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$PHULFDQ DQG &DULEEHDQ +XE DQG SXEOLVKHG LQ 1RYHPEF
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7TKHKDOD\SODY¥BW ZRUBND UWHU BOR/@GHU N HVWBWR X VSR HU LWB D W
HILVWV DPRQJ WKH 4XHFKXD DQ LQGLJHQRXV SHRSOH RI 3H!

6XEVLVWHEOQWHBEULYXUS6GXRSWR KPD UN H¥WRVU DIRKR R GVK HE\R
QRWRZ3DUWLFLS\BWHR®@ YH U\RWQHI D UGROKR XP X F KR LD L VWYAKGIN
KDYWRVUDG® DOWHUQDPR\Q PR Q HMIRQR KAV W HPQSULPDELO\
ZRPHQVKFKD O D\ SO W BMKHX HF K X B D O XRHWH FL S U RFR @/ G DQLGN \
HFRORJLFDO EDODQFH

7KBHUXY 8§D G HD YW K UGIHV W DUFRH F R g R QLHADVOK\X Q J D RFZUW H
TXHFKRDGG @ BVMKSX QB LIJKHUZKHUWKWLDELROY WU L RXR SV
SULPDGHOAHQUMHPE\DOW LWXGHMHUPHUWRERIIHFRFDQ & WH W XL WV
AXHFKXDUPHUWRERUQPHIHWDBEQBHWUWDHOXPBYGBXQDDUPHUYV
SUR G SRRHW D WRHRWDQ 8HDWQ G HE QU W HVUW HFDWHH[ L V WRIEBSBH QW X U L H V
IRWBHRSOWRRSLIIHURQWWBURFXBRGWKH\DQQWRWURZHFDXVH
FKHZLPRFDHDYIWM GDLSUDFWREHE QH[SUHV\RIRRHFK¥XOWXUDO
LGHQ\WDWVKBW O \ER HRD UMX O DP®R U WR @ QD E OTLXQHF KIX®S X Q D
FRPPXQLWLHY WR DFFHVV WKLV HVVHQWLDO FURS
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%HILQQOOKH V WKH[LVINLRARBE\VWHEB\GLYVUXEWSRD VKL WV
W K DRAHR3A X H FXKDI D U P HW B ) W L F LLSYW WHHD VHKF R Q R PAJWV K3H U X YLD Q
JRYHUQPWERYRUOBDQNQ® XOWLQDWURFXORXSRO DSW\RGHG
ORFIDQPHWR QWHQWVKHEWR G X FBE\LIRDNURGXHFQE W LHFQDMHHUHG
FURSSHVWLFDG®&WKHQG X VWUHIEKQ R ORYXI$SBSDUR Z LU E DX G
H[SRBWUNHMHFRQG RRSHUDXWWK&S 6 :DURQUXIJWKBHHUXYLDQ
JRYHUQPSIQRVE L WHIGHUHW UDBH RFDNVKHWDZ QJUKGLOFRFDLQH
DXWKRUL]LQJ RQO\ WKH VWDWH UXQ 1DWLRQDO &RFD &RPSD

7KHKDOD\$H®PHWIOHBHV S RW WHK HYWHV X UHMDZ DV RORFOUR G XFHU V
WRRQWLQRZLOYUDGRQGRQV XPWEIR R GWKZD QWHBOWR DEOHG
WKH®RRDLQWDQHFRQRFLEFWHRYHUGHBXW XDIOVEWQ® I IHFWLRQ
SULQFLSOHYV

7KH KD O D\ S/DDNSBYD E&V KHD U H\D O @ IV KR X W K H DSYQ\GHHWEI U Y L Q J
RYHU SDUWLFLSRBRYWKDQ\XQJDXHFKBDGSXQPRPPXQLWLHYV
7UDGHUSULPDPRPMHQ XWDJUHHG XS\WRX® GRIPE YD V X UH PHRPWH
SURG XFFWH FKD Q RHDGW R ® RW K EEUWR O X BR P iV U D G € F O XOGSHD Q
H[SUHVWRILFHD HUR/Q@R ®WE WK HURQISDURNHDH[WDBRX ®W

W RFS WHD JU HHI[GK D QURIX S S IS WU VRQR VIMI IR BF L U F X P V WKID@PFSHHW
WKHLU DELOLW\ WR SURGXFH

$0 W R J HWHEHKID O D \ S\DIBOMR UW K DQYWR Q ®RHRRSEHBDHHN XSSO\LQJ
DERRWH WRIWIGHRRBRVKMRXVHKREBQVXPRUHEUROG KMDUNHW V
FRQWULEFORFIRRGRYHUHLFQRRXQEWQWRRIMIRRGURGXFWLRQ
GLVWULEXWERQVXPSWIRRJULFXOBLRGD®HBEVH@RR X UDWK®J
FXOWLYDWZREMDULRMWURS¥%\HQV X UWRBWHWKPRVRDWHULDOO\
LQVHFXMMEHRVWKFHRPPXQKWBYBFFHW®GHTXDRBDQ®XWULWLRQ
ZKLQOI®IHJIXDUWEKIJY L UR QPHIHYUM K HO\L YWHK IFK D O D \ SUGHCSVULH VB Q W V
YLWDO IRUP RI FROOHFWLYH JHQHURVLW)\ IRU WKH SHRSOH F
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*LYLQJ7XHWEPIRY H P HOK PXQ O H D WKKISR Z HRIJH Q H U RDAULRW Y & H
ZRUOGH SXUVXIBGLFDOHURGHM QE\GVKW UDQV IR UP SRZHRER\D O
HPSDWXQG®ROLGRBRDIWHUIRHW U D Q V D RWLLR/GVLH)WHH U D B\W G R BV O
JHQHURMX SO LI WH Q Bl UDMWILYMHO LDPIQIEIR Q Q H F WAL EHIO L NWKHBIWY F K
DFW RI JHQHURVLW\ LV D ZRUWK\ DFW LQ DQG RI LWVHOI

*LYLQJ7XHMWGQYHVMEARPPXQLWURYX @& 3O R EZL WIXP D Q G DWR

SUR SHOHURWIFWRAYWHBXOWRREW L QIQGEWR QW B KW O R EDHOV ZR U N
FROODERWMDWRNQ/®RQV SLWGH URAVRWO G ZZIGHKE RP P RBL VV LVRR)
EXLOG D ZRUOG ZKHUH JHQHURVLW\ LV SDUW RI HYHU\GD\ Ol

JROORZ DQG OHDUQ PRUH DERKWWS&Y L QI YXNHMGKHDNE D\ RUJ
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7KH*LYLQJ7RHWIR +XE ZDVFUHDWHG WRVXSSUWHDGHUVKLS
FROODER DN IQR®R Y DILMRRRHL Y LQJ 7 X HRFSYCHP HR@W KHH JLR Q
ERWHQVKH FRXQWDQBWHUULWRMUHY LQJ7XHVIBDOHVWDEOLVKHC
SUHVHQFH DQG IXUWKHU DILHOG

