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YRUGL $$4 Z H DARFDWAG IRU
P SOIP HQVDVMRQ SLRMIFW LQ DD QP HQWZ VK
FRP P XQIW SURUMHV | RUHDFK
QHLI KERWKRRG 1 RUM 6DFLDP HQVR 2 DN
3DWN ) IXMAGI H DQG 0 HDGRZ YLHZ

J WDWLRRW RUI DQL] DURQV DSS@HG | RUJ LDQW
VR P SGPP HOWHP DAMRQV LHGXPURQV DQG RU
HGXFDRQDOSLRMIFW Z KLFK LQFOXGHG D
GLYHUAW RI VWDV LHV VXFK DV XUEDQ
JUHHQLQJ  J UHHQ DUMQWIADMRQV

FRP P XQIW J DUGHQV \ RXWi Z RUINIRUFH
GHYH®RSP HQWDQG P RELOW SLRMIFW

&RP P XQW LRXQGVIDE®! SDUAFLSDQW B1G VKH SLRFHW IRULHYLHZ LQJ VFRUQJ  DQG DZ DUGLQJ SLRMIFW
WURXJ K D SDUAFLSDVRU. EXGJ HAQJ SLRFHW 7KH IRTRZ LQJ RW DQL DMRQV FRP P XQIW JLRXSV Z HH
FKRVHQ ILRP HDFK LHJLRQ 2 DN3DWN ) IXMAGIH &RGH +RRG ) LQG 2 XW DLP V %DFN/ LYHV 0 DWHU
6DFLDP HQWR &RP P XQIW 6KRS &@W 0 HDGRZ YLHZ ,QWAUWQV  3LRV &IW RI 7UHHV ) RXQGDMRQ &R®U
WH %®RFN DQG 0 HDGRZ YIHZ 8 LEDQ 7 UHH 3LRMIFW DQG 1 RUAK 6DFLDP HQVR $ XD 3MQQIQJ ' HCBDWR
+HU KW * LIRZ HW/ $@DQFH  %MDFN/ LYHV 0 DWMUGDFLDP HQVR Z DV FKRVHQ DQG SDUAFLSDWAG LQ VKH
LQIMDOSKDVHV Rl VKH SURMIFW EXWZ DV XQDE®! VR FRP S®MA VIKHLU GHQYHLDE BV GXH VIR XQI RUAVHHQ
WIDI11QJ RU DQL DURQDOFK DABIQJ HV DQG LODGHT XDWA SLRMIPWUHVRX UFHV DQG IP HIQHV

7KH SLRMPWXEP MRQ IRWP DQG VRFLDOP HGLD RXWHDFK Z DV WDQUIWG DQG VKDUHG LQ QU XDJI HY
(QU@K 6SDQMVK +P RQ ) DUL DQG 9LHIDP HWH




9D\ 9IMRQV SIRMIPASDUHUY % HDVIKH &D@ RUDLD 6DFLDP HQVR 5HILRQ &LYLF 7KUHDG DQG

* LHHQ 7HFK ( GXFDVIRQ DQG ( P S®\ P HQW Z HUH DWLJ QHG VR VXSSRUAHDFK RI VKH | XQGHG

RU DQL] DMRQV VKLRXJ K [P S®IP HQVDMRQ DQG HYDOXXDVRQ XVIQJ D VMFK QLFDODWIMDQFH | LDP HZ RWN
1Q VKH FRQOWA WRI DQ/ &(53 7KH P DIQWIOHG FROVMMQWFRP P XQLFDRQV Z IV | XQGHG

