FLWL]JHQV LQFOXGLQJ WKRVH ZRRODWHD WIRQWHY DQG FKLOG

'"HERUDK IURP WKH 3KLOLSSLQHV

7KH WRSLF RI ODQJXDJH LV GHFAMKMVMH G I6RPALRBOUYNVQIRBEWLFDO $FFHS
% RU %YHORZ LV DQ LQFR&UHRAHIWYILQLIFW WH FE(R WMAR P Rl LQFRPI
WKH FRXQWU\ 7KHVH DUH ORZ LQF®PIN KRRXYRKXKROGRHYMDMWYVYLVWDQFH



ORVW JRYHUQPHQW RIILFHV XVH IRUPDO ToOQR\DH/ X DUH® O RU
EHILQQHU WR XQGHUVWDQG

.DUWLQL D ZLGRZ IURP ,QGRQHVLD

(YHQ P\ IDPLO\ PLIJKW EH FDWHJRUI\HGEDMDIG ZLIDQHB VEKMW
JHW KHOS IURP WKH JRYHUQPHQW HGW FIDI\VH.RQVDRA THD ¥ DKQW\M
37371 DPRXQW RQO\ JHW 50 SHU WIDU UHJ
FROOHJH XQLYHUVLW\ FRXUVHYV

1RQ FLWL]JHQ VSRXVHV RI ODOD\VLDQN DDW HVQ YV WFQ MG ] WRV VLK
KRVSLWDOV +RZHYHU RXU IRFXV JURDDS VG IL\DF XOVAOLIRH)YH W\H Y
LPSOHPHQWDWLRQ RI WKLV EHQHILWZ HUBIN HUXDZ MURHY FEIL W KHHLQ S
ZKLOH RWKHUV IDFHG GLIILEFXOWLHWHZKHBHNW WRAPSMWLID VWARD D PR
RULJLQDO PDUULDJH FHUWLILEDWR WR LR B WK SUHHO/WQ F 8 B R BOKRH
VSRXVH .DWHOLQ ZKR LV IURP WKH VBKD®L QR AVW IZ]BI\D X/ SRZD
HQWLWOHG WR HTXDO DFFHVV WR SXEOLF KHDOWKFDUH

KHQ LW V D SXEOLF KRVSLWDO WKW\HILW\HL Q US RIUMDAWY HNV IR OFAL
FDQ EH SULFH\ HVSHFLDOO\ >LI@R W KRHUY KIDYHH GV | DHQUEH Q RVFD D

ODL ITURP 9LHWQDP

KHQ , ZHQW WR WKH SXEOLF KRVSLWDWKRUDORBEGL BBO XH]
PH WR SUHVHQW WKH RULJLQDO P DAEWDLDGE H RAUWLWILQLDAD WeH >D(
&DUG RU .DG 3HQJHQDODQ@ :KHQ ,STUHRQYWGBORQKXYV,EBRXO
RULJLQDO ,& (YHQ WKRXJK , H[SODLQRG WHKDWR LRD WZWD\V QY
KXVEDQGYTV RULJLQDO ,& WKH KRVSDYG QJ NTKLAM G LGV Q\RRWI
PH ORFDO IHHV RWKHUZLVH WKH\WVRX®GLWIS SGU HR/HQMW QO
PDUULDJH FHUWLILFDWH WKH KRVSLWDO GLG QRW FRPSO\

3ULYDWH 6HKMDFHW FRPHY WR DFFHVVLQJ SULNDWH VGWXWP Q ¥ H
UHWDLO DQG WHOHFRPPXQLFDWLRQWDQRKGFHMNMHHQHWYFRIXNVHYJIL
LOOXVWUDWHY WKH GLVWULEXWLRRE RI DHNSROQIMHYV SKHEOOLWGAL DU YV

3HUEDGDQDQ 7DEXQJ 3HQGLGLNDH /W 1 RIQ DDV+RIXKHY GEXMDWLRQ )XQ
&RUSRUDWLRQ SURYLGHV VWXG\Q@WRDRXNUW R LQEODMUMIDUWHGXFDWLRQ



J)LIXUH $FFHVV WR 3ULYDWH 6HUYLFHV

7KH PDMRULW\ Rl UHVSRQGHQWYV W HI RXQ LIFFHRAH WWILQ JHBWL Y 2
DGGLWLRQDO ILQGLQJ LW VRPHZKDAVVIRPW GLRIZHFXOW\ D QOEF
LW YHU\ GLIILFXOW WR DFFHVV SUEXDWB HQHWYLFBIVH G FERHQR D
VSRXVHV LQFOXGH LQFRQVLVWHQW SRO@WNLHAXPIQ ® \D & GLKHR QDI
OLPLWHG DFFHSWDQFH RI YLVD W\SHV

-DQD IURP WKH &]HFK 5HSXEOLF

+HDOWK LQVXUDQFH ZDV GLIILFXOW $PmU EIHFDXWBHQ 6 R WZ DN
FRPSDQ\ DFFHSWV /7693 DV D YDOL® WRED, \JRUOWK KDWDHIPW
IRUHLJQ SULFHV DW PDQ\ SODFHV LQFKRRODYVY LU VRPBIX\GRX !
DWWUDFWLRQV

IDFN Rl DFFHVV WRPEHUIJMICQDY D VLIQLILFDQW FKDOOGBQJIH QRQ
FRPPRQ &RQWUDU\ WR WKH HDV H ML WQF V&R KWRIW KDWH \WR FR
DSSURDFKHV WKDW YDU\ DFFRUGL @D MWR B0 IEFDDOML B R M Q UKRDRQ G
VSRXVHV ZKLFK FDQ RIWHQ EH XQFYOWHDU FDWBJRQ0 QHWAHRGE K
HPSOR\PHQW VWDWXYV

'HZL ITURP ,QGRQHVLD

6R ULJKW QRZ ,fP XVLQJ 7RXFK puQ »RVHEDZDIVHMD D® G, PFO B
XVLQJ D MRLQW EDQN DFFRXQW %HWRWHGWWRY REHORPM R
LQGLYLGXDO EDQN DFFRXQW , DVNH®\DMR UB\EPW N DYELQ ND
WKH\ DVNHG IRU P\ KXVEDQGYV SD\VIHLE YD WRBQHGKPH
KXVEDQGYV RIILFH EXW WKH\ VDLGQWF BXEGE QYWD \R DHDY W P |
ZHQW WR 5+% %DQN LQ $ORU 6HWIHIW®R HIRUMGWKINK G, KD G



EDQNV WKHUH DV ZHOO %XW 5+% WRDW V®DUIGLWEHUWDPHOW K
DQ LQGLYLGXDO EDQN DFFRXQW HVE&HBRUIDOO\ VLQFH ,YP QR

-XGLWK ITURP WKH 3KLOLSSLQHYV

,WIV DOVR YHU\ FKDOOHQJLQJ WR ®RBHQ D EHUMRQIQOOEDON
IRXQG RXW WKDW \RX QHHG WR EHQHRSOR\{H/G W RDRW & B HW |
QHHGHG WR RSHQ DQ DFFRXQW WIRQD\WMAO HE BWZDL Q Pi& | LHR
ZH RSHQHG D MRLQW DFFRXQW ZLWK PREXVEDQG ZKLFK ,fP

7KH JHQGHUHG LPSDFWV DV VHHQ ZXHWK WK B OSARH B URIXW QWZ R H.
LQDELOLW\ WR RSHQ LQGLYLGXDO DFPRXQQE EHWGER XRW FRIGP DQV
DFFRXQWYV GLPLQLVK WKH ILQDQFLDOI LGFGHSHOWGH@FE LY@ \ZHKF
DOUHDG\ PDGH WR EH GHSHQGHQWURDVWKHWY RXWHOHL®&VOLQ HRWV |
ILQDQFLDO VHFXULW\ NHHSV WKHP QG YDX OQHDUDHE LROI L WQ F WW\D B § ¢
SUHFDULRXV VLWXDWLRQV DQG LQFQHMWULEDVMEHYURBFS®VX U H.
EDQNLQJ VHUYLFHV QRQ FLWL]JHQ ZMYRH VW \G/RDERWV KDRUW R\DKGD DHE L
RU HPHUJHQF\ IXQGY %DQNV DOVR HMIXRUHHOWRRU RRLRURADGR
WR RSHQ EDQN DFFRXQWV IRU QRQ WFQW GJLHMD\G YDKLW DIRI® LIEQ IOV
DUH XQDEOH WR VHFXUH HPSOR\PHERVWDGMHGC WR WKH SXBGE ORXVH)
VWD\ KRPH WR FDUH IRU WKHLU FKLOGUHQ RU IDPLO\ PHPEHUV

B8OWLPDWHO\ UHJDUGOHVV RI ZKHWSHUY DAKH \RKWY LEQIGLY J¥XBE
QRQ FLWL]JHQ ZLYHV IDFH FRQVLVWHQGHSHKOQGBE B\ HW GV KIHW WU
DXWRQRP\ $FURVV YDULRXV VHFWRUNHQNKHWHNLYSBEXWR/ WHIH
0DOD\VLDQ KXVEDQGV IRU HVVHQWLDODWILFHWN QL PLW B LRQN R
LQGHSHQGHQFH DQG FRQWURO RXHWWAMAMHLU RZQ DIIDLUV 9HUD \

0\ VRQ WKHQ \HDUV ROG ZDV LOQNRDEBGKLYQ IDWEH W KPIX
SUHVHQW DW WKH JRYHUQPHQW KRVBSLQ WK H LIWGKP IK\LWL RRL O
EHIRUH WKH QXUVH FRXOG FDOOQGKM GRF W,RFD @ @ ROV \GHN\S\R K
LQWR P\ FKLOGUHQYTV VDYLQJV DFRREQRNR D XIRGEDWHDWKRIX C
WKHLU IDWKHU WKH IDWKHU PXVWDEH DUMRHQW VD WIKQKY V
ZLWK P\ KXVEDQG EXW , DP QRW D DOR PHGEG GHRS XMV PR IQBIR X
DSSV , FDQQRW DOVR GHSRVLW PWR QWHKH. @ @& ND FIR KH)GV B H SKM
KXVEDQG LV SUHVHQW