7KH-XEDO\SPODDWUXFUBQ@IGH[SD Q GLIQWL QJ 7 X H VW @OD D\VE R UDDMLLY H
ZRUWRQ IR BRW VWDIPE Q V SWHKWR F VIHGE WRDWSEPHULWK&DULEEHDQ
DQG ZRUOGZLGH

7KHLYLQJ7XHWOVMBRPPR QMWD JURXQG E UHDHMMDIERAODERUDWL
EHWZHHQ RUJDQL]DMQ® QYO R EDIVOD EW VRFXVRGKQFRYHULQJ
QHZWUH @@®\E Q VL JIKOWYRYUD Q@HQHURML.W[SORUWNLBHIKDYLRUV
FRQW HD[QUS/D W W PRY W P HIQWR Z WIQ G O W U RIRWWLLYFD W RREGI\D IVQ B
VKDUH WKH EHVW SUDFWLFHV WKDW KHOS GULYH LQFUHDVH (

/IHDUQ PRKWWSW Z7Z JLYLQIJWXHVGD\ RUJ ODWLQDPHULFD F
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+RZ GR SHRS®! JLYH LQ / DR $P HUFD DQG ViKH &DUEEHDQ' : KDWGR VKH\
JLYH DQGZ K\ " : KDWZ RX@ P RAYDWIVIKHP VR JLYHP RUH"

7 K H\DHU W KHIV V H QT IHD/QV DRVDKAIH D B W KHH Q H UR\LIQWW I$® H U L F D
DQG®KEBDULBPEHHSRWKLFXVHYOHWDWXUH D$IYU R BARKH OYGIW R
WKEBRQSUROQ®KLODQWWUFFRERM KHHILRQ &L JK O KLKAW RD QED O
FRQWHPSRUDU\ SDWWHUQV RI JLYLQJ DQG FLYLF HQJDJHPHQ

7KHUH RN [DPLQHYDEQD@W FEXY VORBD PVQ R EVWDWAHQHURV LW\
VWUHVWEK@HILRQQL TXOH) XQGHUVWROIMXEHE OREBDIOLODQWKURS
DVVHVVPRQYWVY LQWHUQDWHRIQRD@MMAQ D W L RGFOFX P H WV H
UHYLHEZE® HSDUDRWREHQHUR\VIQMDW ISEHULPR WKBEDULEEHDQ
5HSRUM/& 5HSRUW

7KHUHSRAHULABWXWOLUQN PP HULFQOB KEDULEEWD QW RJUDSKLF
FXOWDWIBRFLR HFRGRPNEYRPSULVLOBRXQWULWWUULVDRGLH V
RYHU PLOOIRRSOH DS SIMIEHLOPR IW KHO R BSIRCS X O D W L R §PHDWALIF®
DQ@® K&D UL EEMDEL QJX LOAWX G WA DRGBRIUDSKGEF B BB QLVK
3RUWXJIXBYVELWKHQ MK & UHRORP LQDMWDIRQJIQXPH URXAGLIHQRXV
ODQJX MIHL D O H KWK O WX UKIQLWAR/X S @H BGH P RD B K VK L IDMVG
DFRPSIQFXOWXUDOWHOWKRRRK WRXQW D UM DV V DIVHGS GOH
LQFRPBHUVQWWGHTXDDLWK QP W LRMIOX O D WHRQ\HPFHOLPDWH
YXOQHUDELOLWLHY DQG SHUYDVLYH YLROHQFH DUH NH\ GUI

$FRXQWU\ E\ AROP®W B W KB{Y DL OLDEI®H P DRVLIRQHURMNNKD Y LRUV
SURYLRHUGDQLJE®WRXBDWHJIJRUBKVODQWKQREURQRHEQWLQJ

EHKD Y LLRWWQ H UID®F O XIGWFOR UL Q N LGR DW LIR@ROH\LQGLYLGXDO
FRUSRUDWH SKLODQWKURSLF LQVWLWXWLRQDO JLYLQJ LY

O




k°ulaz3a o@
$ 'LVWLQFW 3KLODQWKURSLF /DQGVFDSH

/IDWSOHULPRQ GQVK&DULEEBIDBDUNHGY D VM R JU D SKILG J X LDANG F
FXOWGEUDHW DOWKDSHEGD XQLTRRPELQDRMLA G L JH FROR @QLD®
PRGHU®IOXHQHIDGLWLIFRPPXQISKLODQWKQRIURDYL @R G
FROOHBWUWLR@SUVFRUKMHILRQLYFKHULMMPI JHQHUREXKW\UH
XQGHUH[SCGRHWBFWRUMBSKLODQWEDRGS VKQOHDNIR W KBIQG
HQFRXUBXYHVRTXHVW MRQH[WHQMZKLFK HVHDUFBPHZR DM\
PHWKRGR QR $RHMWUHRGE L U QW JL PQWX || L FUWHRO\S WWHGXDQFHV
RI JHQHURXV SUDFWLFHV LQ WKH UHJLRQ

/TKH 'DWD 'HILFLW

5SHVHDUGWRRVRPQBAQRKNEHKDY ILRWDW X | | L E@HY@W/D E TG DWL W\
DQGHSWKEDODQPSW®ARPSOKYGHUVWBRMAESEL O D Q WHKIFR\SR U
DQGLYLRUDFWURIDWGHPDMEFRXQWNQ &\H U U L WRYLL\MMMKEHO R ED O
FRPPXQLW\ RI UHVHDUFKHUV SUDFWLWLRQHUV DQG IXQGHU

([LVWIGDOWDH QGRRFXRQWKHML]IBQGEWUXFRDQROB WL W
RUJDQL]DWKRQRIIHULQUW WDOVH JKQMWR. YH DWW GWKHLU
PRWLYDWLRQV

5HSRWWK\W WD 1O R EFIRY HURUW HQF O XFIHQ XDW$PHULFDQ
DQ@DULEEFXQQWDQEBVHUWRUGKHYWRINKHHJILRQ V
FRXQWULHMBWXWRHULRDHG@HQWPHIQ LB Q & HQW K H
&DULEEHDQ DUH YLUWXDOO\ LQYLVLEOH LQ LQWHUQ

7KHDULEEHNEPRYVWQGHHWSUHVHXEHEJIJZRQMHH Z
VWERXQWUYKHARSUJHQWAQDEIOL D GH[LFERPLQDWH
UHVHDUFK GXH WR WKHLU ODUJHU QRQSURILW VHFW

(@]l




(PHUJLQJ ,QVLJKWYV

,GHQWLARRRQVUHQG@W¥ B UR VLR RVKUBH JLIRBK D QJQ B@X M R/ K H
UHDVROQNDWHRYHMRZHY HWURPHVH QW DREMHU Y D WD REHP D G H
$FFRUGLR/KPMRVWHFHHY VRROKHR UOGE Y LQIGH| +RQGXUDV
*XDWHPDQEI/KRPLQ L BHEE OLW DRV KHR VIWH Q HURR X Q WL H V
WKH UHJLRQ

