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1*(& UHFRJQLVHV 1DMIRWU BRXYWQTIHQGHU HTXDOLW\ £+ \HW FDOOV IRU GHHSHU UHIRUP

VWD QGLDE BFEXL OGDQ BV D Q WS R W\W,RW
IXUWKHUH® LURERKWUHQD¥FKREQWRBEL
SXEOLVBNVQWD QGDERGHUXDODW\6RFLI
,QFOXVLRQ 5HSRUW FRQVROLGDWLC

7KH LDWLRQBQGHDQ®EVHUWKPWFRHDVXDEBEUGRWXVW
(TXDOLV&RPPLVVLRQWHDOWRGHGXFDWER®QGLIQLNGG
FRQIHUWKBEDZSZDURQRSSRUWXQLW\

WKH1DLURELL W\&R X QW\

*RYHUQPKRQMOL®WI I RUMWVYSHUVRQWEL VD E L MKARKQKD V

W PRI P EHIHQGHTUX D LMW DN W@ HSM ZDUBSURYDEFHVVLELOLW\

VRFLD®GO XM WRY H U Q DIQUMHG X DOW U R Gl XBVOXKHDW oIz U B8V DZEZDUS X VD ZPHD Q LIOUX D @ LLWD
7KHWHFRJQXQWERQVWRBHW W LFLEQ@RR@LIAKHVRAHDVXUHRMYNRUSURIJUEXW OMRPLUURHOXGS WR
FRXQW\$URJUHWKUR XKR XJIEKU WMLDI@BFMWRZDBBNW FIPCHUDKURBVKRAQKD@F OXMERRQVLE
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:RUNVKRS EULQJV WRIJHWKHU WUDGLWLRQDO OHDGHUV WH

,VLRORUD G L WOLIRIEMWMQR PEHQKBR L H I H Y UDVOFRX DI D GBIF FHV WU
HOGBQ®BXVWRPDELW U KWRRHWN HJFOXGHBP RUPD/MUYLEBWO X
IURPFURVIVRRERRQYHURHBRPDGRPLOSHYYVROWEL VD E LIDQ G IURDW L \
D WZR GDARUNVKRWKLIRVGURSSREWIVFKRRODLQKUNGROH S\O
UHVKDSBELOLDROHWQGHPRQVWRMFHO GAHRX OEFR P SDRD U HDRV
UHFDYMW PXGV K LRI WY FAHO L KLIRFZD FOPHHWE@ X BEBOHY H UW RH S R
IRUSURWHFWKERERXQW\JUPIXWOD FWREBRZFRPPXQLIW H N HRISH
\RXQJHVQOMP RVWXOQHUDEIIHFDVHY WR SV\FKRVRFLDO VXSSR
7KHYHQWJIDQEWHIGM LROR
5HJLRQ@DIQFHQSDUWQHUVKGS W LRY V@ W $WHBQW BL Q W H J WHI\WH.
ZLWXOD@WHUQDWIORDIDW RUP DLW ISRRE SURQRXQFPBPIBQW® HW L
LOQWURGXHFAHBUSDWKZDNR G Y Ul DA L OZKNWHR H HNH OISQ @/ BD U W B IHW
JHQGHU UHVSRQMLYW B RIFHK®! D O WHQ W IDHMGH G X F D WRLIFEI® U \3 O D|
LQFOX¥DYBSSURDPBPKQHWQWH U Q DWIQR D@V K H/ L RBHRI L R Q DO FBIU
SV\FKRVR¥E B RWMP HZ RERIFP L WWARR G O R ¥ XXSSS FBW\WR P L PIHQUW R D\QK]
LOQWRLVFXVVMWKDWQWSOLQUWHE UXDE@MEH L Q | WKEHHD L GR QW L F L
UHFHRI®KN HH ®P® L QURDFNQRZOKHBSHGLQIUD VW UXRMEXDE & W I
FOLQLFV DQG FRXQW\FERBDEFWWEFRXDGXVWHDWBIKEH VIV W H Q
5HIHUSDWK ZWHY DR Q M\WH | | H F \J MY KNHH U Y |
7KHERUNVWRIS FW M R PW KB H IVRL W K RXHD LPE IO BY LFRK® VHR(
LQVWLWXRNMRREW W DWRH\KRROXLSSRIGQFOXVHDH LI QS GH G
PRGHBRLOG UUIDKPMZRERXOG TXLFNO\ EHFRPH D SDSHU SUR
EXWVHVVHQ®DRDW QHU V
GHOLYHWKHMP)DFL O L WIRXRRW L F DIVOWH QUGHHD B RUWAD LW HHEP S K DR/Q)
JXLGHSDUWLF L SADKQRVHIKUK L O G IGRRYGI O R S P&H Q WK HF R X QGMA\U H
VFHQDU@RY FKK L HHD G HIHW S R Q VR B/GRHF L\DHOU Y L@FRIW M/ DVR E X (W
DQWUDGLWLEYHWHQGQ WWV Y ZGWHRGWR Q J W/HRUFRUDHOY L O L+Ht(
EHFDMKIH UQWQKD F KD LK) S O D MQKHEGYV X UFIKQ D GUHHF @I IHYDHUEWN L P X O
WK BBVU ULXGY LR R UR O HQ¥FW U LDAQLERR W HEBWQ RRH U HDP\R URE O L J [
WRHUY LFFRHQ/Q H FNPH. GV RRVX WS U D J P L@ I I V WLRQW ®IFAR X QAN W XU KIH Q)
HDUGRKLOGKRRG HO R SRXEXW O ®WWR | KH D OMKAX S S R U @VHKEHLDW O
FHQWDBEH QV X UFHKA O G\HDQAHE X L O BR UWW D BOIR G X AR PP Q LM
ZLWELVDELZHWHWR OMRIGGE SDUWLFLSDQWYV
DQBFFRPPRG®BWHKBORVH
RIW KWHF RIBP D QRIWKRYHQGHU UHV S/RQUOLWE QLIRY \WWB G G GGl E D
SUHVHEHV FULE W& LIMQ: RPH@HDGHQDWWHQGRQROB HQRE & VW ]
RXW O RIKBIX W K RUK BN F A X VW RKD WP LW WO NANWR/G X FDRAQRQ P D O
SXQLVKHG FRXOG QRZ BUR BB PWLHFGL\NV KWR RO L VW B QBIFGL O L
H[S O D IKRHAGK L IIMJVX VW R PBIVV D KOG H G X
WHHQ®UHJQD @RLEIR/S UR WHE& RRWW H Q G Q
RWKHU FRXQWLHYV