RU DQL] DMRQV DQG SLRYIGHG VXSSRUADV VIKH\ QDYL] DVG GL | HUIHQWFK DEBIQJ HV

7KLV LHSRUALY RU DQI HG E\ IRFXV QHL] KERUKRRG DQG RUI DQI] DMRQ * HRJ LDSKLF FOOWMUQ] LV
EDVHG RQ SDW\8%  SURUW DWRQ LGHQWI\ LQJ 2 DN3DWN ) IKMAGIH 0 HDGRZ YIHZ DQG 1 RUK
6DFLDP HQVR DV KLJ K HP WMMRQ RUDWUMN QHLI KERWKRRGV 1 DULDVIVH [ LDP LQJ UHI BIFW VIKH SLRMIFW
VHBIPMRQ DSSLRDFK GHVLI QHG LQ ViKH RUWJ LODOVFRSH RI Z RUIN' 4 XDQWVVIYH DQG GHVFUSVIYH
ILQGIQIVDWH GDZ Q ILRP WKH61$$4 3 LRMIFW LODO5 HSRUN VXEP WG E\ DZ DUGHHV 7KH
FRQFO(VLRQ A QWKHML] HV VKDUHG GMRQV ILRP 9D@BA 9 IMRQ DQG ViKH VMFK QLEDODVWIIQFH
SWRYLGHUY 6DF %4HDWH &LYIE 7KUHDG DQG * UHHQ 7HFK

1 RUMK 6DRLDP HOMR &RP P XQIW 5RXQGWE®I 0 HHAY
2 DN 3DWN&RP P XQW 5RXQGVE® 0 HHWJ
0 HDGRZ YIHZ &RP P XQW 5RXQGWE®I 0 HHWJ
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1 RUA 6DFLDP HQVR SLRMIPW FHQWALHG RQ @U H VFD®! FRP P XQIW SDUAFLSDMRQ  UHJ HQHUDYH QG
WHIZ DUGVKLS DQG D\ RXWK Z RUNIRUFH GHYH®RSP HQWSLRILDP | RFXVHG RQ FBIDQ WIFKQRM®RJI\ 7KH' HO
3DVR + HLI KW * LRZ HUV $ @DQFH P RGHOGHP RQWADVIAV KRZ FRP SRWARJ  J LHHQKRXVH FXOWDMRQ DQG
SMFH EDVHG HGXFDWRQ FDQ J HQHUDVMA ELRDG SDUAFLSDVRQ Z KLB! VWWHQJI VIKHQLQJ GRFDOHQYLLRQP HQVIDO
UHVIOHQFH $XWD 3@QQIQJ V,0 3$&7 H EINHWDLQLQJ SWRIWDP FRP ELQHG Z RUNIRUFH GHYH@RSP HQWZ VKK

P HDVXWDE®! HP MMRQV LHGXPVRQ RXWRP HV E\ HTXLSSLQJ ®RFDO RXQJ DGX@V Z WK KDQGV RQ
VMFK QLFDOVNLAY DQG HQDEQ@QJ HDOZ RUTE DGRSVIRQ RI ®RZ HP MMRQ WDQVSRUMVRQ
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' HO3DWR + HWJ KW * LRZ HW $ @DQFH

3HRS® UHDFKHG _ $LUP RQWRUQJ ) RXU3XUB®LUP RQWRUY Z HUH LOWDABIG DI VIAU LOQMDO
VIVQJ DQG FRQQHPVYIW FKDABIQI HV / MG GRFDWRQV LQFOXGH (P HU &W 51R / LQGD %YG
' RWD + XQWLQJ $YH DQG 9RAU: D\ 6DFDP HOWR

" HGBDWR + HIJ KW * LRZ HW $ @DQFH @ONHG FRP SRWARJ  LHJ HQHWDWYH QG WHZ DUG\WKILS
J UHHOQKRXVH SLRGXFVRQ DQG FRP P XQIW HGXFDMRQ 7KH LHVXQWZ DV ERWK P P HGIDVW HP WMRQV
LHGXPVRQ DQG D ELRDGHUFX®MXIH RI' QHLI KERWIKRRG WHZ DUGWKLS  VRIOLHWRUDMRQ DQG |RRG EDVHG