*URZLQJ RXU 'DWD (FRV\VWHP 7RJHWKHU

7KHVFDUFRIWREXSD/WKID \S UR | R XICPGS O L F D WWVRIQRRRP SUHKHQV LY H
LQIRUPDWLWROH@HULBPD GVKEBDULEEHIXQ) @D QW WURSLAYHRQVQ
XQGHU Y IDACHETG H U X WQ DR [ MIBKGHE L GRUMHN V H D U FSKUDUFWY L WLR @ H U V
IXQGHRGEHY SO R/ UD WMHK DR OGI R FUDHOD O L7W LMK D P S HIIM R UMRY
EXLOG HTXLWDEOH VXVWDLQDEOH GHYHORSPHQW LQLWLDW

&ROODERUNMLRWQWREO LG JMWXL&DWIDSDQG RVWHWL.GHHSHU
XQGHUVWDRJGHQHURUQWKLODQW KH RSN W HVHD UFIKHUWBH UV
QRQSURUMWP QL]DIVQ BVXWHG LWRRP AV R J H WIKMMHY WH V H D D B IG
SDUW QWHRY KD UMQ GDPSOLWKHPSDFRN QHZNQRZOHGIHZRUNLQJ
FROODERUZHFDBXQDOBRUARPSUHKH@QFEXHW DWEQ F O XYVILFMX U H
RISKLOVMKY RGWKHHIJLBQ®HYHUWDKHQVLIMWEHYHPERSHIIHFWLYH
VW UDW MIRVMA/U HQJWKEH®D QWRQRISWYROHQIRVWHUDQUMWDLQDEOH!
GHYHORSPHQW
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$ *HQHURVLW\ 7JUDGLWLRQ
$ERXW *LYLQJ7XHVGD\
([HFXWLYH 6XPPDU\

'H\ )LQGLQJV

, QWURGXFWLRQ

/IDWLQ $PHULFD DQG WKH &DULEEHDQ DQ RYHUYLHZ
3RSXODWLRQ
BHWWOHPHQW DQG FLYLOL]DWLRQV
+XPDQ GHYHORSPHQW
&KDOOHQJHV IDFLQJ WKH UHJLRQ

*HQHURVLW\ LQ /DWLQ $PHULFD DQG WKH &DULEEHDQ
'"HILQLQJ WKH QRQSURILW VHFWRU LQ /DWLQ $PHULFD
7KH VL]H DQG VFRSH RI WKH QRQSURILW VHFWRU
*LYLQJ EHKDYLRUV
7KH SKLODQWKURSLF HQYLURQPHQW
2WKHU IDFWRUV VKDSLQJ JLYLQJ EHKDYLRUYV
7KH LQYLVLELOLW\ Rl /DWLQ $PHULFD DQG WKH &DULEE

'KDW ZH NQRZ JHQHURVLW\ GDWD E\ FRXQWU\
$UJHQWLQD

%UD]LO

&DULEEHDQ

&KLOH

&RVWD 5LFD
'RPLQLFDQ 5HSXEOLF
(FXDGRU

OH[LFR

3HUX

3XHUWR 5LFR
8UXJIXD\

9HQH]XHOD

&RQFOXVLRQV DQG UHFRPPHQGDWLRQV
&RQFOXVLRQV
SHFRPPHQGDWLRQV

I1H[W VWHSV JHW LQYROYHG
-RLQ WKH /$& 'DWD &RPPRQV
)LQG D SURJUDP WKDW DOLJQV ZLWK \RXU PLVVLRQ
&RQQHFW ZLWK D *LYLQJ7XHVGD\ OHDGHU FORVH WR \R

SHIHUHQFHYV
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*HQHURVYVWGHILQLDWXURXWFRPPXQLWLMV@I GJHFH L DM
XQLYHUXPDOQUDFWZEWKXRRWKDREDFWRVKEDZ@®IRXWRFLHWLHYV
7RG DM HUR Y MD\O XHFERQ WR GGUHYM T XD @ XWORNAR FD XN LQJ
LW VHXYOL Y DIVHNVQWHFRQQHFWRFE® X U FROO D ER DMVELGRFQ HD VH V
LQGLYLGXDO DQG FROOHFWLYH ZHOO EHLQJ

<HWRWHVHDUWWIKK UD FW L WRLRKLHIUD/Q WDKQUERLSWLFORW. WV KIBIE L OALRV \
GHWHUMKHAR DHQ G FDRHHQH URD/QW B UR P RMYH. GHIQOGIIEGF LVLR Q
PDNL®IRRVWHIQHUEKKD Y [ERHWWWNE UU HBW B F \E HMBKBIY DL O DREILO L W\
UHOLDBHUHDUKRKOWMKWFDDE®FR FRHWKIHQ Y HV W LLUQWR RQD QWK UR S|
SUDFWIIFEN) FUH RYHEGH FH B VUPX FIR IWKKB VR F X VRI@ LY LW K L Q

W KHO RETR UWK D Q LVPK B AR O DRIYL Y LIQ@ID WE PH U LIFQ®/ K&DULEEHDQ
DUMWUBO\RQSD UWLDHE® FGRWQIR U P DRWRQ XJIORQNUDSRODW |
WKBHOHYDRIBHVXIQWRRQIFRXQWER XWWR KWR F L R GIMRS KDFOW X UD O
DQG RU HFRQRPLF FRQWH[W RI DQRWKHU

e 7KHLUNKWDW SWHUYLMZAWRFLRHFRPRE®WEH@W L FIX Y L\§ D NSHVD F H
Z KL OMK VHFR QRK D S WXWY HW/K B D W W HRU QRW P B& L O D Q W KAUKRES \
QRQSURHAWRQ®RWKBIUYLSUDFWRFHRWKHHILR®H VL E
SDUWLFXQBDIW®E KRXEIDPLDLWRWSEBHULFQ® K&D ULE ERIWD Q
ZKR ZLVK WR HVWDEOLVK FRPSDULVRQV ZLWK RWKHU FRQ:

e 7KHNVKLEKD SVBHHVHRRREW U\ E\ FRXOW.RZILY LQYUH @E\G
SDUWLFLOBWNRW@KSK L O D Q WHKQRISWR Q PHI@NWI DYOLE)HK DY LR UV
DQG WKH JLYLQJ RI PRQH\ DQG WLPH

e ,QWHIRKUWKSW HWHSUHVRGWR QF O X \DLR®WH VQ/RRYQJ O KWHF D O H
DQG/FRSRIJHQHURNQYWWIS@GHULPRQRGVKEDULEEHBRW O WRK H
VWUHQJWKY DQG ZHDNQHVVHV RI WKH UHODWHG GDWD OD

e )LQDO@\KIH @PKD SV HRXMWIRXBURMB RSV H V WEHRD \ W K DRAX
FDQ MRLQ WKH PRYHPHQW ZLWK XV




7KLWH S RUBD V HRGYO L W H UDMWX_RHE J D Q LD IQ@BIK D U UGIY H DKUFK O LJK W V
L QV K$IX E GELAEP L QQW K D WOIML WD @ H L WEKHVWD IMBR HFRP SUHKH QR UY H
HQWLUMGUHVHQWDWRYHHYLHRYEHU DFDGHRIFSHUWRXUQDO
DUWLPQKMFWRU VISHERMWE P LWWHREO O H DY GHWH UDF U RW K H
UHJLPRQ GR X QI KHUGIQMNF UH S D QFKEB X P E HRUV R X U IDHOVG X D OR W\
UHVHDUFK UHODWLQJ WR HDFK FRXQWU\