6RFLDO SURWHFWLRQ DQR®RWKWU]RQW\WRXVHY DOVR IDFH LQDG
VRFLDO SURWHFWLRQ DQG SURSHUWHPRAQNNXVKLBY 1RYBQEPBQ W
DVVLVWDQFH IRU ORZ LQFRPH IDPLOLHY BUWLRQOA JW HWQK W RW I
ZULWLQJ WKH QDWLRQDO SHQVLRQ VOMKHPXQGNKI3) (PSQORIRM 3
PDQGDWRU\ IRU QRQ FLWL]HQV 7KHWR POPH) EHHKQL\GLEKRVVLRQ
WKH SHUFHQWDJH Rl FRQWULEXW LRRSZO/R EN LE RW KV R PESHO RDHSHE D@ ® W
FRQWH[W O0DOD\VLDQ FLWL]JHQV FRQWUWRLEXWLHE XW LRZQW KU BI@SL0Y

,Q WKH JRYHUQPHQW HV®RIERK DIOHR ZV6 RXVEDQGV WR F
D SHUFHQWDJH Rl WKHLU LQFRPH WR DVKB LER RVY\H VR U( X)RB FPRX®



VWD\ DW KRPH PRWKHUV 8QIRUWXQBWHIRQWKMWL|MRKEZRMHM[FD
UHTXLUHPHQW VWDWHV WKH UHFLSH®QW PXVW EH D ODOD\VLDQ |

1RQ FLWL]JHQ VSRXVHV HYHQ WKRVHMAKRVHK® OVGR DI R3GH LOQHL @ X
GLUHFWLYHV DQG OLPLWDWLRQV RQRWHRIZOHQWKD® S MHREHWS
PLOOLRQ LQ PRVW VWDWHV 50 PLOOLR®OLRKQ6HQDIHADQ.D QG/
3URSHUW\*XUX (GLWRULDO 7HDP Q ZKKILQY EXA 0@ J DSISFOS HHWWH Y
ZLWK WKHLU 0DOD\VLDQ VSRXVHV KZISYHBH LEURKWN WG HP B/RKHF
PDQ\ 7KHUHVH ZKR LV IURP *HUPDQG KKD WKHG/ BADKDAN I VBB QFHG
HTXDOO\ ZLWK FRQWULEXWLRK®RXEXWGRXN ¥R WV E HO @I WR KK
QRW LQ KHU QDPH 7KLV KDV D GLUHHRW FIRFPSD P\W OPQV PD G GIDP LR
HVSHFLDOO\ LI WKH O0DOD\VLDQ VSRX8MNUFKR¥RPH RS HWWX VR BIH-
WKHLU QDPH )*' SDUWLFLSDQWYV DOMR QWLRBAGHWKRWS R W KRY
WKHLU VSRXVHV OHDYHV WKHP LQ XQWRZW®DGQID\SBKRXOG DQ\WK

" $EXVLYH 5HODWLRQVKLSYV

7KLV VHFWLRQ H[SORUHV WKH DGYHWVHDERSDKMY \WRIQ FIISW XM
DEXVLYH DQG H[SORLWDWLYH DQG KRRI WKH ®DZAU DRLE) BW A UK |
JRYHUQ QRQ FLWL]HQ VSRXVHV GR QRWORGEODEH[®FMUEDXM K
ZHDSRQLVHG DJDLQVW WKHP 7KH LPPHYUD@H® Q.G DV \Z DX\ WKB RV
VSRXVHV DUH GLVSURSRUWLRQDWHO\Q GHSRIQ/GH QMKHR GKWKW ED
LOOXVWUDWHY WKH GLVWULEXWLR@ ®IYUR©S8RE@WHN[ SHLIIDHEGAHG
PDUULDJHV WR O0DOD\VLDQ VSRXVHV WKEKRRBHK WKKH PRM®&IUQ MV
UHVSRQGHQWY UHSRUWHG QHYHU IPFEWQ R QK OSUHPW DR OH.G QY. DLUAIRX\
DEXVH KLJKOLJKWLQJ WKH FKDOOH @HYVLIQ MHGH EMH YUXHIOPDHNWLDREIOMK

YLIXUH ([SHULHQFHG RI KDUP (MRHG YE\RORI® FHWL[BHY ZHYHV IURP WKH
VSRXVH



'KHQ D 0DOD\VLDQ KXVEDQG LV DEXVLIWHILKQG/ KHRUWQ/ FDW WH Q SAH
F\FOH VKH FDQQRW EUHDN RXW RIH@GH QWR GXH{ID @ DD R/IX V Q & K
XQDEOH WR IOHH RU VHHN VDIHWUYUHGRYWD WK HD O ¥ X VIH UNDR. GN WIR |
IHDULQJ UHWDOLDWLRQ DQG WKH DWWHQERQRA GBH TWR WWHK B HU I
IRUHLJQHUV 7KH VWLJPD DQG VKDPH/WRQBR X QI&UPIK MK HIMR GD
FXWWLQJ WKHP RIlI IURP HVVHQWLDOD VXSSR&W B QG WKW FEIR POPRX (
UHVXOW ZRPHQ LQ WKHVH VLW XDWKHRQ VP HDFW D\CH P B GHS KWALEF D@ A

JUDQFHVFD IURP WKH 3KLOLSSLQHV

., FDPH WR 0DOD\VLD ZKHQ , ZDV HGDWR RPN DI\G D MDD\
PDFKLQH RSHUDWRU DQG ., PEADVEPK K Yo\KE\D © G 2B K kU B R\D
EHFDXVH KH LV YHU\ ZRPDQLVHU >WXIVE® Q BGK Bl QUEH DIDI W LLR/G@MWRAL
EHFDXVH KH RQO\ VHQGY DOORZDQFHWH+HOWH Q2D D\Q RWW
FRXQWU\ (YHQ ZKHQ KH VWIK\DQAWRBD\Y¥RPDRHIV ZEZW C
HDFK RWKHU EXW LW RQO\ ZRUNH,GZDRWU SIJER QN QDN \ EDW K :K X
GDXJKWHU , QRWLFHG WKDW KHRRKBG RRWHQ KDQRERRNN @)
WKLV ZLWK QR FKDQJH DQG , FRKDEGAFWXER D ®DEKQRJID,PV
ODOD\VLD DQG , GLGQYW NQRZ ZKDWW ®\HO & P \GID P L MONG
3KLOLSSLQHV EHFDXVH , ZDV DVKDPBIGG AKRH P X K FHHFAD X\ HK X
WKH VXUIDFH KH VHHPV OLNH D VZHHW DQG QLFH SHUVRQ

ODL IURP 9LHWQDP

'KHQ P\ KXVEDQG SK\VLFDOO\ DEXVHG PG ENDRHW W IGQG PQ RK
UHFHLYH DQ\ KHOS IURP WKH QHLJKERXUWVK BIS SIQQW & R EXWWC
ZDQW WR LQWHUYHQH , UHSRUWH G RVKLH I& PRIV WE W DIEXN G
UHSRUW IURP D GRFWRU EXW , EWWG EW VWDIGH VX\DDAVHD \D 3 W
,QVWHDG ZKHQ , DVNHG WKH SROKRMNEIK@® F RVRIX@XCH G RVIR
PH WKH\ RQO\ VDLG 7KHQ \RX VIORXGIGWRRHAMRNHW DQG QRW

-DPHHOD ZKR LV LQ D SRO\JDPRXV WHRBW I FKQUKLSBOROHW /R ISHDU
LV DEVHQW DQG UHIXVHV WR SURYLGH ILQDQFLDOO\

‘H KDYH EHHQ PDUULHG IRU \HDUNHIVQG JRW ISWH&BDR®D W
, KDG WKH EDE\ P\ KXVEDQG JRWP PRQU %lHH B UWRKDY R QX A U EAR
VROG KRQH\ DQG KHUEV %XW VLQRMN KDHH Q@ UBFEDLF\L QJKDYH
>ILQDQFLDO VXSSRUW®@ IURP P\ KXOEDW®ORGHZRXOG DOZD\

6RPH ZRPHQ KDYH H[SHULHQFHV ZKHUH @WBHNVEIRIN U PXVHI W KO H
DJDLQVW WKHP DQG WKUHDWHQBW HWW\W KGHPSIRUIIRW W KH P UR BK\L D&Y
VHYHUHO\ LODGHTXDWH SURWHFW MRKH ARBVHQRIQ6 BILMDIK] HKQHZL K KV E
KLV IDPLO\ XVHG KHU VWDWH RI LVRWO DR LWRE MHRFWVIEKRUOWRQBDU
H[SORLWDWLRQ DQG GLVWUHVYV

O\ LVVXH LV WKH H[WUHPH DEXVH E\ D FOH CDAVDL DO DIYPL O
ZLWKKROGLQJ DOO P\ ULJKWV DV D ZLVHD PRWRBQ EHDQJILQ



PH WR FROQWULEXWH PRQH\ ZKLOVW P H @®W DROYAHUDQIGD 8K0\\V WK
GHFDGHV DQG ILQDOO\ DEGXFWLQJ ¥BRXVFHK LYQAE D «V B H Q@ ROQAC
IRUFLEO\ VHSDUDWHG IURP P\ FKLOG DMHU PWKH QRK P @& GK R/KXI
WKUHH

7KLY ODZ GLVFULPLQDWHY DJDLQVW WRMW LIFRQWHKLU® PLIRWKK
ODOD\VLDQ GDG EUHDNV GRZQ ,W V YHU\ FUXHO

( ,PSDFW RI ODULWDO 6WDWXV &KDQJH RQ 9LVD 6WDWXV

JRU QRQ FLWL]HQ VSRXVHV LQ ODODWXYD VKKIXQD W \G L QRRIFYIL RAD &/
RI WKH 0DOD\VLDQ VSRXVH FDQ KD YR WHKH RX W IE\RID WV MIDXAMQE HR | \
WKHP LQ XQFHUWDLQ VLWXDWLRQV ZALRWFK LEIPW WUDHV 1 RIQG D R W K FRUU
UHTXLUHPHQWY IRU WKH VSHFLDOXFR VDNJ RIQLGIVQ R | DWKDHO DN6/AD Q/
ZLWK D VSHFLILF PLQLPXP LQFRPH KRYLRDYMRLUQID GRDAMKDQ@ FKL
FDQ EH KDUG WR IXOILO 7KH VXHARAHDW H DWN RIRILD WKHYHOBDV Y
QRQ FLWL]JHQ VSRXVHV UHSRUWLQJKPPF K IGH IFIURX\CHU\L DQI FRE \ B 5 Q
DOVR QRW SXEOLFO\ GLVFORVHG DQTKBVH G&MFUB® ERQOHIR UQ
DOVR GR QRW DOORZ DQ\ IRUP RI HPSR RXRIMAM USKWKE QU LWK HR
DEOH WR VXSSRUW WKHPVHOYHV DQG WKHLU FKLOGUHQ ILQDQFL