FQP DVW UHVLOHQFH

3 LRMIPADPYMHY LOFOXGHG  EXWDUH QRWIP VMG VR SUKQLQJ DQG LHWRLDWRQ RI P DW(LH | IXMDQG
VKDGH WHHV UHP RYDORI LQYDVLYH DQG YROXQWAHUVSHFLHY  SUHSDUDVMRQ DQG DP HQGP HQWRI J DUGHQ
VRLY FRP SRW\H[ WDFW DQG WDV FROWAXPVRQ DQG P DQDJ HP HQWRI VIKHLP RSKLAOF DQG Z RLP
EDVHG FRP SRWAQJ M\ WHP V DQG WMH HWRE@KP HQWRI QHZ |RRG SLRGXFLQJ J DUGHQ EHGV Z VK
RYHU VT XDUH | HHWQ SLRGXFWFDUQJ IRURYHU | UXMWWHHV LQ ViKH QHLI KERWKRRG DQG
GHS@®\ LQJ D GRFDODLUP RQIVRUQJ QHVE RN DWFRP P XQIW J DUGHQ VIV 7KH RU DQLF P DVAUDY

UHP RYHG GXUQJ VIV4 P DLQWQDQFH Z HUH SURFHWHG RQ VI DV FRP SRWADQG Z RLP IRRG LHGXFLQJ
JWHHQ Z DWH GLVSRVDODQG VXSSRUMRI FARVHG BRRS QXWIHQWA FAQJ DQG FDUERQ VHT XHWUDVMRQ
7KHVH DPWYIVHV Z HUH P SGIP HOWG WURXJ K FRP P XQIW Z RINGD\ V DQG FRADERUDWYH SDUADHUKLSY
DQG WHZ DUGVKLS HITRUN $ GGIMRQDOFRP SRWAP DQDJ HP HOWDQG VIVIA WHIZ DUGVKLS Z RN Z DV
FDULHG RXWQ FRADERWDWRQ Z VK 6DQ -RVH 6VIVA 8 QLYHUMW 0 3+ 6WWGHQW LOWALRY UHVIGHQW

FRP P XQW P HP EHU/ YROXQWAHUY DQG D SDUADHUVKLS Z VK 8 & ' DYLV $J UFX@X DO X\WIDLQDE LW

, QU

1 HLJ KERUKRRGV Z KHUH SURNHPWRFFXUHG

¢ 1RUMK 6DFLDP HQWR ' HOBD\R +HUKW 5REMD * DUGHQMQG 1 RUMJ DV DQG RVKHU
6DFLDP HQVR DUHDV

¢, QWILDDVIRQDO: DUGHQ RI 0 DQ\ &RBRWY 1 RUMILH@G ' UYH 6DFLDP HQWR &$

e 6XJD &DQH&RP P XQIW * DUGHQ ' 3+ &RP P XQIW * UHHQKRXVH DQG 3 @QWL XUHU
9HUQ 6WHHWEDFLDP HQWR &$

¢ 5RRWEH@U&RP P XQIW * DUGHQ |RWP HUVVK 0 DU WIGH %G 6DFLDP HOWR
&$

e S5RRWEH@U&RP P XQIW * DUBHQ  QHZ \IWW 51R / LQGD %G 6DFLDP HQWR
&$

e )DPP VR)RW)HWMIDOQ' RZ QURZ Q 6DFLDP HQVR
o &RP P XQIW +HDOK ' D\ DWr LDQWH LK 6FKRRO * LDQG $YH 6DFLDP HOWR &$




2 XVFRP HV

+RWWG  HGXFDVIRQDOHYHQW

5 HDFKHG UHVIGHOW VKLRXJK P RIHWDQ ~ KRXU/RI HFRW WHP  HQKDQFHP HQW
HGXFDWRQ

' LYHUMG SRXQGVRI IRRG Z DWH I LRP @QG! L@ DQG WHGXFHG YHKLF®! P LGN WDYH®IG
SHRFDWG  JDARQV RI LQIVKHG FRP SRWDQG SOQWG VHHGOQI V 1Q VKH J UHHQKRXVH
(WREQKP HOWRI QHZ 1RRG SLRGXFLQJ J DUGHQ EHGV Z WK RYHU VT XDUH | HHWQ SLRGXFW

DQG P DIQWAQDQFH IRURYHU 1 IXMWHHV LQ WKH QHL) KERUKRRG
&XUHQWGRFXP HQWAG RXWRP HV LQFOXGH DYRLGHG P HIKDQH DQG WDQVSRUMMRQ HP MMRQV | LRP
IRRG Z DWH GLYHUARQ DQG UHGXFHG YHKLF®! P LBV WDYHBIG SOXV GRFDODLU TXDAW J DIQV | LRP
FRP SRWMIQJ WHH FDUH DQG VRIOUHWRIDMRQ