1HYHUW K WE WS RAJRHWH S U H \DHIBAW H Q WWDQ B/RIQEWH W K8 DV W
GHFDOGWKHYLQJ7XHBWBRPPREDVSLRQHHUDHG R XD R Y DOADLIW B
GULYOHSB UR IVRKHR IVYJHH Q H U DY B Q W L\ Q@ WX IY 6 L WOCHVD ISR Z DLUGGE
XQGHUVWIPHBEMXUDQERRVWILYLQIRWKERUGIMKDVSURYLWRG

W KWR F IVIHGF WZRD W KR P PBIF L\DHOF VKW R EH Q H | L W\WR FEG & D WALR
GULEHWWHBLVLRQ PEXQEDRR UK HV L OLRHFIWHF WIRQ® FFHOHUD W H
HTXLWDEOH VRFLDO LQQRYDWLRQ {

7TKHVLPIHWULIKRUBUDFWLWILQR® HUN D U BDKFRIBRMDW B@ HU LB Q GVKH
&DULEEHDQ WR KDYH DFFHVV WR VLPLODU WRROV DQG NQRZ
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YURRVKGHVHRM R UW KOHILE R/ B KSR O POL PRIE K L OWKIHV O DRIBAK H
&DULEBM®KWDL QIR B KHVIMDWLKKHL J K O RQVGKED GHBR QW UD B & K H
JUDVVORI®GYHQW DM PH UL P @& K&D U L E ETHDMD VUM J L R-Q VIW
GLYHDALAMYWR SRJIJUDSKWVR HUR KWK Q L FA.DVQ HADDI@ F X O W YOUORDV
ZKLFK KDYH VKDSHG KRZ ZH OLYH DQG JLYH LQ PRGHUQ WLP

IP" 5Vi M

JRIPRVRVILFEOWSRVBWSEPHULFQ® K&D UL EEMHDEHHP MAERRQVLVW
RI VRNUHLMWDWRYHYBBRUH[SDQWLLYHIZR | W HEXTL U BIGY WK D W
W KUH J L R@Q F O XBXPVH U FoXNSQ G HPMWU UL WR QUBR B X H USLR R L W K
DSFXODVRLRYHUPLOOWRY ODQGRMVORQW VHRIUB DWW UWK «O «P\
ZLWK SRSXODWLRQV RI OHVV WKDQ 'RUOG 3RSXODWLR

,QWWPWISRSXDWMWRKHHJLRWRPHVR PLOOSRRSGKLYXPEHU
UHSUHVH@®WVKID R BIRG X O DWQLERWLIQLILPROWRMMXH PLOOLRQ
WKDWYEBNVKS6 DQG&DQDGBWHZHWKDMKH PLOOLERURSHRUOG
3RSXODWHRIQHZ 'HPRJUDSRKPQJBVYKQGHUZIORZHYHDWLQ
$PHULEYH[SHFWWRBHDRKVRD[LPXBRSXODWALRQ DQGVWOUHDG)\
XQGHUJRLORQEDQW QUQVKH V RQO\ RIWKSIRSXODIDM\RQH U
VLPLWRW LB W K B P HQ WKLV XZHEED SSUR[WRD\ VLPLODU
WR (XURSH &(3$/

$OWKRXHKHUWBGNVKHHZR UK (XURSHIOQORUKXPD QWULNE G
WK$PHULRIMFLHOW BVURVVWEHH UL @QIOL.@E® LGRW P HEHWZHHQ
6LEHDRQIO D VAU L\PKGIDVME JH2 Q HR IW KRIO G DWW K D H R O/R.INLIVD O
4XHEUDGDX RQWK3HH U X YER Q\Z\W L F&KD W\N R \HD W R
7KH6FLHQW LWVWE H O L HAY KIBWL Q LGIDWS KIH U&DW L E BLHV/ID@WERD Y H

E H HQHMO B G4 D UV %&(%RRPHUW ORUHMDPRXDUWKFRPSOH]

F X O W XAUKHDAVR X U L VIKRIFB VH D UDV %&(LQFOX®IKBHVRDPHULFDQ
FLYLOL]RWLKHRMDWHAROOREHGKS$]WHBQ ®VKHD\DRUWKS$IQGHDQ
FXOW XX AWK H QFDM\WRFKHWXLVFDY&D3D UL WEHOLHYEIKRQH

RI WKH ROGHVW FRQWLQXRXVO\ LQKDELWHG FLWLHV LQ 6RX)\

7KHJHIJLR®HYRPLQDW LBV §PHULBPQ 3WK&DULEEWWDBRPYRR WV

VKDUHEHULHFRQTXHEVWKBESD QLWEGRUWXIXURRMVKH V
RQZDUGV ZKR LQ WXUQ EURXJKW WKH /DWLQ RU URPDQFH O




WKFHR QW L QKB RO R & [DHOU L H @FCHDIS H | L QILHDIW R WHKKIL V WRRIWK H
&DULEEHD@MD GRYHY MWK AR QW U L BRAW KRIQJ O L MKH Q AIXQ GX W F K
HPSLUHV OHG WR D PRUH GLYHUVH OLQJXLVWLE DQG EXOWX|I

IMRY « 3°po(j5 o©

,QUHFW®HFDGWKHHJLR® WHORS KID@®WHBKDUDFWHEURXOG LSOH
W UDQVLWRGRIPR FUNMSXGEDQL]DMWILWEBULWHERRWFRQRPLF
JURZWBGHGXFRYHUWYMH U Y HOK R X' DKV PH U LIFQ®/ KEIDULEEHDQ
KDYRILFLDBOHRRPBI PLGGOH L QUFHRIFLHRADK LF\O D V'V L QLFF D WNKRX J H
GLVSDULWLHV EHWZHHQ LQFRPH DQG OHYHOV RI KXPDQ GHY

JRU HI[DPSOH DFFRUGLQJ WR WKH +XPDQ '"HYHORSPHQW

e $UJHQWADWED @RVAIRVWIDFBDQDPDULQLBOGREDJRIXIXD\
DQG 3DQDPD VKRZ YHU\ KLJK KXPDQ GHYHORSPHQW

e ODQ\&DULEEGDQWLPOYLFR6UD]DQ GRORPELDY HKLIJKKXPDQ
GHYHORSPHQW

e 9HQH]XMEKBIH QWHLPIHQ L FIRQ Q WRILGY) O Y D GLRAD U DIXDWHP DO D
DQG +RQGXUDV DUH FRQVLGHUHG PHGLXP KXPDQ GHYHO!