'DULD D ZLGRZ IURP ,UDQ ZKR KDV\BDYNG LQ ODOD\VLD IRU

$IWHU P\ KXVEDQGYTV GHDWK , ZHQWHWRERRWLBU YWV B Q/ VWRX
7KH\ LQIRUPHG PH WKDW , FRXOG EKHILY HPG® QWR@QRK) NEDW KYDLW |
FXUUHQWO\ ZRUNLQJ WKH\ DGYLVBONRHKW R D ¥R @Y HRUUN [PQ LW
YLVD WR DQ HPSOR\PHQW YLVD 8SH® UMWKUDRLQHHERWR BF
ZLWK WKH FRQYHUVLRQ EXW WK HESFRKNHY PK DAS FEX\HH) YALW®
VWLOO YDOLG IRU D FRXSOH PRUH PRQWKYV

+RZHYHU UHJDUGLQJ P\ 35 DSSOLF®WIQR @ OHBDYIHQ QFRWWP D\ E |
LPPLJUDWLRQ RIILFHU WROG PH WKBRQVRYMHG EK P \DS)S\CALTFQ
ZKR KDV SDVVHG DZD\ LW ZRXOG OLNMON EB | RUWHRMHPE RO W
RIILFLDOO\ , QHYHU UHFHLYHG D GWHE WKLPNURL IWH DXHV VDO\H |
XQFHUWDLQ DERXW WKH VWDWXV RI P\ 35 DSSOLFDWLRQ

ODULD IURP WKH 3KLOLSSLQHYV

, DP ZLGRZHG ZLWK WZR FKLOGUHQ , DP RRUNDN LLALIGC R EZOHL/
>LOOHJDOO\@ DW D VPDOO UHVWDWDJRIW «KHBH ZEXCW ZMVKIHW
ODZ LV YHU\ XQIDLU +RSLQJ IRUX\D Y LRSLOVLW®&DIV I\v Kbl \O\DHZ|
RQH RI WKRVH FRQWULEXWLQJ WRVR KID\O BRXL DWW\ E\ JLYLQJ

7KH GLVFUHWLRQDU\ DSSURDFK WRRILNWXLRU WKH V76 9/35 A A DY FD
QR JXDUDQWHH RI OHJDO VWDWX\8RWHQWRPDD®\LBDWKHQB RXHSNDU
WKHLU O0DOD\VLDQ FKLOGUHQ 7KH OD®WRR$@®DORQW RVHXPWRGD



FDVHV RI GLYRUFH SXWWLQJ QR QI AL VBIL\HIG ¥ DYQWWD DRV SVKMIR U L@ |
VXFK DV GHDWK GLYRUFH DQG VHS@WHDWMRLD EQP R @ HDICGR WR DL
LQFOXGLQJ WKH FKLOGUHQ +DYLQJ QVRLYDYLBRDWSD XQH'D HRIQU VZR
DOUHDG\ GLVWUHVVLQJ VLWXDWLRBUSXQ¥EXHROYWALAMMHQ VSRXVH

7KH GDWD JDWKHUHG IURP RXU VXHY HY RUH FQ MWHWH/Q VWASH X KIDD OB
H[SHULHQFLQJ FKDQJHV LQ PDULWGBQWWD WRKXU XDWHREHHIHGERR
WKUHH KDYH EHHQ ZLGRZHG $PRQJ WRMMHVXEBHYY XDV V HNEK
ORQJ WHUP OHJDO VWDWXV WR UHRMWM @D RG ROXXODLYVLDWWXOQ H K] K\
DSSO\LQJ 21 WKH WKUHH GLYRUFHBKRUZHAUGRZEHGHUW R S\RHFXK GO
OHJDO VWDWXV LW LV LPSRUWD @& OMRWZRR 2VRHU W KDXWA W/ IRHW K H RJH
WKHLU YLVDV

) 6RFLDO YV 3ROLWLFDO $FFHSWDQFH

1RQ FLWL]HQ VSRXVHV WKURXJK WDHYQRI PDHUDDSIBUMRI FKKB G
VRFLDO IDEULF ,QWHJUDWLRQ LQWR QB OH)\SHPWHEGRRLHWIHPQ &
SROLFLHV VXUURXQGLQJ OHJDO VWDW)XQG ERPWL]JHRQWKR®) VWD
RSSRVLWLRQ WR WKHVH H[SHFWDWLRQV

7UDLWV VXFK DV SK\VLFDO DSSH D UDIQ\F MAK 1D @GR FADKCH CDIEQ DXUIW\H W R
LQRFLDO DFFRSWBQFFHLWL]HQ ZLYHV )RU H[DPSOHSKWMKFRDHD ZKR
DWWULEXWHV VXFK DV VNLQ FRORXD®QY®UDELDB®G AHBWN WAR 0Dk
GLYHUVH VRFLHW\ DQG SURILFLHQ®R E QRO QIXEK W ZREPH@\ IX\R
1XVDQWDUD UHJLRQ (DVW $VLD D QG HLRMGK DSW ICDRP DO \E HJ COWAKI
PLJUDQWY )RU RQH &KLQHVH ,QGRQEVROSHRRPRGH KHIO B K A KD
SHUFHLYHG DV D ORFDO DQG VKHLDRXQGWHIQDWILRK HDVH RI VRF

HUVRQDOO\ >LQ WHUPV RI VRFLDO OIGHIILG XCXDvO\D\IVW Dv@ M X
ZKHQ \RX QHHG WR UHJLVWHU VRPHWKQGUHQ HYHHQDW KIGQ W
ZDLW EHFDXVH P\ QDPH FDQQRW ERSRW\RIK) WKG®RF X PWMK
WKLQJ 2WKHU WKDQ WKDW IRU WKH GDWE&\ LIOWHPU D WKLERDYJHE
EHFDXVH ZKHQ SHRSOH ORRN DW RH IOHR\FDOZ&OK VY QHR/IHQ IDW
>VLF@

JOXHQF\ LQ %DKDVD O0DOD\VLD O0DOD\HRAHWKBQDIOLKK EOURBV
EOHQGLQJ LQWR WKH FRPPXQLW\ JUDHWSLWRIRMWKHY QEHAPIDRQQEIHG
QRQ FLWL]JHQV ZKR ZDQW WR SDUWLEQSWKMHH HERQRPLH WX FRKU DS/D E
ZRUNHUV EXW HYHQ QDWLRQ®FFR GLHD QRMR WIHUBEZ 5HVHDU!
(YDQV HW DO WKH WRS WKUHH DWWULEXWNK®\ WKDW LQU HQ D W3R
LGHQWLW\  IRU ODOD\VLDQV DUH WHWSMAVRIQYJ D/QGH OFIR2AQ W US W E

SROLWH DQG ZHOFRPLQJ SHUFHQWN WKHG QEHA QR QD BO B DY RX K
SHUFHQW
,Q $SULO DQ ,PPLJUDWLRQ BHUARRQ®ROUHQ BE @DEDOW\VLDQ ZRPDQ

EHFDXVH VKH FRXOG QRW VSHDN 0ODOD\ =XONLIIOL



,Q ODOD\VLD WKH QDWLRQDO ODQJX®GH DY¥YGZBGHUF WHIHD® ®HNG3 W
HTXDOLVHU ' +RZHYHU LQ LWV LPSOHPWM@PDDWLRDGWRZYHG WO
PDQ\ 7KHUH DUH QR SURJUDPPHV RHUBG QUK DYRIQFRIXWIVHD R/IS R X \
JRYHUQPHQW LI WKH\ ZDQW WR JR WRUEGIBUVER RN RRAHW ZZ R IOF K DR
IRU WKRVH ZLWKRXW PHDQV $PRQM YW\H G RROPLIWL]HE@ SARYW M G/ X
DGYDQFHG IOXHQF\ LQ %DKDVD 0DODDQ D QMHWK H®IRDMKH @ H Y HID
JURXS2 2ZHUH DW EHJLQQHU RU QRXSURUQBLHWK EBYHP VFRPWXQ
RU XQDEOH WR VSHDN WKH ODQJXDUMFRE®WWHO\ 2QH SDUWLFLS

, VWUXJJOH ZLWK WKH 0DOD\ ODQJXDJRUGHVSDUAH O IKDLYGHIQ!
PDGH DQ\ ODOD\ IULHQGV :KHQ , DWSMHRBOM W RVWHHDNVGRQ
(QJOLVK DQG P\ PRWKHU LQ ODZ WK LHXN\E\WKH\QBDILRW EH L
,IP XQVXUH KRZ WR RYHUFRPH WKLV ODQJXDJH EDUULHU

/IDQJXDJH LV DOVR D UHTXLUHPHQWHWIRGB 86\ [RUG 3IHIPQ Q B [HW
RI WKH RQJRLQJ &RQVWLWXWLRQ $PHR GPSHSON WAL G DWL]H QMK L
QRQ FLWL]JHQ ZLYHV XQGHOW $BWIRHOHG WR NQWDVKD ZKR LV IUF
WKH 8QLWHG .LQJGRP DQG LQ KHU V VKDUHV KHU VLWXDWLRQ

, KDQGOH HYHU\WKLQJ EHFDXVH P\ BXNEDRG ,GIRHV @ X WVOLLNRF
ERWK 0DOD\ DQG (QJOLVK WKRXJK P\ QR®LYHUWQIRRG ¥ VW
GHVWLQDWLRQ VR SHRSOH RIWHQ UHSHSIRN G QL @6 I ® DO DV KO\
KXVEDQG LV D WHUULEOH WHDFKHUWYXR R %B KWL \4.RR PWFO DWWD
LWIV QRW HQRXJK IRU PH WR IHHOHBROQKLGH QW 0@ 0DV 2K\
ZRUULHV PH DERXW P\ 35 DSSOLFDWIRR QH WW3B/ B-HHADHQW LD OHI
P\ KXVEDQG DV P\ VSRQVRU ,| VRPOIWKRL KL HUBRWBGKRBSF
VWDWXV KHUH DQG ZRXOG KDYH WR JORBUY HK RX\VOHL IBQ BEHO BIQ
7KHUHTV QR RQH HOVH ZKR FRXOG, BH HGV\E R Q\HRW 3R W R HV WD
,W{V D ELJ ZRUU\ DQG , GRQIWDADRQMP ® R FDUU\ WKLV VWUHY

