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“HOFRPH WR D MRXUQH\ WKDW VSI
DQG FXOWXUHV GULYHQ E\ D FF
IRVWHU JOREDO FRPPXQLW\
PHDQLQJIXO FKDQJH DQG FR
2YHU \HDUV DJR ZKLOH ZRU
DEDQGRQHG YLOODJH LQ ,QGLD F
DQG H[WUHPH SRYHUW\ , SOHGJF
P\ HIIRUWV WR FUHDWLQJ JORED
7 KLSUR P IPKHD P L QIDQV K@D X QRAK K HQ Q BIMID FAHRR U 0BG D FIHQ L W ILEDW L Y H
D WKUHKSHRMHPWAYURPR\WI®ILWDHEQ® EHL@®H Q VKBI® O W K
DF URWKI R /R \® KR X W UKDV FFHVWIXIDIRNGHU LQGLYLGXDOV
FLWLHV ZRUOGZLGH LQFOXGLQJ 6HRXO 7RURQWR 'HOKL I
JURBHUVRHIBBULHRBMIK Q@& KBWOWLYQ YHPD P EWUHQJIWKHQL
VHO| DZDUBQHWID QV IR UBDW LROHQA®DIO X H LKWV S H RWP \
SURIHVVDRGBH® VRQDERHED\DVZHQDYLID@QHUBDUNBEEHFRQRPLF
XQFHUWDQ® WRY HUZ KHQPQREL QIR U P DWIGR Q LAVRBIGYW KGHHEG U
VWDEDQBWMQWMH®D O EIHMPRUBUHVWI RMHY HWQUHVSRGWR SDWH
LQFUHDVHMNGHHSRHDQLQBRQ HF WLKRI@W WERINIH U V RDP®
SURIHVVILRRYZDNK HV SIHPSEROW\SD QZRUAMEFHOHE\DWMBQFHPHQW \
LQ DUWLILFLDO LQWHOOLJHQFH DQG KHLJKWHQHG XQFHUWD|

, QWIK\F R W H] @/Q\D R X Q GHL.GAD® L V V IWRRDX S S WOVE W U D WLHNG LM L G X D O
DQBUJDQL]DIWRLGRIPV & P B F WDX @/ L YDLONGDHAN D LRFDYEHORH OMWIVL P
WRPFERGJORBIR® L GDYGWYHMLIQLIVRFQES D EWS UR YLIRPP XQLW\
ZHOO HHQ®O D Q HAMMDWIW KK D Q GERHBE NV HOQWY J QL | LIEHD@G\Z\R K N W
VHUNH QVLJRDWEDX GIUWRY LGWQONHKRQGNXGVHGEWK D F\WIQRD O
LQVSLUGBDNE XL GWK HIUR WWgFWUHD B RY L WIQZHDD G R X W Z V®RE L D O
FKDQJHVKRSWKLYW UR GYXHWAKRHY DIRHDW UD QV I R UH{ B WU Y@ F H
\RXH[S O RWKHQ L W L D@ &"¥\HW/D WGEH WH\. QMIGUW S RWDW & H V L J @HRG
HPSRZHU FRPPXQLWLHYV DQG IRVWHU D KHDOWKLHU PRUH HT
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7DUJHW *URY /REDWL 3DUWQHUYV YREXV
<RXQJ OHDGHUV LQ ORURFFR DUH
SR BEE e FRPPXQLWLHV E\ SURPRWLQJ PH
SURIHVVLRO] CORURFF| *OREDO 6KD| 7KH*OREDO 6KDSHUVLQLWLDWLYH
GHYHORSPHQW DQG PHQWDO KHD
\RXWK OHDGLQJ WR VLJQLILFDQ
BRXWK $IULFDQ VWXGHQWYV IDFH
QRWDEO\ KLJK K OHYHOV RI VWUH
+
LJKGGVT/’;(ZE((%VS\? 6RXWK $| <RXWK LQ 7U 7UDQVLWLRQ VXSSRUWYV WKHVH
ZRUNVKRSVY DQG SHHU FRXQVHOI
LPSURYHG PHQWDO KHDOWK
OHQWDO KHDOWK FKDOOHQJHV [
7DQ]DQ DFWLYLVWYV DUH RIWHQ RYHUOR
+XL';D§|U5:‘;52’\;S DQG $IU| $+51 DFWLYLVWV LQ 7DQ]DQLD DQG RW
5HJLRQ EXUQRXW DQG WUDXPD WKURXJK \
LQWHUYHQWLRQV
(QWUHSUHQHXUVKLS FDQ EH PHQ\
*UHHQ (FRQRH LQ HPHUJLQJ HFRQRPLHV B5HF\FOJ
(QWUHSUHQHX| *KDQDHK 5HF\FOH 8S * JUHHQ HFRQRP\ HQWUHSUHQHXUYV
<RXQJ 3URIHVV ZHOOEHLQJ SUDFWLFHV LQWR WK}
SURJUDPYV