e +DLMWDVMXPSHGRRVKFDWHIRI ORXXPDQHYHORSWRRLVGGOH
ODVW \HDU

$VDUHVXOWEBEOHULPQG® K&DULEEWDQ@NERYHKE 6DKDSUDDBPR G
BRXWHYDWHURMXPDGH YOHR S P HEXWDEIH K L (XGJ R S8HH Q WS @D V W
$VLD DQG WKH 3DFLILF

"KLOWKIGWDWIRPSDUWHXPDGHYHORSBEHRQRWR/X QW UQHYF R MH G
KXPDQ GHYHORSPHQW GLVSDULWLHY DUH DOVR KXJHO\ VLJQ

X3003KgOo07Vei@NIAD © ON° gous3zdd Ovaya O QN @ ONve 80a P

8VLQVUKH QERHI1LFRLWEO WD V X UMW § PH U L FIRX Q WWURRIEHW ZHH Q
DQG HYLGHDREXBKLJIKBILY HRN HD OWVOKH T X IPIRQEL W L W RN @
(XURSHWR RURUWRHULFDWR /DW$PHULFMD\KDYHHOLQTXLVKH
W KSR VLIR/R [E H L QWKPR VWO T X O J L R@ KAHR U CEXX WW H P D LDRO R V H
VHFRQG 81
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"KDWG R VWKHXWXKROIRU
/IDWBOHULBQ® K&EDULEEHDQ
DQGWKH XDOIRWOLIRI LWV
LQKDELV2RQ@Q\KRMQ KD Q& KH

G HW H U L RR IDHVF R QV WIHP
GHFOLQHLQ ELRGLYHUVLW\
H[DFHUEDEWHGWUDFI/Q &H
XQV X VW D LHAREXRHPLREGHO V
KDYHPDGHWKHJHJLRRRUH
VXVFHSWRBQH B KMHQZHW K
VXEVHT¥HQWRNB JULFXOWXUH
KHDOWK DQG PLJUDWLRQ

)XUWKHUBRUMLMV\@H@WDOLW\
DQAQHADVLPILROHPERSHO

PLOO RRIQDVG L Y LW RIGKD H

FRQW LQWDRNHQ V H F XZULWWK

RIWHGLUHRQVHTXHQ,RHV

DGGLWLRQQHTXDOLIW®G

GLVFULPLQDMARIEBPUHVHQW

DQGRI JUDYFHRQFHG® VSLWH

OHJLVODFWDWH/ DLPH®W

DGYDQBHQILGHUXDOGMHSO\

LQJUDLYRELD@RUPWQG

EHKDYLRQWKKWHJILRQ

H[SRZRPHQQGILUWR LVFIUQPWZRIQQB GLJHGRRS DOWED W WRWH
W KBIH F R J Q RWA IRIQLLLD K MAYS HE @ W D WHIMFIKUMQ ZLOWRQHUFRJQL]H
WKH HWKQLF GLYHUVLW\ RQ ZKLFK WKH\ ZHUH IRXQGHG

)L Q D V&\HILNFIR Q V H QDPURW KBIH J LW & B Y H O R SHPIHBMWWK R XIRE X V
RQH I HF WIRYHH U Q D-RRZHH Y H UY FAQK DWVK UHIHR XADW $PHULFEB®LH Y H
W K BWK HALRUX Q WIDW BHR/Y H U Q WGKIHQ W H B HDVMZS RZHUJX @ X BQ 1 X VW
ROQOHQRXKDWRPHRWXFKRQILGHQ®K HILRY HUQP HQW WKLV
UHPDLQV DQ XSKLOO VWUXJJOH

'KLORMDQ\KRSW R HMW KHW UHQJ WK ID®ILI QW LLIVWYH. W W WUHRG@HD D Z
DQ®FFHWERVWLREHHWLPHQWKRHDQWLPRIVWO W I$S® HU L F DQW
SUDJP DWHK FB\U L @&/H H PV HRRMHWHILHV L O DI@FSHV LPD QB DN KV IR |
WK HLQJ HQ PIQM\RQQHF WRLROIWUR X Y BER SWLR DIOU Q MQFEHW W H U
GHDO ZLWK WKH XQH[SHFWHG FKDOOHQJHV RI GDLO\ OLIH
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6RFLHWEMRAMMWIS® HULBEPGWKRDULEEKDQHLFEKG ORQJVWDQGLQ
WUDGLRIURYVRQ ®HFHL VIKHMMUDGLIVUR OKHBGEHVFHQGRIQW V
GLYHUQELJHQBRRXBQ &D YEHHHIQQ FRU S RUQWRIGEW HP SR B BUN®V \
YDULREW?7 K D W K REDLLKKGN KIHQ V W L WIXQWL RRYGBOEHIEBP KIHR OR QL D O
SHULRBYBOVROD\HD®RHUUZKHOPLRAMVKDSLIOQRZIHQHURNY W\
H[SUHVVHG DFURVV WKH UHJLRQ

PP(°@&aON°z 58 @G\°-N8Aa n Ni 0 e

6WDWBWKHHJILROD QWKHIKWRIITUHHGRPDVVRFLEWERQD WILYLF
QRQSUPRIQWRQJIRYHUQRNWQ QIO D WHIRVID E HN QRQE\GLIITHUHQW
QDPHV LQ GLIIHUHQW SODFHYV

1RQSURLLMPQWLRQQRQS URVNVW F L CDVMRKER VM HTH Q W B H G

WHUPV DFURVV WKH UHJLRQ

e 6RPHFRXQWX\LMKWHUBRRIRYHUQPHHRYWDOL]DM2R Q R W DLEQD \
WKH VRXWKHUQ FRQH DQG $UJHQWLQD

e 6LQFH FLYRFLRWIDQL]D®WAIK® ¥ HH@H[LFFENWBRVHURU

QRQSURIQWKDHD D Q QIOXHQWDD@H F R JQW]HIHMR @ W L YARF L H W\

LQ SXEOLF SROLF\ DQG VRFLDO GHYHORSPHQW

SDE@RUVBOUDOGLH[SOQW K D\@W K BYD LRWW KER U O/BKFHRQ IX VLR Q
DURXQ&FRQFHB WAL YIRGW H W K MHEWRRQ JRYHUQRHQMPLPD W LR G
1*2 FYIMRFLRWIDQL]DMGLRQ ERQVWS0DY M@SUDFWLWLERQHUV
FROOHDJXHV XVH WKHP DOWHUQDWLYHO\