+RZHYHU WKH VWDQGDUGV RI WKLV WHNYO XKODHH UGIRWL BEHPIDQ B
GLVFORVHG OHDYLQJ QRQ FLWL]HQRYSER X VZAHID WQWRKH[ SSHOFUW RQ F
SUHSDUH 6RPH SDUWLFLSDQWYV KDWN HQSOHDVIDE QN KM IQUH X\ D B.
EDUULHUV WKDW H[LVW LQ ODQJXDJH B¥HRVVLOLPR®2VE PKR BVDO
DQG VRFLRHFRQRPLF IDFWRUV2QHHGNMW®R LEH CFIRARKLGBM ZHK Gl @D © B N
GHFLVLRQ RQ 35 DQG FLWL]HQVKLS DS COFQGMRINH DD R\\PIHI
PXOWLSOH ODQJXDJHV DUH XVHG LQ GDRL@IXOUH PBO\®R QQJWKWHk
ZLGHO\ VSRNHQ SDUWLFXODUO\ LQ PRI R UNKHMRKXQ DHG JNREQY
+DNLP

BRFLDO DFFHSWDQFH LV EXW RQH MAHW QR , M WAH JLFOW ISRY VILE
EHORQJ DQG WR ILQG RQHPH SHD@ERIO L QY LFRDFOL HDAUAHL SWL DIQW B\ V K X
GRRUV )URP D OHJDO VWDQGSRLQJRY®RQ HG& VEL]HRP IV BRXW HR QDO
UHQGHU WKHLU VWDWXV DV WHPSWRUSBUD QI MDIWKRM\W R FHW
5HVLGHQFH DUH H[FOXVLRQDU\ VHQ Y DEL®RUBWRWU ¥ D LLUALKIRIX VW
RI OHJDO UHFRJQLWLRQ SRKHVIHF FO QCREFHRDRDYAFVHRQ HYHQ W



QRQ FLWL]HQ VSRXVHV EHLQJ DQ LQWRIHWO 9SDEGW FRQWWLCD
VLIJQLILFDQWO\ WR WKH FRXQWU\ BRWRQA @ BDUADQBOOQAEDRG |
,Q WKH H\HV RI WKH 6WDWH QR QHM.XVLOHPL VSR WHNYV XOUWMLSOHIESR |
LV DWWDLQHG GHVSLWH KDYLQJ OLYGG-RQVOBEDWQALD LM UVEHE
0DQ\ SDUWLFLSDQWY GHVFULEHG D WHQWKHR FEM@RWY JLQIO\EK
SHEHNDK ZKR LV D ZLGRZ HQFDSVXODWHV WKLYV

7KHUH V ORWV RI JRRG ULJKW ZVR/KREHRBJL\Q 0 KRPW LBXW
LW V WKH IUXVWUDWLRQ RI QRW EH UGLF RIRN.YRIZO HGRWGI HE
ZHOFRPH ULJKW LQ WKH SODFH WKBW®WHRX DUH WU\LQJ WR |

%XW , GR NQRZ TXEMGDWHRMNEXOHY ZKR KDYH PRYHG IURP C
EHFDXVH>RMNKHWFKDOOHQJHV QRQ FLWIHHQXVBRWKHY KDFH @A\
VHQVH RI 3:+RZ FDQ , VHWWOHWWOHGRXRGREGRW WHHOH®@HVD I
NQRZ ZKDWHYHU KDSSHQV \RX IHMOOGLDNHOLRKX IFIDIQWWF D € DR
DZD\ IURP \RX

1RQ FLWL]HQ VSRXVHV ILQG WKHPVHOK HWKH® @D® L PD QB OMKSD UH
VHQVH RI EHORQJLQJ DQG OHJDO V®MW KQWQH HWK HFIOCO®H G Q:R
DFFHVV WR IXQGDPHQWDO ULJKWV I QG (E WKL BMHWWYLLHFBY WKDWV
VSRXVHV IDFH WKH\ UHPDLQ DW WKH PDUJLQV
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%RUURZLQJ WKH ZRUGV RI PLJUDWLR@ IMVWKLROQHHEPA WKHR/Z WA F
PLIJUDQWYVY" EXW GRHV*RBRRZIZWQRW "KHRLVWRULFDO FRQWH[W R
PLIJUDWLRQ LQGLFDWHV WKDW W KHW HPSRRIHDQY \G BHYRMHHUHH O\ V H

LQVWHDG WKH\ RIWHQ LQWHQG WRQHOMMNIDBEUYLVK 7XH VP DI
IXUWKHU FRQVROLGDWHYV DQG EXLOMGRLAXSRORYWHHIUR/UR YERQW KI
KLIKOLIJKWLQJ WKDW WKH GHHS V\VWHPQFLGKDRODGIQVHNYV DIPE
QRQ FLWL]HQ VSRXVHV KDYH FKDQJHG OLWWOH

1RQ FLWL]JHQ VSRXVHV FRQWLQXH WRB\ EB Q%X VKRG WWRH WHK HP CBUHILLLG
QDYLJDWH D FDVEDGH RI LVVXHV OXRDW HG) RARX GHR PEXOW [D UG FRRW
RSDTXH LPPLJUDWLRQ SROLFLHV DQG $D® FIND\WPHI\Z ROUNG/ LQBGW T
DFFHVV WR HPSOR\PHQW DQG EDVLFRPHBE YALFHIL QDIOLE D@L RWR H
UHOLDQFH VWULSSLQJ RI WKHLU DXWRWR PW R TOQOR QLIQ FZUKVKY H
SHUSHWXDWLRQ RI2ZSUHFDULW)\ DQ @ LIH QG HQ VDN HBL WIKR. QHEOFRID \V
DQG WKH VWUXJJOH WR IXO0O\ EHORQJ

7KLV UHVHDUFK H[DPLQHV PDUULDJHHRIHG DWIQR/QEWWURX DK ®V J\W
IXUWKHU IURP D IXOO\ LQWHUVHFWLHR ¢IDG HBSRHMRDHFE WK LLKKF R H
SDUW :RPHQ PDNH XS WKH RYHUZKHIJPRQY SRXWRWVLWQ RD @R\ LA
GLVSURSRUWLRQDWHO\ EHDU WKHGEU®B WX RO MWKIHIAH F\WW DLO/O HIQX F
YRLFHV DQG H[SHULHQFHV QRW RQO\ VER WKDIH SROWF DHOW RV K
JHQGHU UHVSRQVLYH

7KH LPSOLFDWLRQV Rl WKH ILQGLGIR @RG WKHVLQIBYNDG KR O [ WW E
IRUH WKH EURDGHU V\VWHPLF JD ¥V HGK D'W HQ FIXIGU WRWE IS RIDG.G UH
DIIHFW WKH ZHOO EHLQJ DQG ULJKWW MIOYRQRFIWKHHQ &3 BXWH\
DQG FKLOGUHQ ,W LV DEVXUG WWRHW KH[QN W KQ W LQCRRY F WK H]IHD O/LS
LOQWHUWZLQHG ZLWK WKDW RI WKHLWKMHPERLBGLQ D E MRENVW RD R |
FKDOOHQJHV WKH\ IDFH ULSSOH RWWHIDW GD FARUWD WXIQ EWO M/ IGHR EQ P
WKH ZLGHU VRFLDO IDEULF Rl WKH QDWLRQ

7KHUH QHHGV WR EH D VKLIW IUREHAKDW WKK 0DODBNYBQ VWDWH
YLHZ RI QRQ FLWL]HQV WKDW LV S DWHR\SHR BIEDW L W R M W \HL] &/ H W\DID §
SROLWLF ZKR PXVW EH FRQWUROOH® \DWQGD WHIIX Q QW.HE L JTOM/L R
DFURVV WKH ERDUG ZKLFK DUH RIWHQQDWRXYLRRDLND QG GED
QRQ FLWL]JHQV 6XFK SROLFLHV XQGHWKR\Q D QXQGDRHQW D D QIGX R\
VKRUW RI DOLJQLQJ ZLWK LQWH U Q DX\H. RAQKIDON OQHR Q 0F LWWLD 19 @ DASR
LQWHJUDO PHPEHUV Rl 0DOD\VLDQ VREWHWWVRFQGOFRQWGUHERWY
ODQGVFDSH VKRXOG QRW EH VXEMHFWHRG DWR SSRGS HRAL X O WRODW
,QVWHDG WKHUH PXVW EH UHIRWRR QX DMWR WHFHRIL) VRO BQ ® QG
VRFLHW\ DV ZLYHV KXVEDQGV PRWIOHDY WRS YDWKBE®HDRVRRD W L
DVVHWVY WKH\ EULQJ WR WKH QDWLRQYV WDEOH

+HU RULJLQDO ZRUGV UHIHOXMVQBRBQVBQMEKE LYFOLWILEGD W IHHENHIDLQVW |
PDQ\ RWKHU FRXQWULHYV ZLWK ODERKXKGVVWRHYHWIBD ZHRWU NHDWW\EXW GRHV QI



7KH YRLFHV Rl QRQ FLWL]HQ ZLYHVKKIDQG VW R B H & DN KL E HHQV IS R &
DQG LOOXPLQDWLQJ %XW LW LV DOWRLFHNVGHDYW WHKBDQ KIRPIH B
VXEGXHG E\ IDFWRUV VXFK DV ORJND BRK IDFFIF® \F\R GWXW UDR QWV G L
RI XQGHUVWDQGLQJ RI ULJKWV DQIGWS B R BPDY VB W HIDXE WDRWWM W R
WR IHDU RI UHSHUFXVVLRQV 1XPHHRXG S\DKULW L FALLBABNY Y MKKIHYNVU |
YLVDV ZLOO EH UHYRNHG RU QRW UHQWIHRKERH WKWK LVPRHY ZD G
SXEOLFO\ DLU WKHLU JULHYDQFHV D HRXW RWKFH VKDJH®V K ISR XW K
O0DOD\VLD IUHHGRP RI H[SUHVVLRQ DOQHG DIRWH RBO\W KZK L)HHE HS
&RQVWLWXWLRQ LV FRQVWUDLQHG FLDVLGHBYE W XRDWDHD \V RG IL R U HC
GLVDJUHHPHQW RYHU WKH FRXQWU\TRIW B gWHEK XW HRQ DIVQ G Q OD
RSSRVLWLRQ (YDQV HW DO 7IQIRQ IKWWMKHQ PBRIVGNOLY B
WKHP VLOHQW PDNLQJ LW GLIILFXICON WR WD @& MLR) ENVU R HRVXWR RD L
UHIRUPV