6DXWL \D 0f %RWK IRXQGDWLRQV IRFXV RQ H
JRXQGDWLRQ PRWKHUV DQG ZRPHQ WKURXJK
<RXQJ ORWKHU -bo]Dal DQG 1HZ +RSK SURJUDPV DGGUHVVLQJ PHQWDO
:RPHQb 'LQQHUV YLROHQFH SUHYHQWLRQ 7KH\ DU
JRXQGDWL] DQG EXLOG FDSDFLW\ WRb OHDG
1+1:) HFRQRPLFDOO\ VXVWDLQDE
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OLQGIXO /HDGHUVKLS DQG OHQWDO :HOOEHLQJ

OLQGIXDGH UWHKIDE. QDS R Z H UWRIRID D Y L J DON L DKAD O O ZQ WFY D D IQVE\
FRPSDVVVRIGXLEQGLYLBXWKHNO| D ZD UHRRW VR QH® O L DH@®FW U H V V
PDQDJHPHQLOONE QQGL Y MEXPBEWR S D VDK\GH VL O LRIDHF® Q R X W K
LGDUWLENQBIWRMW UDLGXAIR HLJIKWHRFHIGSW B ®V DD U U LIKBOX V
,6(8URDBRWEH\R®GQ GOHD G HWWIDLEADQ ® N Q@BIKYV L OWIRE PR X Q L W\
UHVLOZEH\WRH) JHYWE UYWDQ WHDESQU R I HV VDL @DIO\DRIY R ZRIKQ GLY LG XD
DQ@HUMHDSRZHUAKG DIRWNUVRQYREWEERFLEBOSWATXLSSIQEILYLGXD
ZLWK WKH WRROV DQG PLQGVHW QHFHVVDU\ WR WKULYH DV FR
,Q*KDQB HQVKBDOMKL IP®H S GI\Q W U H @E MHKIRE L BMQ G DXHD G H WWLLS) L Q
SODDWUXFURGHHYHORBRWRE UHBRZYRFLHEWDO IEH UR'VWHB5E O
FRQYHUVD®RWE QWKMD @MW RHBY HG X AL\@UJPHLSHRPRWIVXESRUWLY
FRPPXQH@YQBR QAWK UR XFIKQ G | X OSUHD/FAWILG B VY LGHK DO D Q D YW U HV V
DQ®QAUHWHQKDQFROHUDIO@O EBD@Y K IDELOWR\R W U L ESRVH W MYRH O\
FRPPXQLWKIME SURDBK ZQ WKK:HR U OGi D CPWKD QL] DNWRRESW RPRWLQ.
PHQWDO KHDOWK DV D NH\ FRPSRQHQW RI RYHUDOO ZHOO EHL
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LWKLKQDQDGARFXVRGQGNVZBULRUQWW L BI\WBEREMW VIXQLIYD FEB QDB G
LOWHI PR O®@IHNWKHHRQRR\QLWLDXE ¥ HHIARH FOgS*KDQB & LV
SLRQHHLUQIQNL BWGE ¥ FDWRHIES U H WK D@IZ DV W KD O O HMKIBR/K QIO R Y D W L\
\RXWHG X FD\WDRGIIWUH S UHSURJWICBEON K~ RIWKHKDQDLIRBXODWLFR
EHWZHMKQBIIHR | DQ®RYHU PLOOX@BPSORRXWKS* WLVVLREYR
HPSRZANRXWKKUR XKW UGS YHVKUD L @®H@W R UVB XSS RAHW Y LR V
HQFRXUPIHQ LEXIVLQH WKWDY F NG R L HAKDO O HRD H W L F XQ@NDKBOAH H Q
HFRQRRFXLFROODERUDMKHRFOH*KDQHB[HP SO IKRHRLQG IXIOD GHU VKL
W UDLMPEHLQWHIZDWKE HERQRIPQLW LWWPBSOVPSDFW. QFRUSRUDW
PLQG | X OLGOHWRL V WSLURIJ U ZAND L P HAGR G G U Al M @ VKIH® OSWIR P RAWFIR QR P L F
HPSRZHUPHQW DQG HQYLURQPHQWDO VWHZDUGVKLS