$V IRU WHUPV IRU UHIHUULQJ WR WKH VHFWRU DV D ZKROH

e 7KIBKDQW K URSEMRWD G L WULRIGRAEGD U L VDB R/QWADNLHR X \W
E\WKFKXUBREBFRQRADEBMWD QR AHYROWHRG | MIRAQVWLWXWLR
DQG YROXQWDU\ JURXSYV OHYHUDJLQJ SULYDWH UHVRXUFH

e 7KMVHUWK IMHE WRAL G HOAGVRHIMWWR @Y VRFLDRWRNWVWE&H
SXEOLF RU SULYDWH VHFWRUV

e 7KHWHURRFIDDQOW ROLGBRRQRPLVIDLQ VQUD FWRWEHURZLQJ
QXPEHRIRUJDQL]DRREBRPMIWAN KHQW H UV HRA WR R IQDRCS D W) G
HQWHUSULVH

TKHVHFWKWHWHURIJHYBUWKHHIOHAWW&BLYHWOWHIDQALVFDO
VWUXFWXUHRYHUQPBQWYLGH WR FUHDWH VRFLDO JRRG RUJD

ORVWRXQWHKDNBURYLVLRRMDVVRFLDWQEBRXQGDWERRQRHNKHUV
UHFRJQL]JH FRRSHUDWLYHV QRQ SURILW FRUSRUDWLRQV WL

6




/ HIDAORWP VR 1 RQSWRI IWLQ/ DWR $P HUFDQ DQG &DUEEHDQ &RXQMHY
BRXURH 5X®VDQG, QFHOWYHY 0 DSSIQI WH/ HIDO) LDP HZ RINTRUL RQ SUR W2 LI DQMVDWRQYDQG
3KIDQNLRS 1Q/ DWD$P HIFD DQG WH&DUEEHDQ

IHYHUWKBEKLIOWYFHQW K¥FBVWDH[HP SW IIRQB/FFHWB XEQKPGLQJ
RIWRRW L YIDQ/GH Y LW RO B30 \O H J DHO/GN D E ORIV KIHMGGL ] DW K RRIQ
EHG LI L MXOHMSD W K H\H TUKHY L J Q L | LLFDYGIW WIPQW Q Wiz @ X Q GRWR
PHQWLRQ WKH EXUHDXFUDWLF SURFHVVHV LQYROYHG

7TKHUHI PWVALWKDQ\WDVSHRWOLIHYDWISRHULRMIKHQIRUFROI[LVWYV
DORQIJWKIHRIUP DM GZLGHUDULRNMWKRUJIJDQL]DWWR & B B KLUNWNAR
HQDEOHQHURVXWHOVODQG OHMXRPHOHPWVRWHPHQWYLGIUFOHV
JHQHURVLW\ FRPPXQLW\ FDPSDLJQV HWF

PPDAYC @° e« 3 @ 5° ON° 58 @@ -N

%HWZHHQDQG  WKHRKWQ-RSNL&RP S D U DMRLY/SHINS H.F W3RJIR M H F W
FDUURKN@W\VWHPDXWLFHYDWBOH UL FIRX QW HQH\E CARPISDULVRQV
EHWZHHQ WKH UHJLRQ V VL]H VWUXFWXUH DQG GHYHORSPH




$W KW P/ID WEPH UL FRYQWAHWBHHP MR DY IRPLGGOH QIRGSURILW
VHFWRUWK JHQWHQYXKRZWR D YBIQRQ S URKHIEWRRIW\O L J K WDO O H U
WKDBVWHXQRSHIRX QW UQFHRW S D U LOHRQF R/ WFWRW PDOWKD Q
WKRVH RI (DVWHUQ (XURSHDQ FRXQWULHVY 6DODPRQ B6RNRC

6L Q ALWVF\D R V X W/B ¥ H HFK D O O H\Y RIQ@H U VW RNEHG W R IU]NO H DILOY\H Q
WKIFUHDVYDQLRMRQSWRID[RQR PICHWV KEO XU RUWEKERXQGDULHV
EHWZHHQ QRQSURILW DQG VRFLDO HFRQRP\ RUJDQL]DWLRQV

7KISPHULFRRQ S URIRWD O * IDSIODIW IRRUPQ H FRMR@RMR UJDQL]DWLRQ
ZRUOGZD®MKHA Q WKHOREDO *I$YW\QB RP S U L \DL@JW D E RV H
QRQSURWIMWDWLR@Y FRQWULHRIWKHPQDWIS®HULBR GVKH
&DULEEHDREDO*V DAWDK DK HIY BW KHH] L V WODQRIE HRIIG R Q S U R (W\K M
IROORZLQJ FRXQWULHV

1 XP EHURI QRQSLRI IMRU DQ] DMRQV LQ VHBPWG/ $& FRXQMHV
BRXUH * GED® LYIQ) $VDV

7KHVL]PQG/RSHRISKLODQWRURBQE]DWHRQNKHD WHRSTUHO |
RUJD QURRELORRI®HW L PBIQ & D OW RQW H UYR DWHXRHVR F LAV HUHV W
+RZHYMXEKD QRQ ®R\Q ML GRHW KFHR LRI X 0000 G H U V WHIQGHG R\QVW/ M
UHJLR QW L WWDRW X EFKHRRIUHVRX WK RRHJIJDQL]DMWQ® YK HU
VRFLIRGRR G QLW L DWE Y IERD/W K AR W LY D WVKREW/R \RUL Q KLEHWSOH V
ZLOOLQJQHVV WR JLYH WR DQG WKURXJK WKHP

$V ZLWKLQ RWKHU UHJLRQV WKH PRVW FRPPRQ PRGHV RI JL

$QULIRMPRQHWR L QGLY IRGKDIDQL]BWWRYEHPLAKLYV
LQFOXFRDHWORQDWILRQHOLQGLYLGXKDOFWIOQGLYLGXDOV
WKURWXHRPSDQWHK¥RUMN R E\EXVLQHRMKEOVHFWRU
RUJDQL]DMQMXGRUMRIJUDQW\VDFILYLRQG LQYHVWPHQW




JLYLQYXFEVGRQRU DGYX@BBURXFKOH\GH Y H O RSKIIED
(XURPHGRUWRHULEBP LW W D/QKRRQ HR L J U D ¥ WOED F N
W RV K HFIRIX Q WRIRWV. JDQRIPXFK UHD WIHAQ L | L EX®PRNQ R W

FRX@WSKLOD QWEKIUVR W KBULPDWHFLSLBIQMAPAP BLDWH
IDPLO\ PHPEHUYV

5HIHWW QVILIRMDPDWH RIEIMHFXFEVRR G ORW KLHUR Q D O
SURGXRWXUQLWXRE Q GEXIRARUJD QL] RWWRYEIHP L O\
([DPSOHYFORRBPSDQGER @D VBIURG XAFEWW HO RO R Q 1LHUV H