1IRQHWKHOHVV WKHLU YRLFHV DQG HQWH®EG HHI SHHQE HOIFIHAH B X WK
WHVWDPHQW RI WKH IDU UHDFKLQVYV QBPLFILFMDLYH @ QA8 RX WHK/HDIIRIO
LQ UHDO HYHU\GD\ OLYHV )RU VRIPH LR)IWKH LYDUMATFD 5 PIQWIVW K|
7KHUH LV DOVR SRZHU LQ WKH FUHMDPXIQRQV \RW R B R R HE WIKRQ | BG
GLVFXVVLRQV ZH ZLWQHVVHG ZRPHQ 2\LKADKJ MQKH VKIRISIHJ RH[SHG LB @
DQG WKH SDOSDEOH UHOLHI ZKHQ QM HQ UMKHLLLY N WWKHN DH M QDR
DUH RWKHUV ZKR KDYH ZDONHG RUNBUMWVZWRMNPQJ WKH VDPH S

J)LQDOO\ WKH QDUUDWLYHV DQG I|LRSH® IDWQ | XREPHW WL W HHWIHDXUF
UHIRUP Rl FXUUHQW LPPLJUDWLRQ D@G]MRFUYBRXYR® L AL VQ HRIG
LQFOXVLYH QRQ GLVFULPLQDWRU\ JKQGHV QRWSRRWWYIHR UD\W IGHN
QRQ FLWL]JHQ VSRXVHV EXW IRU WKHKIHARRQ@IWHY DQG XOWLPDV

8QIRXQGHG RU RWKHUZLVH
7KH 3HDFHIXO $VVHPEO\ $FW H@WWRKREISWUYWRKLSFDWLRJI LQ DQ DVVH
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5HFRJQLVH DQG LQWHJUDWH PDWULPS8 HPIHQW WRRQL & | WWKK H
&RPSDFW IRU 6DIH 2UGHUO\ DQG 5HJNDPWHIRIMNDWLRQ *&

ODUULDJH PLJUDWLRQ LV D YDOLG IRWHP \RKUWPRI UK VERMXK W RDW QR
LOQYROXQWDU\ FLUFXPVWDQFHV ZLWKLFBQUEDJH FPLRUD WV RBK
JOREDOLVDWLRQ LQFUHDVLQJ PRELOLMPHIDQBDGHPRJH DSIKILLFD @
RIWHQ IDFH FRPPRGLILFDWLRQ DQG H[SORDWIWERQDUSRQDOL
$VLD 3DFLILF UHJLRQ ZKHUH SDWUR®QG FKWMDWHN 8 R E WX UMHNVQ SN UW
DQG PDUJLQDOLVH PLJUDQWYV 7KH FKBG H@IK \P DUQG DUIHV RYJD
FORVHO\ SDUDOOHO WKRVH IRXQG LQ OREWRPWLRGUDIWOR®G UDLE
VPXJJOLQJ RU WUDIILFNLQJ LQDGHTXDWIHRQYHJN@AF DG LWRRL
GRFXPHQWDWLRQ GLIILFXOWLHV D QRUMYSRVPUHUWR LIREX RHW R
LQGLYLGXDOV WR SRZHU LPEDODQFHV D QWD FGHARFWN P L QDRAHRIUHE
LQWHQVLI\LQJ WKHLU SUHFDULRXV WHRDMKX\J URDVSK/L @ OKRRY WU WR
QDYLJDWH VRFLHWDO SUHMXGLFHY DQG KLQGUDQFHY WR LQWHJI

ODUULDJH PLJUDWLRQ KDV PRUH FRPBRYQIOW H H M@ XKW DRH\GHQVUB G
WKH GRPHVWLF VSKHUH DQG RYHUORR NHGE HMUSXKERDQ P BUVER XM \F
DFURVV WKH ERDUG DFNQRZOHGJHM Y\DKDHV PLDW WH @ REX WHR® 19 \WX
WKUXVW LQWR WKH SXEOLF DUHQD Q6 WDWH KPR'HH UD Q QREY IS5 REH.I
MXULVGLFWLRQ RYHU WKH OLYHV RDQ@® GUEMNMHWRIQU P R @AVD WHH K\
OLYHV 7KH UHSHUFXVVLRQV RI WKWK H D/@R FAKIDCS i SKHG H QR 10 B H@D
DOVR DUJXH WKDW WKH DVVXPSWLRQHVK®WI QRQOMLIWILIR B KISRID
GXH WR WKHLU FRQQHFWLRQ WR WRBUKRBWH FIRX® WK\L GG EW DH
WHQXRXV2GHVSLWH WKHVH FRQWULEXWLRQDNQIWYGLQLPRXQ Y U Pt
ODOD\VLD DQG 6LQJDSRUH DUH FDWHHRBRUBM®\PD QUHWGEHRWNG
HITHFWLYHO\ OHDYHV WKHP RXW |URPWELRRVQK G5 REB BIFWARFU N g GW KC
QDWLRQDOV DQG PLJUDQW ZRUNHUNH GH@W 8 F WLIRIP/ DFFG \R\S S\R
WKHVH IUDPHZRUNYV HQVXUH

OLJUDWLRQ LV QXDQFHG DQG DV *RHU LMK W KREK\DRU ESRWLHRWD (RO OV & |
RI LQWHUQDWLRQDO PLJUDWLRQ LQ D KRDPHYWLFQWRGQ F\KPE
2UJDQL]DWLRQ IRU OLDDDWLRQH PLJUDWLRQ VKRXOG EH UHFF
LQFOXGHG LQ WKH *&0 IUDPHZRUN PV JD DOWMDQQEBW UFDWPVR | W D U
SURWHFWLRQV DQG SROMFHBGRONHGMWURWMBGEMYI DWESRIEVY ILFDOO\ D(
WKH LVVXHV IDFHG E\ PDUULDJH PLJRIDQWN W LZADT G\RXEVEHG IRDUILQ
WKH *&0HPEHU VWDWHY FDQ EH PDGH DWZWLDH R IPWXUHD MM\RXH RR B
WKH *&0 DV D JXLGHOLQH WR DVVHWDVL WDHLG SFRICGHIFW H VE FRWWADU D DD
DV SDUW RI D PRUH KROLVWLF DSSQRBFBVWR ZKROBWDRG ERY
DFFRXQWDEOH ZLWKLQ WKH *&0 SURFHVVHYV
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‘H XUJH JRYHUQPHQWY SDUWLFXODN@G @ HWKXLER WUKIHQ U HFROR@W WM
FRQVXODU VHUYLFHV IRU WKHLU FLAOLQHRYG D GGGV Q JE DR LW
VXFK DV SDVVSRUW UHQHZDOV DQG VFNHWWRXO.G DENH ROF FRIIV \GLREFO
QRQ FLWL]JHQ VSRXVHV UHVLGLQJ LQURBRPWRMWH HREDDAW R D VDW KHZ
DFFHVV WR WKHVH FDQ FDXVH GRFXBHRXWBW MWR RD SYRIQ EQ WU HH
ULVN RI RYHUVWD\LQJ GHSRUWDWURRWBQ G XMWQ JFR® Q AWNQ LARARH
HDVH PDUULDJH UHJLVWUDWLRQ ZRXOW KEH SIHRYW Y DRIQ VRA| R/U QH[@
FHUWLILEDWHY E\ FRQVXODWHYV HQWHKUWMLIQRIH W KEHD @ FKAHHOVS/ PADRJ WLKDH))
UHJLVWUDWLRQV UHGXFLQJ WKHXDUMWINR @Y \RW D WHIDHNODIHWYA D Q G

& )25 7+( 0$/$<6,$1 *29(510(17 32/,&,(6 $77 2AGLS$(9(/

)DPLO\ JURQWLHUV SDUWLFLSDWHG LQ 836H 18Q@ LY H D\DIEO WK L R\G
&('$: VHVVLRQ LQ DQG UDLVHG WRWILRYRBVIDPEBGHE\ IEQ @D O
WKH &('$: &RQFOXGLQJ 2EVHUYDKML\WRQV LW ZDV VWDWHG W

37KH &RPPLWWHH LV FRQFHUQHG WKIDNV URHBLW® PRIHDKRKRUBIUG
Rl ODOD\VLD DUH GHSHQGHQW RQ WWHKHUUKRWED Q GWW\N W XP\D L QWA
ZKLFK SODFHV WKHP LQ D YXOQHUDB®H\SRY IGRPHY WLF YDBOHBPX
QRWHV ZLWK FRQFHUQ WKDW IRUHILDQ YLYHW BDWKHWDUMWHBURK
HQJDJLQJ LQ DQ\ IRUP RI HPSOR\P HQ V6 HBKHLF® HRUHD R/G!I W KHLLW KK X

7KH UHFRPPHQGDWLRQV JLYHQ ZHUH

837KH &RPPLWWHH UHFRPPHQGV WKDW\W KRB Z6WD@GE SFHOQLWFL KW WK
SURFHVYV RI JUDQWLQJ OHJDO VWIWXRDW B LIHRG® MWLR P 2 Q PAHK@R IKRHLC
Rl1 ODOD\VLD LQFOXGLQJ E\ UHPRYLIQ XXA\ED Q 68 TEXH. WBHURH/GHWY WV K R |
ZLIH DSSOLHV IRU WKH UHQHZDO RDYXWUDQRQW RVMUPSWOR F\L V& HY IS
REWDLQLQJ SHUPDQHQW UHVLGHQMKHN6WOWRH WS-DARRP\P Bl BIEY GWKD
SROLFLHV WR HQDEOH IRUHLJQ ZLYHV WR ZRUN °

$V D FRXQWU\ WKDW KDV UDWLILHGVED'®: JEWHUWIRH @ WHWIRD @/D N H
VWHSV WRZDUG LPSOHPHQWLQJ WKHVROWGHERPP HRE®DLWDLRQR QD
&('$: HQVXULQJ WKH SURWHFWLRQ D @EG& @h\WDRBHLOD IDRILOR BB\ VL

%HORZ DUH WKH UHFRPPHQGDWLRQ\SXWKDRU YD DAY YWIKRHD WALKH 18'8 5
DQG WKH WK &('$: UHYLHZ DQG ZH FRYWUQPH QWR WROO RQ WK

(PSOR\PHQW DQG $FFHVV WR %DVLF 5LIKWV

SHPRYH WKH VWDWHPHQW RI SURKWLRODWALRE RIQVBPSBGRSPH@ G C
QRQ FLWL]HQ VSRXVHV RI ODOD\V LW ZH MXHORX WL UKW W W.RVWVWLRQV
VHFWRUV LQFOXGLQJ WKRVH UHH@EHNQJ SURIHVVLRQDO OLF