,QF O X RURHU V R QWAL V D E LIOH MOLIHDMIGQ V L
EXW HQW VIO DRIGG LV F XV \) DFEQ &/IRWDU J H
SDUW L FWSRDHARY G KVHL BR®@ W W L WKW Q
WKDW SUHYHQWHG HTXDO SDUWLFLSI

30DQ,QWHUQDWIFRDDQVLRORAR GH[HUFX QB H UV DRW BGWRR | W
UHJLRRRRY G L QUDDWPRABK R Y HU O RRNRIG H F WILQA WG RWR O MKER U R
WUDLQRWD SUDFWVRMHEIHQFREFR X Q VEXHMFRP P X Q LWK H R V HTOKYH
WRZDBEGRVEBUVLVWSEGEW UW Q HENW Z BVHQY L REDHRI L R Q D DFMQ G O D)
3BDUWLFLSB[@WYQHIGRZ, QW H U Q D WQ RIHDRR Q V WAWKDIWH BUPR X Q GJ
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/ RXGHU7KDQ : RUGV ' HDI . HQ\DQV' HP DQG 0 RWH 7KDQ / LS 6HUYLFH RQ
6LIQ/ DQIXDIH5 LIKW

HQ\DJ FHOHEUDWLRQ@KIWRPPXQLFDWHW®Q®V WKH.RPPLVVEZRE&RPPLV\ZICRUQW &B WO DR 6 MWRV/L J G
,QWHUQDBALRRELD® Q J X D JRIEV H UWRFED Q\HD I HQ\D @ Wi Q DR X QO\DHIUW XIDQHHD UPK L O G KRRXG-D W RE® D |
WKL¥ZHHNFDUULPRUHW K DQRFNERBR U&R FW ERQY X O WDIMALRREIL O RUMHIQH X B& W H QW GBIQL@HT XD O
VIPEROEZMLIKWoHKLQWKHQWHUS UR-OMWWYVYRRAVFKLO G IDHIWK DWWIS UGB R X O W KRRIGEK® LY HU V
VSHHFK@ERPPHPRUDWKREG®WK L BIGF D XWHD F DHHMQ W U DILQG/G D Q GV H D F WHIWD L GFIREJIO WJRLYD W H J UBD W
1IDWLROBQGHDQG(TXDOIDVP\@RUN S ODKHIWH FO X MRV N IBDE L Q VW U XFOMMR €S WR J U D P B H ¥X MOKIDW
&RPPLVVLRE®& LVVXHBLQGLIIHUHQFH SLSHORIQNL OLOH/GH U SD @ @& 6 ¥ FD WIRW
VWLQUHPLQGHUDKFRIQLWLRQ HVVHQMWBXYWD L QIBEDGR S PHROWRQ
RILHQ\DBLJIJ@DQJIXDJIH KDWVW5S5HFRJIQLWIRVKRXWSOHPHQW DW.IQF® XHWE X AD VQ BI)Q GHITUX D @ H\WW E H
EHHRFKLHEXGNKHHDARWLQM XV WILGE @ IBWHEF O DKUHHAER U GI\F K R LDH W
PDQ\HDIHQ\DQWPDDGW L ®AKH XV W LRODF RR® X QW WODW R @ 8 H Q
VWUXJJOH IRU LQFOXVLW@W@&DLWXVWIRWKHDLVZKH®Q KH\