7KLY SUIRIUDP  DRAYHD FROWEX\WV \R HFABEQKIQ) D IREXVWALFX@U
HARQRP \ 1Q* KDQDE\ HQUXUQ) HIILEHQWIHVRXURH XWd) DWRQ 7KLY
SDURHUKIS IQXVHG P LG XABDGHUKIS QR WH WUHH SKDVH
SHRAFBI8 S ,QFXEDRWD LOFXEDARQ SUIRFHW Z KIFK KHSV VRADCHMHSUHQHX WY GHYHBS
SUIRRWSH DQG JURZ EXVIQHW IGHDV &XUHOWD IQIW W FRKRUMMH
SWRILP HP SRZ HY HQWHSHQHX W/ VR FUHDM VXVBICDE®! EXVIQHWHY
WDWDGGUHW ERW HOYILRQP HQWICDQG VRADAMXHV

7KLY IQWDWH HP SRZ HYZ RP HQ DQG \ RXW VR FUHDW JUHHQ IREV
ILRP ®FDCZ DWM WHUHE\ ERRW * KDQDVJUHHQHARQRP \ 7KLY
FRADERWDARQ [QMI DMV P 1QG XQHW SUDPARHV QR WH WK QIFEDIDQG
&RP P XQW* UHHQ ( FRQRP \
LRV YRFADWRQDOADIQIQ) P RGX®N HQAHSUHQHXUDON@ WDIQQ) DQG
EXVIGHW GHYHBSP HQMXSSRUNV7KLY KROME DSSURDAK KHGV
SDUASDQW EXICS UHMIHQAH DQG P DIQWIQ P HQECY. HOEHQJ Z KIBH
GUYIQ) HARQRP |E DQG HOVLRQP HQWCSLRILHW

7KH REMPRYH R WL SLRIUDP 1V VR FRBPADQG LHR FBI SOV Z KLGBH

VXSSRUMY Z RP HQWURXJIK NRE FUHDWRQ DQG WDIQIQJ RSSRUMQUHY
0 QG XABDGHIAIS VHWIRQV I RFXVHG RQ VWHW P DQDIHP HQWDQG

HP RURQDAQWM@ HQFAH SDUMEXOWD IRUMH  ZRP HQZ DM SIENHWY

© RP HQQ&ILFXOU( FRQRP \ HP SRZ HIHG WURXJK WLV SIRIUDP 7KLY SURMPNQFOGHG WH
FROMKXPARQRI DUHR I KXE SURFHWQJ DQDYHDIHR  \RQVRI