5HPRYH WKH UHTXLUHPHQW IRU KFRID/H § B/RPURHP WK 2 FODND D



,QFOXGH QRQ FLWL]HQ VSRXVHV BQGRIFL ID® ERMINBBPEYRDQV X
HQVXULQJ PDQGDWRU\ (3) ZLWK DQ HR X LAVRIDENOUH. ESHNLFRHGW DEI2HE
EHQHILWY DQG RWKHU HQWLWOHPHQWYV

SHFRJQLVH WKH VWDWXV RI ORQHWHLP OD\DLE HD W Q5 RXHF
GLVSDULWLHV LQ H[SHGLWHG DSONJREDRMVRULRQDROWHWYRULQJ
IRU DOO

3HUPDQHQW 5HVLGHQFH DQG 3DWKZD\ WR &LWL]JHQVKLS

(VWDEOLVK D VWUHDPOLQHG 3HUPDQBQMFBWYVRQHRERFHISY R
PRQWKY LQFOXGLQJ D VWLSXODWE&G MRIUPHHMBPW LIRDG SFHTRLRG 3
ILYH \HDUV RQ /RQJ WHUP B6RFLDO QUWIHWV SHFWLY H 6RB QDWLR
TXDOLILFDWLRQV LQFRPH RU FHLOWUBD GRE R PHQMWOLWLR @

BURFHVV FLWL]JHQVKLS DSSOLFIDWYRPVXQRAHQRUWLRQHHQ  ZL
\HDU ZLWK FOHDU FULWHULD IRU IOY$HWRYBRO DABHEWDRRQV
FLWLJHQVKLS LUUHVSHFWLYH RIRQNMWLQPDR®H WR UTKHLOOLG IURHDQN

/IHIDO BURWHFWLRQ $PRQJ 6HSDUDWHBG 'LRRUSFIHVEL]BQ XS SIRKVHV

*UDQW VHSDUDWHG GLYRUFHG HIQGSRODGRAHG KR QLEKWLWR UH
ZRUN LQ ODOD\VLD UHJDUGOHVV RRERMH RERPOONLRG\ VMHNIBMHMXIV R U
RI FKLOGUHQ

7KH JRYHUQPHQW PXVW SURYLGH WDWHGHGWYBHPHG\ RRUZVYBREZ|
VSRXVHV WKURXJK ODZ DQG SROLFURKNML GO E\OBIQW KHILIK WR\G R/ IZ@:
LQ WKH EHVW LQWHUHVW Rl WKHLU RWEBW LEDL@ IFWLRGDE QI D PIQ
VXGGHQ XSKHDYDO SDUWLFXODUO\ DY ®DWWWBWOVY B S DALDWKIDRAQL A
RI WKH VSRXVH

' )25 7+( 35,9$7( 6(&725 (03/2<(56 ,1 0$/$<6,$

(QVXUH HPSOR\HHV ZKR DUH QRQ H IHW X]H@ D/FSFRHWWAH W R ZRUN EH
RQ WKH VDPH EDVLV DV 0DOD\VLDQW RBIR YSHLROQLN WKV PID@GE B [W F
WR LQFOXGH QRQ PDQGDWRU\ SURWHEXMWRRYV WWKEKWRN FRDWY
BURYLGHQW )XQG (3) WKDW DUH FRQVDI}M ®IV X V& HE DROX QWARD U\ 6 H
6FKHPH 966 DQG VHYHUDQFH SDFNDJHV

(QFRXUDJH WKH HPSOR\PHQW RI OQRIQ CFOLOVOL\HLD QAS RRXVH D LV L
DZDUHQHVV DPRQJ +5 DQG KLULQJ GH BDWIWWPLHRIQN U HD K RXOW LIRRP\
ZRUN HQGRUVHPHQW SURFHGXUHV IBQRYRGHWVWBWVHHGHSD WUMDH. G
HQVXUH WKH\ DUH HTXLSSHG WR QDWPIHQWHV \DIQHG OB B DOL WHTXH
KLULQJ SURFHVVHV IRU QRQ FLWL]JHQ VSRXVHYV



$O0ORZ QRQ FLWL]HQ VSRXVHV HIRDOVEHBENHVMWR DOQORELQJ \
RSHQ LQGLYLGXDO EDQN DFFRXQWV LR@® OUHRRY HFXREHUDBB
UHTXLUHPHQWY DQG SDSHUZRUN



5()(5(1&(6

$O00 \RX QHHG WR NQRZ DERXW WK RNV RRIPWDL WLXDN VR RLDADL PHROHMKG Bt
2FWREHAWDOD\ OKW®WSY VKRUWXUO DW )L7 =

$QGD\D % : $QGD\D ¥ KLVWRU\ RI GOOCRRFYBXU\ 3XEOLVKLQJ
$QQDPDODL 9 -RRX@PDYV 'HPDQG IRU %ULGHV 'UDZV :RPHQ |
BRXWKHDVW $VLD26RPHWLRKNWD \EL RRUFRIKIWW S¥V WLKARUMHK UO D W
$JL] O, $ $EGXOODK OD@D{BXBPDWHRRPLQE WR 6HUYH 1
'HYHORSPHQW ,Q - ,@WHKM)DMELRQDO (GXFDWGERQLOXNEVY
KWWSV GRL RUJ B
%XQ\DQ - -X 0\ 'KDW \RX WKRX®I\\WORIY¥ EEPXQ GUDLQ D

EHQHILWLQADIWR\POKW®/' SV VKRUWXUO DW M ):

&KLX 7 < <HRK % 6 ODIDWPLDIHDRIGIBDWLR®RVKLS LQ $VL
&LWL]JHQVKLS 6WXGLHXWWSYVY GRL RUJ

&KR\V 1 < JHEUXDU\ +5 OLQGVWBY \ODZL CROUWRUBMRAQ ZRUNHL
FROQOWULEXWLRQV WR EH WDEOHGWRQQ@EXUWGIGW DIOBYXD\ 0DUFK
KWwSV WKHHGJHPDOD\VLD FRP QRGH

(GXFDWLRQ ODOD\VLD ODQPWREH® ULVLQJ GHVWLQDWLRQ IRU
VWXGHQMWADWLRQ OBWWSALD WLQ\XUO FRP V WSSGI

(QK $ 0 :DKDE $ $]0DQ $ $WUDHLE 7 $ 6BDWDQ ) 0 O
/LIH H[SHULHQFHV DQG FXOWXUDO DUANHUNDWL BROMRRRD PLJUDC
&RPSDUDWLYH OLJUDWLRRWWS\GLH\RL RUJ Vv

(Yypev - 6wWDUU . - &RULFKL OHSWHMREHKGEGKLVP ,VODP DQG
5HOLJLRXV 30XUDOLVP LQ 6RXBSHKZDEHY BN WK R BIQW WV LD
KWWSV VKRUWXUO DW QZL:P

*XURZLW] $ OLJUDQW 5LIJKWVLDQ @ SSFRUW XK QBWIQHYDD@GEVE& R |
7KH -RXUQDO RI $VLDQ 6WXIGALWWYVY GRL RUJ

+DNLP / 1RYHPEHU ODOD\YDDI RWDEBENYK YGIDQBZSURILFLFE
6WUDLWWWWHY VKRUWXUO DW [TK7-

+DVKLP 5 7DKLU 8 -DODOXGGLQ 1&LUFRODRMO®J=-RPHQ DV 2EI
RI 7TUDGH LQ ODOD\ +BVWR@LRXO YBIOWR/I 6RFLDO 6FLHQFH
KWWSV GRL RUJ ;

+LUVFKPDQ & *HQGHU WK FWDPALXY RWOIRPFPWQUB LQ 0DOD
ODOD\VLDQ -RXUQDO RI (FRQRPLF 6WXGLHV

 QWHUQDWLRQDO /DERXU 2UJB®XHQDW IDRQWV LMXGHYV WRZDUGV PLJU
ODOD\VLD ,QWHUQDWLRQD®WMNERX U \2KRDW XIDOWDRQ-F' R



,QWHUQDWLRQDO 2UJDQL]DWLRQORODOV,IDVWWURDW ,[2PQDO 2UJDQL
IRU OLJUDWLKRMQW SA0 ZZZ LRP LQW FRXQWULHV PDOD\VLD

, QWHUQDWLRQDO 2UJDQL]DWLRQ :RIUOGL 0 UDWILWRIOR Q2HHSRUW <
$VLIWHUQDWLRQDO 2UJDQL]DWWR\S VR UVKIRUWWILA @ W2B1'W

-XQ 6 : 2FWREHU )DLU RBV QLI VIIKIHIWHPE QLP XP ZDJH
50 VWDQG LQ FRPSDULVRQ WR ROMKH U OMRORWWDILKDV" 0DOD\ 0
KWWSV 7zzzZ PDOD\PDLO FRP QHZV PDOQLWWUY ZKHUH GRHVHDO
DV PLQLPXP ZDJH RI UP VWDQG LFRREWDUHWRQ WR RWKHU

.DVVLP $ =LQ 5 + 0 3ROEFPRIQULUUHIXODU PLJUDQWYV LQ
DQDO\VLV RI LWV LPSOHPHQWBWG& RIQVBRGVHR @ FRDISHUQEHNYL H V
3KLOLSSLQH ,QVWLWXWH IRU 'HKWORSSP H QKR EWXEIOHIW3DHT$

.DVVLP $ J)LOLSLQR 5HIXJHHVRIQY/ BB E BXE 6 WD 8 HIHVRSW\ S H \
WKH 'LOHPPD 2YHU BRMIMKBOWWUSNLDQ 6WXGLHV
KWWSV GRL RUJ WDN B

.DXU $ /JDERXU PLJUDWLRQ GO\OHQIGW D QG5 B KR IOR\B ARBSG/ L D
BRFLHW)\ KWWSV GRL RUJ M SROVRF

JHQJ & +  QWHUQDWLRQDO LPDAXHM DMV VLD ODORPVYIDWH ¢

DQG SURFHMNYKDQJILQJ ODUULDJH 3DWWHUQV L Q5RRKXWOKHIIHW $V

IRK : 6 6LPOHU . 7DQ :HL . URK (WLPDWDQJ WKH 1XPEHU R
JRUHLJQ :RUNHUV $ UHSRUW |UR RRVUKHR/DHEWR D U\ DIRAKHIW \' DA D N
'RUOG %DMWSY VKRUWXUO DW -L\[+