FDRD AN WRR VS DWB Q G H U VAKRIRG
7KHHYH@PW UNHKGR E CHYG\UN K D Q H DUV@R Q JW IKGSHHMH T Y H @ K H\
BHSWHPEHAQIROBEGAMKIFDB®DWDLY ZQWKRRWPXQLFEWLRD
WKHP6ILJIMD QJXDIGILWSYV WKH EDUULHU ~
% XMQADLURBIHFDPAHBKDW
X QL WH P D IDEW R P LY RV \D
OLYHG DOLW® &KDLUSHUVRQ
+RQ5HKHRDOGHRBD @WK H
JRYHUQPIWBGWRREBWFSOR\HUV
DQBHDOWRERYHGHRPR Y H
IURPSDSHOWURPLWRNDQJLEOH
DFWLR@ VLV WLKDWK HHD |

FRPPXQEWQ QRRWQ W LVQE H 6 W D N H K DOVBKIHR\Q VX O WBMWRRQ Y H Q
V SHFW DQRURF L B MH UMK H\ DORQJWIKGHO HE U QW WRNG\B WR J UKDAX
DUARQVW LW XWHFRI DB OWG EHH® GHQ F O X\8 KEWW H J URD. W/LIRGWK F
SUDFWLFDOO\ VLGHOLQHG QDWLR®DOLFRPQ®PKHUR Z LU H VHHRIF

LQWHU S UGRDHVURAD W L RHQYHI@ W X W K H
HQ\DsTyr & RQ VW L WQXWKLIRLAD H G DIJUHMEHPRPHQWXRVNAMWDOA@LYKR

.6/ DVDQRIILFDD@JXDKH.HQ\RDRQRWKMHD UJHPRRPPXQUWIGHGLFDWHG IXQGLQJ DQG UREXVYV
HQ\DQLJQD Q IJXDIFWEgss WKBHJILREQWIR Y HU Q MHQWL P 5 O/HRL Q J

DQW® K@HZ E'Q D FSWHGY R QW W K HDPR'R UW K PrgS H U FRIYWAHR X QW U\ §R UH D IU L J KDAGW R F WKRHM V V IZIHE O H D
'LVDELOLSFMHSG sV IXUWKPHD OSRQV R QWXL YV D E L PRMWIKHANRA K ¥ L J QD Q J X DMIHR WQR S W L FEQRX O WERK

HQWUHBGRRREQLFDWKROQQWHUQDWLRGBROOD QJ XD ZMHWO H VAR Q VW L WX KRV DD \DRF X O W X G B Q W
H[WHQOGNIQHEH\R QG JQNVNRDERKWO HE UDOWELRRUBIER EWP D Q @L 6D U U\IWEKL VW RAW\D G L \D RRECHV L & RH C
LQFOXGHUDLOOBUJIIBULQWW XIUKH WL IJQD QJXDMIRWWRNRRQFRP P X Q LWH PRIW R&RRR D YEH HRX W H G
DFFHVVLEOH PXOWLPHGHRIOD WIOM WOWWLEHLGIJH WR GLIJIQDWLRQDO GLVFRXUVH
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<RXWK &U ) RXO. HQ\ DW- RE 0 DUNHW RFNV2 XWD* HQHUDWRQ

CHQ\R W LW VRIGDIG HP RJIU D RIKEFH | RW K Y HIG! 2/ R RWVQW U D Q VG DR QHBRWR R W K FUB\R RIEHL @ X VK H
JROGPLQHROHWMKDRWFUHDVIWRBHRRIR UVK RZHHRG RLQ 6 Q WYRR O X Q WRIGWIK/E WR P I BH U L B Q& H O LRYGIW)!
UHVHP DRV WIPPHRPELWKZRUNWWR IWH@/ KFKKDGRIM[SORLWDWLRQ