SOVWE Z DWMP RQM® FRQMEXWY R D P BGMRQH | RUHQYLRQP HQWO
VXVLQDELDN Z KI®! VKRZ FDMQI WH EHQHIW RI LOMIUDAQ) P HQRO

ZHOEHQ QR HRQRP IF IQUWDAYHY
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,PSDFW DQG 2XWFRPHV

JGDQGB8* WIRINIIRKWWHEG NWGJQLIUFHNYBRWWIW HURIPHQWBOO EHLQ
DQEQYLURQNKEYW D OQTKEL\GH WV LKRR/R Q V WW R V@& H J IPDHVQLE® O
EHLQQWRHHORQREQLWYDWYRRE G R VV LEXQAH VR V H QAVKILBRO ODER U D W
VKR ZMXDKMHDQ G LY LOIEUHD OIS SHEWKWR RRE L Q G | X COCH3MA L O MHKQHR H
DUEHW\WEHOMR FRQW UMERVK HARPP X QLIVQ W LYKV W D L DIDEQRK H V H

V HVVLGRHAR Q V WHIRR/IHIEG DHD G H DQHELEY L U R Q R/ W D DGFIRPLSALLVP H Q \
HDFK RWKHU FUHDWLQJ LPSDFWV ORFDOO\ DQG JOREDOO\

" DM | RFDARQ ,P SDFW

7KV VHWMRQ Z DV WH I IDMP IQG XABDGHIAKIS VAMMRQZ W RYHU ~ HGHWD

ZRP HQZ DM SIENHY IRFXVQI RQ KDSSIQHW @H VDM DFWRQ DQG WKW

XO W . XP D\ SK\ MEDCHQIDIHP HQW 7KH VHWMRQ SURYIGHG DVDIH VSDFH IRWBWZ RP HQ\R

UHBPWRQ WHUZ HOEHQI DQG GVAXWORKDBIQIHY IRWMUIQ) DVHQWH R
FRP P XQW DQG VXSSRUV

7KV VHMRQIQYROHG  \ RXQJ SLIRIHWMRQD® DQG HQAHSIHOHXW/ ILRP 58* V/
IOFXEDRUSLIRIUDP \WRPXVHG RQ UMMHQRH P IQG X@HW SUDPWAHY DQG
XO W . XP DL VRADCHOWHSUHOHXUKIS KHSIQ) SDUAFASDQN QDYLI DM WH FKDBIQIHV R
EXICHQ) VXWEIQDE® EXVIGHWHY 1Q LQGXVIMHY @\H IDVKIRQ KHDOX. DQG
WNOQFDWH

7KH ILQDOHWMRQ ELRXIKWRIHWHUP RIHWDQ  \ RXQJ SURIHWIRQDY |RUDQ
O W o 1Q GHSW GMAXWRQ RQ P HQBOKHDIK DQG P HGMMRQ 7KH RSHQ GIDRJIXH
DE@XZ HG SDUAFASDQN VR VKDH WHUH SHUHQRHY DQG FKD@IQIHY EXLGIQ) D
QHVE RINRI VXSSRUNDQG VRIGDUW

cccd 206 'Hc H '88 KH U=c =K2 H fefi id



7 Voo g ©° OflA

| EG 7 $2¢@rc fm-id’ r3,
251, Tihe 2

BRFLRHFRQRPLF DQG &XOWXUDO &RQWH[W
ORURFEW QW LRQFKXLVWRNOWRQBFRQR BRIMHIOBRZHY HWDFHV
VLJIQLI EKD@\W HSDIWW L FDPRIUOMR X WKWRSSUR[LPDWRORURFFDQV
XQGHMUKDIHRI WKHRXQWDW ODURXWKIRSXODWH\E® VSRWHBRLQJ
HFRQRPWR ZWRKX WKIQ HP S OHRQBWH P D DG U H V \LIVQYJZ H WJKD WKHRW H LDLLDRIX Q G
LXUEDWHDKHI QW UH S U HFHRX/V\ MEX R XIAKR Z LIQW G D UON D JAH W K
OLPLI/MHFRHW®EDSLIMD®Q U FH WS S RIQWUI D VW PYORNALRQUHQWUHSUHQH )
MRXUQH\ SDUWLFXODUO\ DUGXRXV IRU \RXQJ ORURFFDQV