IXPD\DJ [/ 6DEDK ,00 KROGHUV FKLOGHEBRUIRQH PLVVLQJ"
KWWSV WLQ\XUO FRP \]JE\YM Z

ODJXLUH 3 'RLQJ SDUWLFLIOM RW\ WIFHASAHDDAAK $ IHP

ODOD\VLDQ &RPPXQLFDWLRQV OXOWLPHEGQGE KRPH IBW\HUIR@XUY H\
OLQLVWU\ RI &RPPXQLFDRWWQV OWO@P\WUO FRP EG]M\KEX

ODOD\VLDQ &RPPXQLFDWLRQV OXOWLRBRRBER@ERFPORALVRQR@®QG
OXOWLPHGLD )DFVWYQLVYWUWHM &RPPXQLFDWLRQV O0DOD\VLD
KWWSV WLQ\XUO FRP Q X DZF

O0DOD\VLDQ ,PPLJUDWLRQ '$SQBWORORHQW (3 &DWHJRU\ 5HFODV
+RPH OLQLVWU\KODODUVLWLQ\XUO FRP SDGZ\ \

OHOYLQ 1 - 6 RRQHOEHW LQ 6RXWKHUQ 7KDLODQG ,VODPLV
VWDWH LQ WKH 3DWIVRE NIQREP JQMHUQDWLRQDO 3HDFH 5HVHD!
KWWSV WLQ\XUO FRP M 12\

OLQLVWU\ Rl +RPH $IIDLUV.'DFOB\VQD KDQ\D JXQD ,00 XQWXN
VHUDJDPNDQ GRNXPHQ ZDUJXONDWSWQJ BLPBEDKFRP XNV SGGE



ORKDPPHG 0 *OREDO &RPSDFW IRU 6DIH 2UGHUO\ DQG 5HJXODL
, QWHUQDWLRQDO 2UJDQL]DWLVRWSRU VK RWDWKIURQD W QR 1=$

1DK $ 0 6WDWH 3RZHU DQG WKH 5HIXODWLRRQRIDIRQ FLWL]HQ
3ROLFLHY DQG 3UDFWLFHV LQBMORQNGE GMU VHWDLWLIRI 6LQJIDS
KWWSV VFKRODUEDQN QXV HGX VJ KDQGOH

1IX\HQ + O9DOOHQWLQH - SUEDRYHAHBWLIJUDWLRQ .XDOD /
&DVH 6WXIGHG OLJUDWLRQ &KWDPWEWH WOIKQO\XUO FRP NI[P ]

3DUOLDPHQW RI ODOD\VLD )H E UX®LWD PR W $SUMWWHQ $Q@DZHU
OHHWLQJ QG 6HVVLRQ 4XHVWLRQ 1R
KWWSV ZZZ SDUOLPHQ JRY P\ ILOHSYGMLQGH[ SGI -%/

3DUOLDPHQW RI ODOD\VLD $X Y WQ V Z3HU G HEF RIQTGWO HHMMD J
BHVVLRQ 4XHVWLRWWERY WLQ\XUO FRP \ [VQP[]

3DUOLDPHQW RI ODOD\VLD ODOAKWLQEDQNDWE 6 HWMWRQ 4 X
1R KWWSV WLQ\XUO FRP PU NXK

BLOLK OHODNL ODOD\VLD XQWXN XEDKFKHKIRGPFRDQ ODPSDX
KWWSV WLQ\XUO FRP ] ] UPI

3LOODL 3 %XPLTXHVW 0DODFFD P\Q GRW KK IMHDWH KXIRDV L G H
<HDUQLQJ WR EHORQJ ODOD\VLD{V MXGCIOHY B X(K®IDPAL D&KL W W L H
3HUDQDNDQ &KLQHVH DQG %D&$B®FXMRI ,VKDN ,QVWLWXWH

3LSHU 1 /IHH 6 ODUULDJHSRIHRDDVMMRQDRGIVRRW O UHSU
$VLD DQ RWHUWIHDO $VLDQ 6WXGLHYV
KWWSV GRL RUJ

30DQV WR XS QXPEHU RI ,QGRQHVLDQVVWXBWEWY LQ 0DCODWLDQ
7KH 6WBVWSV WLQ\XUO FRP IF]J\S]N

BURSHUW\*XUX (GLWRULDO 7HDP URS HRIWH L,JO 8O DX%XLADQ XBX U
&RPSOHWH *XLGH 3URSHUW\*XUX 0DOD\VLD
KWWSV ZZZ SURSHUW\JXUX FRP FOHSWHRSHU®H WR GRIWHRARRBRS UV
RSHUW\ LQ PDOD\VLD

5XFDV 6 [/ $ODPL 6 )HP D QMR HPAFXHW FRPIHWEWFWLYH R
SDWULORHXQYWY RI 6H[XDO %HKDYLRU
KWWSV GRL RUJ \Y

7ULPPHU 7 :RUOG +LVWRU\ &RQQHFMVRHGIDQ\ FULPPHU 3%ULQJ LQ
2XWVLGHUV KR ZLOO GR WKH :RUN’~ DIV UPSHRIOD DQ 6 RRWL WLLH/K
+ KWWSV ZRUOGKLVWRU\FRQQHFW XBBSWH\PWP X UK LV

<DDSDU 0 6 ODOD\ QDYLJDWH R® WDRXGU RBV WAKUPRHX WU D Q W K U
DQG KLVWBURXUQDO RI 5HOLJLRQ DQG &LYLOLVDWLRQDO 6WXC
KWWSV GRL RUJ LMUFV Y L



<HRK % &KHH + $QDQW 5 DQMEDWLRQDOWDUULDJH PLJUDW|
QHIJRWLDWLRQ RI SUHFDULRXYV SDWKZAD L) BH RO BHEMWKD® FL\
6WXGLHYV KWWSV GRL RUJ

<RRQJ O /HH 6 H&KLQD GROOXVEDWEKHKBADWHUVHFW
RWKHULQJ RI &KLQHVH PLJUDQW ZRPHRQLVRRX WD D&RIQDMHQM ZV S
OHGLD KWWSV GRL RUJ M GFP

=XONLIIOL = $SULO SHQDRILIQBPAODDRNERRD Q SV H QUIRG SC

UHQHZDO RYHU LQDELOIN\ 6WWRU D § WOWINPWD WV KRUWXUO DW $IHS$
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$QQH[ $ ,QWHUYLHZ *XLGHV DQG )RBXWXHMMISR'QVFXVVL

&RPSXOVRU\ 4XHVWLRQV

3DUW
 QWURGXFW

”

SDUWLFLSDQWY WR LQWURGXFH WKHPVHOY |
<RXU IDYRXULWH GLVK LQ \RXU FRXQWU\

$O00 SDUWLFLSDQWY ZLOO EH JLYHQ D SLHF
D ZRPDQYV W\SLFDO OLIH SDWK EHIRUH DVN

6XJIJHVWHG SURPSW

7KLV LV D WA\SLFDO ZRPDQfV OLIH SDWK DQ({
XQGHUVWDQG \RXU OLIH SDWK 7KURXJKRXW
IURP RQH SODFH WR DQRWKHU WR IROORZ R
HYHQ PDUULDJH SXUSRVHV 6R IRU WKH ILU
WR KHDU DERXW \RXU OLIH SDUWLFXODUO\
%ULHIO\ VKDUH DERXW \RXU EDFNJURXQG L
\RX ILUVW PHW DQG GHFLGHG WR PDUU\ \RX

3DUW ODUULHG /LIH
+DYLQJ GLVFXVVHG \RXU MRXUQH\ XS WR PH
FRXOG \RX H[SODLQ WKH GHFLVLRQ PDNLQJ
LQ oDOD\VLD"
" 6KDUH \RXU H[SHULHQFHY DQG FKDOOHQJHV
DFFHVV WR EDQNLQJ HWF
3DbUW 2YHUDOO ([SHULHQFHV

”

+RZ GR \RX IHHO DERXW \RXU OLIH LQ 0ODOD
ELQDWLRQDO PDUULDJH" $UH \RX JHQHUDOZ(
IDFH VRFLDO HPSOR\PHQW RU RWKHU LVVX
+DYH \RX IDFHG DQ\ GLVFULPLQDWLRQ GXH
EDVHG RQ \RXU HWKQLFLW\ QDWLRQDOLW\"

3DUW &OR

KDWYV RQ \RXU ZLVKOLVW IRU LPSURYHPHQW
\RXUV" :KDW FKDQJHV GR \RX EHOLHYH ZRXOG
VLWXDWLRQV"




$QQH[ % 7LPHOLQH ODSSLQJ &KDUW









$QQH[ & O6WDWLVWLFV 2EWDLQHG ' '$KWRK B8RO0 W\MLD &VYF&OH

67$7,67,&6 2) $&7,9( 3$66 )25 )25(,*1 :,9(6 72 0$/$<6,$1
)520 817,/ 0$5&+

1DWLRQ

,QGRQH

7KDLO

ILHWQ

3KLOLS

,QGLO

&KLQTI

3DNLV

6LQJDS

0\DQPD

&DPER(

2WKHJ\

7TRWD

6RXUFH ,PPLJUDWLRQ 'HSDUWPHQW RI ODOD\VLD

$11(; -
67$7.67,86 2) 0<35 +2/'(5 :20(1 +

<HDU 7TRWDO

6RXUFH 1DWLRQDO 5HJLVWUDWLRQ RI ODOD\VL



$QQH[ ' 6WDWLVWLFV RQ ODUULD®DH 'DRUD & RW LEH WV ]HIRP 'HSDU\
RI 6WDWLVWLFV 0DOD\VLD IRU WKH SHULRG +

A+1gX<PgQ[<[ 'I[OQXk

: O<PK]
<lels RARA | AARA
lY<XQ 7<gO<[lO<g< AEZE-Ef AEA-E
lY<XQ kX<[ 7<gO<] A<ACE AeE M
kZY<P AEE-AH AEE-A
+1glZdk<[ 7<gO<[lO< AEE-EY] AEA-A
+1glZdk<][ kX<[ 7<gd A<AAA C+AC/
kZY<P AEE-AH AEE-A
+lg<jkh +IgX<PgQ[<[
A <[jQ[<
<biels AAA?;PK[AA“A +I/3;JAk: AR
lY<XQ 7<gO<[lO<g< AEE-EJ] AEA-E EE-E EE-C
lY<XQ kX<[ 7<gO<] A<ACE A« £ A AeA AsA
kZY<P AEE-AH AEE-H AAA<4 AAA-A
+1glZdk<[ 7<gO<[lO< AEE-EY] AEA-A EE-E ECeC
+1glzdk<][ kX<[ 7<gd A<AAA C+AC/ AeA A<A
kZY<P AEE-AEH AEE.-H AAA.4 AAA.A