RU LQGLYLGXDOV JLYLQJ QHZ RU VHFRQGKDQG LWHPV

$ORUPPQGERQWHI{MWR O X QWIDAL\R DW L P D Q & D O FAQRNQ
LQGLYLRBURMOD QL] RWMRREIBDPLAOKLFVD EHRUJDQLDNG
LQGLY LROXHD @IFWLY UWILK®DW®RP P LWWRHEX QW HRHEWUR J
ERQRRUNRIRQDVSRUDEDLVRVJIDQURLUG RXEVWRP S MORU
HGXFDWLRQDO LQVWLWXWLRQV

$Q\ SURDFWDRD®BMRFDBWXEOLF
HOQGRUVHPRHUBNM RPRWRRD
FDXVH

7KHRUOG YLQQGHJ[HFRJQW]KDAK D W
FRQVWLRMKDWE@GHQHURXLIWEBURV YV
FXOWXBKNQPHDVXULIRYLEHKDYLRUV
7KHUHIRUHHQ GHRFXVRYWKURUBRV V
FXOWKXMPDEHKDYLRMWOSDYWUDQJIHU
YROXQWHHULQJ WLPH DQG JLYLQJ PRQH\

+LJKOLIJKWV IURP WKH HGLWLRQ UHJDUGLQJ /DWLQ $PHU

e 6HYHQWKHROW KL UW\ R QMHUQBIW $ PH U LIFQ @& K&D U L E EDHDH
LQFOXGHG LQ WKH UHVHDUFK

e +RQGXUDV LV WKH KLJKHVW UDQNHG FRXQWU\ LQ WKH UH.

e IRQHRIWKMWHORVWHQHURRXQWDUHNY/DWIS®HULBPD GVKH
&DULEEHDQ

e IRQRIWKHMHWWSPHULFQGED UL E EFHFOQQWWD QNW KW RSLERWWR P
WHQ LQ PHDVXUHG EHKDYLRUYV

e &HQWIPBIOLBFQG6GRXWRHULFDQNW KL G GROIW K\HH Y HOIgHILRQV

PHDV X ENG KR UOG Y L QQG HW K&ID U L E ELR@RBW HV H @WDVGV D Q G
DORQH UHJLRQ




* HOHIRVW WDONLQIV DQG SHIFHQVIDJH R / DMQ $ P HUFD DQG &DUEEHDQV FRXQMHY

6RXUH : RUB* IMQJ ,QGH ix



6LPLODUDLQI7XHVBWBRPPRQXYRUNKRZWKDWBURVLYDWLQ
$PHULFQ® K&DULEEND[SUHVV@®BG®QYZD\VQRWXWRXJIJRRQHWDU\
GRQDWLRIQP XOW PREGBHR/IJLYLRQUMXUYH\HEBFRQVWHQ\WEK H
PRVIHQHURMDWY WD OWKRX QW UNLKRYHAWKR Z HWRVIDWLRQBRPH
SHU FDSLWD  *LYLQJ7XHVGD\

*LYLQJ7XH¥BROQWU\ VISHWVHICKERR F X VRIQ UDDIQUGH[LARB DWH
+RZHYHU WKH UHVXOWY DUH HQOLJKWHQLQJ

. RIWK RVXU Y HLIDG [ L FOR G/ U DY MODMKHD MY LIQW V V H QMR R B P
D KL JK KW U F HOIW B CDEROV K FRIX Q WX Ul Y H \HH[G H SRS R X VB KU L F D
.HQ\D DQG 3RUWXJDO

e ,QOH[LFRQ @ UDHEHRSIOKNMRVRIWMWERQGLY L GRQBKER/ RP X FK
PR UMY KDWKHALY M RH VW CKEHIEQWR Q S URRURR/P P X Q LIW R X SAK L V
LQIRUPDOLOWKRSSRVRWWHKW UHIQ@ K86 &D QD ®) GV K 81.
ZKHWHL JQL L ODQVDXWP EHRN HR STLYRIQ ONRUP D @/@\WWDEOLVKHC
FKDULWDEOH RUJDQL]DWLRQV

SHAHMDIHRI SHRS®IZ KRVD\ JLYIQJ LV IP SRUDQVWRR VIKHP
6RXUAH ) LRP 6FDUAW VR $EXQCGDQRH 0 DSSIQ) WH* IMQJ (AR WP




* QEDO* LYLQJ E\ * UWr\ SH
6RXUH * MQI7XHVGED, / RRNEDRNSHSRUWV DQG

5HIJDUGYR®X QW HASUHLFQ.J L K@ \K DV D O F X OV MIMVGV K AR U R |
YROXQWRBWYPH U LIFQ®WKE& D ULE EAHUGR PEL QMR X QG SUHVHQW
DQ HVWLPDWHG PLOOLRQ IXO0O WLPH YROXQWHHUV LQ Wk

<RX@HR SIDUHRIWHDS OL HIQF QX U VRO X QW HH UR IVIOHQLY HU VLW L H
VXUYHLK)G SURPRWHMFIRUGLQIWRERBQW DHFWLYLWQHDOLIJQHG
W K HYLRJO X Q WBIRILU DAWPRV K& *V ZKLOH Q OLQ NHR® X Q W MHUR BLID O
HQWUHS UH QHRAHMMEHS E HW Z FSH@ F \I QFSHH V H DVHAKL G H@AK D W
PRUWKDLQ GRORMRQGXBWHVWLRMWHNVHIRFROXQWHHEUSD J

1]
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3H UV ROV LGHUPMILRRRDWYE [WHUQBWRDGRW L YIDQW®IG LY MERX D O
JLYRKHVBFWRUNDD®NOW L | DIF @ WIHER QLREIQMFIK. YLIQHQFRXUDJHG
RU LQKLELWHG

7KHPRWZHOO UHVHRIWEKHWENFWRUWKHHQDEOHL@YL UR QPWIQAV
FRPELQDWILRHY BOILVFD@H QW LDYGIE RIW VW U L P DR\Q VO X HADKEHH
FDSDFDWEGURSHQRLMWQGILG X DAVRUJIDQL]DWRRGWBQ JD JH
SKLODQWKURSLF DFWLYLWLHY LQ D VXVWDLQHG DQG HIIHFW

2 | WKIBDFWR@VH QD E CGILQXYIL UR QWHRERWIH OO N @RHW KIHE L OR W\
GRQRMBEH G XWKWHLRIQ D WUR & K HDLQJQ XLDQGF R WHDQ L D E L IOILGMW K L V
VWD Q GIUDG W FFRIXQWDEHRWNHHJILRBPHIL V FRPSDULRMRQ
QDWLRGDD®DPHZRUMYH DWKIVKSIHUFH QW R DWKW R VGIRQ RREID/Q
GHGXEWWKHIQFRWHUDBYURP L@DQDRDR LOXDWHPDODRQ
&RVWD 5LFD DQG 3HUX DQG XS WR LQ 8UXJXD\ &(0(),