OHQWKH® QWERW KHUWHRDWR®H U O RRRNSHEFIWKQD Q GV FBSH HVV X UH
RIEXOGDQ®XVWDDEXYLQHYXFEFRPSHWH®YYWR QB HDYWHQMMR
KLJAHYWRIVW U WD\ L HDM\E X U Q RMKW VAHK D O O DQUH{D FH U ED@RIGRFFR V
FXOW XKHUHXO0QHUDBI®EMAI®LVF X VYHQVROWOXIDOKWRWRPPRQO\
DFFHSWKIEXOWXWDIPOU UR X @G IQWEIHD QWK XFDQ HV X @QVEFXPXODW -
X QW U HPMWNETHD (PR IQ G L WALIRNDLWVQ WM V V H QM B G U MAK\VH K IKID O O H@D H V
FXOWXUDOO\ VHQVLWLYH PDQQHU
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&XOWXUDO DQG 5HOLJLRXV &RQWH[W RI OHQWDO :HOO %HLQJ
,QORURR, VO 3P DDV H Q WILRDIES D LALMIRDSSUR[LPDWROMK$R SXODWLR
WKHUHURIOH JDREXOWRBDPAM JQLILFE QO F H S WU QREBS UR D MKRH V
P H Q WKIH@® COMIQ WZIH@ O ELHR W H QW H U W.Z. MGKEIIGU LSUYOFAODLGEERP P X Q L W\
VXSSRAULWWKHOLJIJWRBPY¥KEQRPRW ILQWXHSA W L HQUPHV L VGG HO L RQF H
IDLWKQUIG LI IQWX P HK/L OMKE R O O HFRULWSH F BVQRAHWUHHLY L O ILAR@REBIO V R
L QK LLELGL G XDRWHHNE QR I HV VR IRQXBIO® W KHWF KD O O DYUWRVP HW L P H V
YLHZHG DV VSLULWXDO GHILFLHQFLHV RU SHUVRQDO IDLOLQJV

7KH SSURWRK Q VKD CBVD K KR&/ W U REDRILIDQ ERP P X QERQ G\D YW LIPDW L]
P H Q WKIH®D QW W XDAW K H \RUMNQP LV X Q G H UR/WB RVR\GU LW RW B B U Q DAD XY BI @
7KUR XH[S RV XWRHO R BSIHQ FS\H. Y HE L J LARRIP® X Q L F DWWICRE® G G X FDWL R Q
QRWLFNBEDRFFXUDPRDW KHR X Q JHHQHUD WK ROQEHFRPLQFUHDVLQ.
RSH®W R G G UH\WPH@WKHD® GFWEOOHDVAXV VDR QXPEQ WH® O EHHLPILQ
VHQVLMWQ® KWR SIVEIWARQ V L GHRIAHHEZ KIDIVE RHR& U R J UHWYG HUZ PR Q J
ORURFFDQ \RXWK

3URIHVVLRRXDIRVUR FFBERPR X QQWHRLH U FEX\D O O HUGHIHDXWIR I Q WKIHMD O W K
H[DFH U EBD\WB GHHUE R F L HW\WHF W DDAQLRUDHA/Y D\DW RQIP KW \FHK D O O DQHH V
FRPSRXQB\MEMH JD W RFIBIO F WLR®MW FR X UDJWRBQWEBFRP S&H
SXEORFNQR ZO H GRIPFHHIQMYOH D OLWK X K L FRD @ | | WRV K HR D G H PIOFG
SURIHVVUR8®W D W URY WHIF R O OWWK G @ B VOZIQAKH SUH VRRRDF H
VLIQLILMFORQU\WSAXIN® EDIFQIFOX GL® F R X U D BIPQUNER XMK HP SOLFDRMLR Q
DFNQRZOHGUEQDGLWXKRQFOXFBVSRWHQWSDORQK H WD FD G HPIQFG
SURIHVVLRQDO UHSXWDWLRQ