QHDWE&SHEH RWWRXQ@HRS QHKIH) IRURPRQRPW UL RSHG

XQHPSORHIBQ RWHKHSH BHQWR QW U DIFMEW JHR UV R FLAKG& RPP LV VILE&® UW Q HALWWKKSH U L F, Y W LR X'

QHLWK@MFKRRRWUDLQYREBEURWHFWLRQ '"HYHORSRBRQWB), (3 DQ&$3<RXWRSRZHUPH
FRXQWXWXARUNIRWHDSSHG ,QVW L WX WK HGKSHO D W VRRIW UW K W\WHHP SO R\ P |

LOYLFLRYWARKH[FOXVARWSDHYW L GWKHRUXPKDO O K AU L ¥ D\ QR U H CONMWSDW R WKW D W IWLWDLGRL Y H
DQG ZDVWHG SRWHQWLDQUXVWURBNSD® S D EFOHVHKPHUJHQIRLFLRQ & H UV FARKUIMHEX QS H R SYOrHRYL F +
SDUWLFLEBSRMRI EURNARVWRORQJIJHMUHOHJBAMRREBW QR QGHYHORS|
7KHIDWLRQEG W GTXDO LYW KZDWRPFODVVURRPOXHSEX@MYWWMKDSEROGFWLRQBEROHRGLIQLII
&RPPLVVLRQ& EURXJIJWWLNMDUHRWMNREGYHEMPDQGDRQG LQFOXVLYH ZRUN
FULVOQWRD UBSFXOM KHH Q\DH[SHULW&E&HARXQRBSRVVLEO\
6FKRRIDRQHWBOWXGEKRVLM KDYBQRIQHWZRUSNILYLOHEZZDUQWEDWKHDWERQW L\WWRHG H OWE K W k
<SRXVER QV X O WHNNNXQEWHHYKDWXI IRFDWBOHQ@WHWKNRFLPROQVHTXHQPEMGLUHE UHVWOHRAO |
EDQQHHQWHLRXMNERLFHY O D P H QRARHIBH U RWW AR X QINVQ H U DDWOLRRVIX BYH F R Q R® L B E L OLL\DM2LLFAWL QR H
6 KD S MK SOR\PHMQG V F D $RIUO L W IWGIDIH V\V W HFK H UBHR P BV K BWK U H DAMHQIVR R R BV BRQ D & MWD E DQIG,
W DWRUWKMXDYRWKRHOULERQQHFW RRAQF R P SHW HHYFNDH F X ULKAF R VRVL Q D F WM R BP\U J X H G CECGHI D U

GLDORJIJXHAPDMEOXQWFNRQEQRWHUPLQH RSSRUWXDUMDWHU WKDQ WKH SULFH RI VIVWHPLF
ZLWWKKDUVWK D FIRMIUR@WLQJ

JHQH U DWKIECR/O R F NREK&IW K H 7TKHFRQVXOWHDNM EG D NB® X U Q3 RLI@W WX VRWU
SURPLVH RI GLJQLILHG ZRUN W K RIMQW KIHR RPXWR D S R O IGR\V F R WIKWH W RRRI W H

V'S R NBER XRK VZ K W K R & M/D NZLLQWKK HR\DP SO L I\ 1
(DFKHDDHVWLPRWHIGOOLRQ W K HIUX V W U IDVRIGRRYO/X W W@ R P PV R\DR X J MAR
\RXQJIHQ\D BRXUQWRKMRE EULGWKHD EHW ZHDH/G L U DVDLERIKDD O L W\2W U D G
PDUNMHRMP D QWKH[FLWHRHQW OLYHG H[SHULHQFHYV LQWR SROLF\ LQIOX

JUDG X DRAW REBHORIARP SO HWR @ d QW KLH G L JIQWQWMWX VW

WUDLQURJUDRVYFNOYHED\ DERXBMLQIQHPSOR\HGARWHQ\V\R X Q8JH R SWWKGH P D QWL P S\GIWU J HQ RE
WRUXVWUDBWUXEG VEPUDOQHYNVNREXWHLQXQGHUHP S QRK\BIYSY SWRWLLD Q UWYZ DW BEHLIUR DWW & H F XWKIH |
UDQJLQIURP QHSRWLWR G<R X QSHR IUHF R X § W R BRI KWW X) RNV KQHD W MRKEHK D O OLHAXIHHW KHIUG R Q W MR
FRUUXSWRRQGEUVFULPLQRWNRGR QIR X LDX Q VW D/VEFXID QIGWNR VYW WUIHY/ R X U FHORIOMY L\ QW) ORF N
DQG LQDFFHVVLEOH V\VWHPRAFMRXYWs WAKWR D W E DWN OS UFRRPYLH/UHV
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