,1*6 SURY LIB@HYFH O ® X PRD BYW KEHU R D GIQW E GHLGYVIL U R QLRW & WL U
UHSRBEXOHYQG QFHQW 0D\ L QUKHHJIDPUDPHZRIRULIRQ SURILW
2UJDQL]DWQ&KQNO D Q WIHIDREPH U LIFP@ K&D ULE E BRDL@Q BWOOHVSLQ
DQG 9LOODBRPH RI WKH ILQGLQJV DUH

$O/WEBOHULADXRGE D UL E EFMHDYXQQ WKD MW DI Q FHQ WR ¥SHRWQ D W L
H[FHSMXDGRBUXJXBRHYRR/IIHMUDYQFHQWRY 8 G L Y LGERXDIOW L
WKRXJK LW GRHV RIIHU WKHP IRU FRPSDQLHV
,QDVPDIURXIFR X QW WAROV/I%UWDRIOL GIRORPBIDG H[LF R KH
LDJHQHGRQ DWLE® G H[HP SWILRRWMS HF SIXES R @ H YL QLHE K
OHJLVODWLRQ

2QO0RQH WRMIKER X Q WINQ Bl @ \ DHD®LRZK H U L W B B3-RIQ D & HVBKD |
LOQFHQWLYHV
7D[GHGXFWRBR/KBRPLQMMQWRILQFHQ WLE RWKQLG L G XIDDG
FRPSDQLHV 2QO\ &RORPELD &KLOH DQG 8UXJXD\ KD
1RQSURDIMAQFRMHDH[HPWH[FHS@KL N HKD®RIWHKFRXQW
DQDO\]HG DOVR H[HPSW QRQ SURILWV IURP SURSHUW
7 KHUWNO H J L VRO DR R Z P HRQVR W KIHR O O R ERQD W BIDHMNE D G
%UD]LO &RORPELD -DPDLFD OH[LFR (O 6DOYDGRU




L QGLD®®LYHUWOREBRLOD QW KURSURQPBGW] VW X G MHCH
HQYLURQPHQW IRU SKLODQWKURS\ LQ FRXQWULHV RI WKH

(DVH RI RSHUDWLQJ

7D[ LQFHQWLYHYV

&URVV ERUGHU SKLODQWKURSLF IORZV
3ROLWLFDO HQYLURQPHQW

(FRQRPLF HQYLURQPHQW

BRFLR FXOWXUDO HQYLURQPHQW

7KLUW B WQPH U LIFQ® K&IDLLE E HPRX Q WAH. WY DO X DWHRBLYERUHV
UDQJLQJ EHWZHHQ DQG 7KH PDLQ FRQFOXVLRQV ZHU

e %YDUEDDABKLOHWKRQTRXQWIUEBWEPHULFQGW K&EDULEEHDQ
ZLWK VFRUHV RYHU

e ORVW FRXQWULHV LQ WKH UHJLRQ UDQJH EHWZHHQ DQG

e OHQH]XHOD KDV RQH Rl WKH ORZHVW VFRUHV LQ WKH ZRU(
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(TXDOIORSRUWDQWFWRWWKHLYLGDYLURQFEXMWHVWLIRURXVO\
UHVHDUBKWEHXOWRRDEW @R F QDA U D W/LKYDHAM K H) X QHRW HU QL Q J
DFFHSWMGDOXRAIGDULWDESGKLODQWEHRBYDRWBNVKHMHSOLFDEOH
DUFKHWAWEROWKKXDYEHYYHRSME DNNHQWRHWKEWKDYLRBBVNLYV
JRWIH[DPS®HP RQQRQS UG HDAE MUKHILNE F R P P R QKCH CEGH O MHKID W
LQGLYLGEDWEPH U LFQ® K&D U L E EIHDAH UH Q HU R@W V S RW RHEK H
KXPDQLWQHHIVG D UNRNGD W XD VWRZIWY MK G\R HVRWUDQVODWH
LQWRVWDLQWE U@IVYALZKIH @ KHP HU JHF B D V V H)XGU W KH Y H DLWF K
UHTX LUGNER DV V HUDNQ ®®EU R D ®MUW L W RGHD MW HPK D WD S H
SHRSOH V GHFLVLRQV WR JLYH ZKDW WR JLYH DQG WR ZKRF

ODQD VISFWRW KH Y LH)Q Y LRIRQUW G L NRIOYU H P MWI QL | L E B §B MEH H Q
RYHUORRRBGQVW VMWXBBLE KL O DQWRWR[S\P S Q MA\G L || L FXRD /G

VW X GR MW D G L WILRICERI® F WS E B FWE FIHEG LJH G RR'$ OZHK\W. FKKD Y H
SHUPHDILIGG/RFLISWRWKHMP SYK RV HFHGWPOM R/ KIR UH | UR/Q W
KRZSDWULDDWFWD®RGHQ GEUVFULP LIQIYBL RHF \8 K GO D Q WOKQUR S \
W KWW XBIS KL O D QWXKWHRGLP ERREFOXVURB Y QY H VW LD WLERKRE
E\(OOBWUXJXDQ&RPXQDOHPLFRQ UHYHKR@ILYLWBRUDVVURRWYV
ZRPHQDFWLYRYBHFROOHFMWLRHWK K DGDULQWHURM PDLQVWUHDP
SKLODQWKURS\ DQG UHVHDUFK B5RLWVWHLQ DQG 7KRPSVRQ

)LQDOMGYDQRMGLILWBHFKQRRABYWLJIQLILFDIQMSGVEKHLYLQJ
HQYLURQPHQW EXW WKH\ KDYH \HW WR EH WKH VXEMHFW RI

PDAY? X nd@aa One M O%e ¢ 3 NO | o 8«

TKHODHBQXPERIKLIJIKURIUBBRR@X L OD Q WHKRBIROREH YW KHR V W
UHFHQW DQG ZLGHO\ FLWHG RI ZKLFK DUH

e :RUOG *LYLQJ ,QGH]

e *OREDO 3KLODQWKURS\ (QYLURQPHQW ,QGH]

e 5XOBQQFHQWILYSHSLQWKHIDODPHZRRURQ SURUUWQLVDWLRQ
DQG 3KLODQWKURS\ LQ /DWLQ $PHULFD DQG WKH &DULEEH

e &,9,&86 &LYLO 6RFLHW\ ,QGH]

21 WKHWYHS R UWWKVBBHO R EDDQ0BR Q HW H J L ROV H QDBH QY SHAWR R H
/IDW$PHULBPQ ® K&DULEEHRQPYQ GD U UDWTLKUMH R Y (GG WIDE RW
SKLODQWKURSEDHURXK MR QHW K&H 9, & 8%L YA.ROF L HQG H\EURD G H U
DQG VWXGLHV WKH SROLWLFDO FRQWH[W LQ ZKLFK FLYLO VR

8SRQ IXUWKHU HI[DPLQDWLRQ ZH IRXQG WKDW

e 7TKHJHIRKDYBRAWRYHUHBIWKH FRXQW UL HVQRRIMHWIFH L F D
WZR LQ 6RXWK $PHULFD DQG WHQ LQ WKH &DULEEHADQ

























































































