+1gX<PqQ[<[ 'I[OQXK

A <0Q

<$g<[O hyY<Z

<bets< AAAO;PK[AAAA H/g/?Ak: X REA
IY<XQ 7<gO<[lO<g< AAE<EA AAE-E EE-E EE-E
lY<XQ kX<[ 7<gO<] A<EEE A<AA/ A«A A«A
kZY<P AAE-EA AAA-E AAA«f AAA-A
+1glzdk<[ 7<gO<[lO< AARE«E) AAE-E EE-A EE«C
+1glZdk<][ kX<[ 7<gd A<ACA A<AAH A<E AsA
kZY<P AAE<EA AAA-A AAA-4 AAA-A




C$g<[O kX<[ h¥Y<Z

<ljQ[< ~’~(1<Pk[~,~~ +I<::]fj~kAh +Ig~X’<~P~q
AAAA AAAA AAAA AAAA
IY<XQ¢7<gO<[lO<g{ AE<EA] AE-A} EE. /A EE-A
lY<XQ¢ kX<[ 7<gO< AEA A<AAE AeE AsA
kZY<P AE-AE] AC<CA AAA.f AAA.A
+1glZdk<[ 7<gO<[lO< AE<AAA AAAA EC-E EA-C
+1glZzdk<][ kX<[ 7<gC A<AAA A<EA] Ae«A C-A
kZY<P AE-AEA Ac-AH AAA<4 AAA-A




$QQH[ ( 6DPSOH RI D &DOO IRU 3 DUWRRESDWERWVLRQRF

&DOO IRU 3DUWLFLSDWLRQ )RU )RFX® OWURK $ HIVWARWQV L R
'HDU &RPPXQLW\ OHPEHUYV

JRUHLJQ 6SRXVH 6XSSRUW *URXS )66i* PKBW \KFSKH BIXVDIK (
RI ODOD\VLDQ FLWL]JHQV :H LQYLWHXU RX WR KWRL @ RQ/FW
ELQDWLRQDO IDPLOLHV LQ O0DOD\VLD HKEKR BHW LZQ5 R(
GLYRUFHG VHSDUDWHG :HJOO DOVR KROGRL W MSDH B W
E\ IRUHLJQ KXVEDQGY DQG 0DOD\VLDQ ZLYHV 6WD\ WX

'DWH 7LPH $XIXVW SP
9HQXH =RRP OHHWLQJ /LQN ZLOO EALBIDMWIQRWR FRQ
F 5HIJLVWUDELRQO\LPNRUHLIQZLYHVRQOLQH

&DOO IRU 3SDUWLFLSDWLRQ )RU )RFXO/DQURXEBO'QHF XWWVIVR
'"HDU &RPPXQLW\ OHPEHUV

JRUHLJQ 6SRXVH 6XSSRUW *URXS )66*PKBW \XFSKWH BLXWD K
RI ODOD\VLDQ FLWL]JHQV :H LQYLWHXU RX WLR KWRL @ RQ/FW
ELQDWLRQDO IDPLOLHV LQ ODOD\VLD HKEZKR BHW LZQ G R(
GLYRUFHG VHSDUDWHG :HY0OO DOVR KROGRL IV MSKOH B WO
E\ IRUHLJQ KXVEDQGY DQG 0DOD\VLDQ ZLYHV 6WD\ WX

'‘DWH 7LPH $XIXVW SP
9HQXH =RRP OHHWLQJ /LQN ZLOO EHRALBDMIQR®R FRQ
F 5HIJLVWUDWELRQONLDPNRUHLIQZLYHVRQOLQH




&DOO IRU 3BDUWLFLSDWLRQ )RU )RF&NUDRDXN 6 HYRLRWQL R
'"HDU &RPPXQLW\ OHPEHUYV

JRUHLJQ 6SRXVH 6XSSRUW *URXS )66HMWKBS XIFWHKGROH I
ODOD\VLDQ FLWL]JHQV :H LQYLWH \RQYVW RKMWRLBRXWF KR |
ELQDWLRQDO IDPLOLHV LQ ODOD\VLD HKEXR BHW LZQB R(
GLYRUFHG VHSDUDWHG

'DWH WK $XJIXVW 6 XQGD\

7LPH 30

9HQXH .XFKLQJ H[DFW DGGUHVYV ZLO e HH \RXYH § DRIQ\
F SHILVWUDWMRQSMQELW O\ ))VDUDZDNIRUHLJQZLYHYV




&DOO IRU 3BDUWLFLSDWLRQ )RU )RFENMEWKREBVVVYRRVVLR
'"HDU &RPPXQLW\ OHPEHUYV

JRUHLJQ 6SRXVH 6XSSRUW *URXS )6MWKRSY XIEWKGROHI
O0DOD\VLDQ FLWL]JHQV :H LQYLWH \RQVW RKMRLBRQF KR\
ELQDWLRQDO IDPLOLHV LQ ODOD\VLD HKEKR BHW LZQ5 R(
GLYRUFHG VHSDUDWHG

'DWH WK $XJXVW 6DWXUGD\

7LPH  $0

9HQXH .RWD .LQDEDOX H[DFW DGGIUFRIZU®BGE R XIU
SDUWLFLSDWLRQ
F 5SHJLVWUDWLRQ /LQN KWWSV ELW O\ ))VDEDKIRUHL.




$QQH[ ) 6DPSOH RI DQ 2QOLQH &KDIRW IRVO B QPUHIWSLXRLYSHD\W L R

6XUYH\ RQ 1RQ &LWL]JHQ :LYHV LQ 0O)D®ROMLHW) %LQDWLR

$VVRFLDWLRQ RI )DPLO\ 6XSSRUW :RIOOD Y REHDLIHUMNR U
ZLWK $VLD 3DFLILF )RUXP RQ :RPHQ /BZ'DQG FHRQHOWR
VXUYH\ WR XQGHUVWDQG WKH H[SAHGHE\FER D RIGWEKIDQ
WR ODOD\VLDQ VSRXVHV

F ,1 \RX DUH D QRQ FLWL]HQ ZRPDQPBEXUUHQWOCR RWBSO
SOHDVH ILOO RXW WKH VXUYH\ OLXNQKBG EPIORYWHWN ZLO

6XUYH\ OLQNYV
KWWSV ELW O\ )RUHLJQ:LYHV$3:/' (QJ %0
KWWSV ELW O\ 9LHW)RUHLJIQ:LYHV$3:/' 7LAQJ 9LEW
KWWSV ELW O\ 0)RUHLJQ:LYBIV$3:/' 0DQGDULQ

$00 UHVSRQVHV ZLOO EH NHSW FRQHVGHDQW K C8X D RS

, , I \RX KDYH DQ\ TXHVWLRQV DWHD Q\RW LFPIH\ [ RRXWD MK
FRPPXQLW\#IDPLO\IURQWLHUV RUJ
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(PSOR\PHQW &KDOOHQJHV RI )RUHLJQ 6SRXVHV
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7KH $VVRFLDWLRQ RI )DPLO\ 6XSSRUW )DHRAIOWHU R WL QUR/U L
UHJLVWHUHG HQWLW\ GHGLFDWHG WRVDIBQYDWKHQILQ$ URKH WD BLIC
HQVXUH WKDW QR IDPLO\ LV OHIW HMEDQER GOHIRYL K B ) RUKIH QP
6XSSRUW *URXS )66* LW DGYRFDWBODNRUDWKEHLZQBWILIRGD®IIDP
OHDGV WKH 0DOD\VLDQ &DPSDLJQ IRU (TXDO &LWL]JHQVKLS

)66* ZDV IRXQGHG LQ E\ WZR QR @ IFQ DAV HIQ V SROR HVFRIG VLJQ
FKDOOHQJHV UDLVLQJ WKHLU 0DOD\KHD & VRKD BGIUNHKH GQ) 6K WV RRX
VXSSRUW WR RWKHU QRQ FLWL]HQ VSRNVFHXOW[LSHW L AW KQW KVH.
SURWHFWLQJ WKHLU ULJKWV DQG LQIGRRQFLQIUYSREVF\ DWE
FRPPXQLW\ EXLOGLQJ HIIRUWV

)DPLO\ JURQWLHUV KDV EHHQ D SLRQMHURLQPBKDPBIR PLQ U MKA
ELQDWLRQDO IDPLOLHV SOD\LQJ D NHQDD®ROH HQGPBIQIMVRQ IMT
FLWL]JHQVKLS IRU RYHUVHDV ERUQ FKROQG WQRD RFILODLY B QV LW KMRIW
D PHPEHU RI WKH $VLD 3DFLILF )RUXP YRHD REEPHQ W/ DE3DQ G I X UW k
VWUHQJWKHQLQJ LWV DGYRFDF\ KQIDRWL\RQ R® SIOHIWRRDRVD QG LQW

7KH 5SHVHDUFK 7HDP
5HVHDUFK FR IDWUWKHFWLY 3HN :DQ /RZ DQG 1XU $GLOOD

SDWULFLDLVREZKH 5HVHDUFK DQG 3ROLF\ &RRVGDQBWERQY DRV )P A
LPSDFWHG E\ 0ODOD\VLDYV JHQGHU GLVFBKRPLQBWEV\ WA LJHQHN I
DFWLYLWLHYV DQG HQJDJHPHQWYVY ZLWKRHFKBEQWXPER ®LUHS/ RN U
WUDQVODWH GDWD LQWR LPSDFWIKBUSB®3BRDBK R BEFO\X G H QWKUL
Rl OLYHG H[SHULHQFHYVY DQG IHPLQKWWRDGW LOF “SIDFVKRI O\RRJHRV KIRG
LQ (QJOLVK IURP 8QLYHUVLW\ RI ODOD\D

1XU $GLOVOAIXUUHQWO\ DQ $GMXQFW 3URIHDERQ DOMKHDINHDO QR B (B
FDQGLGDWH DW WKH *UDGXDWH 6FKRRO : RV HI/MD 8 @IDYH UML W& W XX
-DSDQ 6KH KROGV D ODVWHU RI *HQGIHWJ\ RV G IOHDX D U RFD Q@ LNXHP S X

SHVHDUFK $VIXVUWIDLQYWDK ELQWL $KPDG $DOL\DK 1D®MERO® ELQW
ODVKDQLY 1DWKDV 9DUL .DURRQDPRRWKL DQG $OLFLD 'L[RQ
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