,QWHJUDWLQJ OLQGIXO /HDGHUVKLS ZLWK <RXWK (PSRZHUPHQ\
7KHORE®KOD S H&RP P X Q IDVPL Q L W LED W/IKY-R U O(G R Q R P)IRRU X . \D F W L QH
ORUR PW R U RIXWKR FKIX®Z K L FEKU L QURJH\S KR DR\ XYWR URF FDIQWYRIX Q J
OHD GHRIURIQD Y D U LRHIWR F ISR MH P\ YLOR PFFRQRBHL¥H O R S WHR@WP D W H
HGXFDWRRXQVERQNHDUHOMHGXFDWIQR'QURQRKXQYWDOQDEGQEWX VLR
7KK XENQLW L U WHBAH M X WR X GD L W R Q K D @) VKBIO OF B U H @HPR\D J
XQLYHVWXBIHEWOHK D SHBFWLRIQHDNE L QW K B@W URERXREH R SR
WKH YDOXHV DQG YLVLRQV RI WKH *OREDO 6KDSHUV FRPPXQLYV

*GO\ PR OODERIDMLKRKD R E BIOD S HUXE \L VF H Q W HRIGILEY W H J UPIVDLGEY X O
O HD G H SWUKLFSVLE WA HHL[UW V WSDRIJ U DLRQF O X ®IHMHW KH D G HIIQ ® W K H U
FRPPXQLOW KH ULKLS® U WQKLE L Y RMI PR Q WH{ WUHQ W U H S U FVQ\HXKHML\D
D Q G X QMDYON LDID U R X PIEQ WKIHD GFW K DAX IE V W DEDW IUIMBRUX/F F HDVQUE H O O
EHLQJ WKURXJK RSHQ GLVFXVVLRQV SUHVHQWDWLRQV DQG L
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" DMDQG
| RFDWRQD

) REXV

,P SDFW

XH  )H

6VENHKRGHU
( QIDIHP HOWDQG
/ HDLQIQJ -RXUH

7KLY VAVWMRQ HQIDIHG Z W, GFDOMINHKRGHLY DQG
\ RXQJ BDGHY JXIGHGE\ P HP EHWRI WH* ®EDO
BKDSHW) H +XE R IQARGXFH) H V SURP LOHQW
KMRY FX@UH DQG IQMMWRQY H SBRUQ) \WH
HARVL VWP WDWX\ABIQV WH AW DQG DMDRW J&EDO
DAMQARQ 7KLV IQFG(GHG D YIMVWR D \WEUIXS FDMIG
0 REGH Z KIFK GIYHIDIHY GLIMICDQG WK LQQRYDARQ\\R
HGXFDWM FKICUHQ WH &KDP EHURI &RP P HIRH)H . 8%
,OPXEDRURI WH 3UYDWM 8 QYHMWRI )H 83)
,QFXERRWMU 7KLY VHWIRQ DOR LOFG(GHG SDUFASDWRQ
LQWH ,QDXI XUDCERQIHUHQAH RI WH + HDOMWMFK
+ DFNDWRQ DAINH ) DFXOV RI 0 HAIFIQH 3KDWP DR DQG
' HOMAN R H

XQH W) H

0 RGHIDWG 3 UHVHOMMRQ
DQG ,QMMHZ b

7KLV K\ EUG VHWIRQ FRP ELQHG D SUHVHOBMRQ
OMXYEZ DG4 $ VHWRQ FRYHUQI \RSIEVRI P IQGIXO
GDGHIKIS FX@H FRP P XQFDWRQ DQG WH XQTXH
RKDEQIHV Rl QDYLI DAQ) WH HQAHSUHQHXUDO
OQGVDSHIQ0 RIRAFR 7KH VHWRQ SLRYIGHG
SDUASDQN Z W IQUIKWIQR KRZ WH FDQ GHYHRS D
UHVIOHOAP IQGVHWIRXGRYDM HIHPWYH FRP P XQEDWRQ
W@ DQG BDG Z W HP SDW\ DQG SXISRWH