3 LRMIFWAG | XWIKUH RXVWRP HV LOFOXGH WURQJ HUFGRVHG ®RRS QXWIHQWA FAQJ  LHGXFHG
GHSHQGHQFH RQ W\ QVKHF | HUAM HW/ FRQUOQXHG VRIOFDUERQ EHQHI LW DQG BRQJ HU VIALP

HFRW\ WP J DLQV | RUWHH FDQRS\  SRAQDVRWYY DQG QHLI KERWKRRG | RRG SLRGXPURQ




$ XD 3MQAQAQLAQJ

3HRS®I LHDFKHG ~ _ $LUP RQWRUQJ $LUP RQWRUQJ GRFDVRQV Z HUH DGGHG VR VFRSH DI VAU
DZ DUG 7KH GDVVHWDAV | RXUDWRFLIDWG VWAV * UHHQ 7HFK W 6W &53 WSYH /D
) DP LID W 6W DQG/ D) DP LID 0 DS®! &HQWU W $YH 6DFLDP HOWR

$ XD 3MQQIQJ SDLLHG Z RUNIRUFH GHYHIRSP HQWZ MK D SUDPAFDOP RELAW LOWUYHOMRQ <RXQJ
DGX@V UHFHLYHG KDQGV RQ H EINH MFKQLELDQ WDLQLQI  DQG VKKH FRP SGMAG H ELNHV P RYHG LOVR

FRP P XQW XVH VIKLRXJ K D QHLJ KERUKRRG ELNH VKDUH P RGHOWDWFDQ J LRZ LQVR GRFDOLHSDLUDQG
VHUYLFH SDVIKZ D\ V $ XD 3@QQLQJ WDLQHG GRFDO\ RXQJ DGX@V LQ HELNH VFKQRERI\ WURXJ K D
SDUHU/KLS Z IV VIKH / LI KW GIPWLE 9 HKLF®! $WRFIDARQ / (9%  7KH HQJDJHG P XGWS®1 \ RXQJ
DGX@OV RYHUWH VE R P ROWVDQG  WKGHQW VRRN ViKH HQWLHW RI ViKH HELNH FRXUH  7KH HELNH
FRXUH FROVMMG Rl GIDUQLQJ VR VRTEHU DQG FUHDVI FDE®1 K DUQHWHV VIKDWFRX @ EH XVHG | RUP DNLQJ
HOIPWLFDOZ LLQJ LHSDLWY DQG VRRN  KRXUY Rl @YH RQAOH WDILQIQJ Z MK / (9% 6WWGHQW DWMQGHG
VKH / (93 WDLQIQJ UHP RO Z WK D QYH LOWUKFVRU

7KH /(9% / HYHO ( EINH 7HFKQLFALDQ

&HUMLFDARQ WDLQLQJ FROVHKG RI GDUQLQ]

DERXWKH | RERZ LQJ VRSLFV

o (ELNHYDWHU 6DIHW DQG VKRS VDI HW

OWHU  SDFN DUFK IR LH

KDW HUVDI HW

ELNH DUFK VAPV LH

e (®IPWIF P RVRU/ DQG VSHHG FROWR@ILY

e ( BIPWIFDO7KHRU DQG HBIFWLFDOGLDI QRWFY

¢ ( BIPFDOFRQQHPIRQV

e 7RROYRI \WH WDGH

e ' IDJQRVIQJ SLRSUHVDU A WWP V DQG
KDUGZ DUH

o ( ELNH 5HI XOWMRQV

$ GGMRQD®  VKH WXGHQW Z HUH WDLOHG RQ
DWHP EQQJ HEINHV VIKDWZ HUH VIKHQ VKDULHG E\
* LHHQ 7HFK WXGHQW VR J HWDLRXQG VRZ Q VR
HQFRXDJ H DQG VKRZ SHRS®! ViKH HDVH R
FKDU LQJ DQG UGIQJ ViKH ELNHV
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