XH W
0 DUDNHWKED

1 DARQDAD HHWS DQG
7D0

7KLY HYHQA DIMHIHG \ RXQJ BDGHW/ILRP ) H|
&DVDEOQFD 5DEDWDQG 0 DUDNHVK DQG SURYIGHG D
SOWRP IRUGHHS FRQYHIDWRQY VXURXQEIQ) WH

VRADCHOWHSUHOHXUDORXWOH. P HQBCY HOEHQJ DV

Z HODV FKDWIQI HV DQG UHMOHQRH LHTXILHG R VXFRHHG
1Q0 RURFFRV G QDP IF HOVLRQP HQW3 DUAASDQW

VKDUHG WHUH SHUHQRHY H FKDQIHG WV DQG JDIQHG

IOWKW RQKRZ \R QDYLJDM WH SDW |RIZ DG 1Q WHU

UHVSHPRYH VHRRWY
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2XWFRPHV Rl OLQGIXO /HDGHUVKLS ,QWHJUDWLRQ
3DUWLFLSDIQHNSWRJUBPYWHSRUWHGE BW WXL S SHRD QD YW U B @G
DQ[LHMAHO®DLQDQB HSHYGHUVWRVEIDSR U WDIPIF € VKBIO @ R W K
W K FSLHUU V RBQDSU R | H V V@ RYIHR®I \GH. V F X V X DRBIN HIQQ V W U X RIEIUMDO®! L Q J
GRZOXOWXWDIDABVWHRRQBESHBRQYHUVD®R RE Q WKHD QW Y X HK/H
IRFXR/QPLQGIXDGH D\KE BV LO KID@FONSRIRY LERXQHQWUHSURDRWKU\
HVVHQWRLRBGR/D Y L DIRW R F FFK VO O HEXM_IQQHHY YL U R Q-PHIBEAMKHIPR H D G
ZLWHK SDWARP P X QL ADW MODY 6 X L ®)GS S R UQWHIW HRUNKR O LIVS\SFR D F K
QRWQODG G UH WM\ Y LE3KHD@EX Vb O VARR Q W U L B OREBWUERG HWR F L KD Q J H
HQFRXUDJLQJ D VKLIW WRZDUGYV JUHDWHU PHQWDO KHDOWK D:
7KHI1ILF IHH 9 RX WDIQRGH O L R MUK HW AR H V V LZRHQNMHD G BRV V IERYVKIHO L JQH G
YDOXHMSDVVIRRWKSIURJUHDDIEFHW ERIPP X QOWD G H WHKDLBY W RALIQH
*ORE®KD SHHYD QGD U U D NHKFER KH/ HVV LRRWQ G\UR Y L SHIEF W\LFE DR
PHQWEOO EMQQHDGHEXYBOYRVW HOWH® R RP P X QL @/ X W XXS SRUW
DPRQJ SDUWLFLSDQWYV

&RQFOXVLRQ

*GO\WR ODER ZDWKRED RE®KD S HUX\E K L JK O LW KPS RUWRIQBHE UH V VL G
PHQWDIKWOO JEHRQ FXOWXVEQULWDYHAKLOIR VW H WDHDIG HUVBG S
HQWUH S UHQH DBIRMOR URRF DR X WHK\L Q W H J UDLVDIGQXIHDD G H W QKW H L U
Z R UKHK D YHIRRVQ ®'\Q K D QWHKSD S D RUW/K H\REK Q@ H D GE-XUNVO ¥ R Q W U L\E RW H
EXLOGPRUUIHVLOQREXESRUWRPPHX QLMR URFFRLAD WHN XGNPRQ VWU D W
WKBRWHQWUWPS D F W KO ZHK H @ O R EIDIL W L DW L ¥ 8W&R FBX00 W R QO
VRFLRHFRQRPLF FRQWH[WV

$VORURFNRELPRGHUQRNQIURIHVVDR@GBEPRP PRURSHWRLVFXVVLQ
DQ G G @V V LRHIQ WKIHD TWE O O HFKLMYR X.¥. Q F U H D B BRFD\WR W K HRLAD
ZHOO EHQI@XHROBABERQ Y HUVR P HRYKDIO OW KW KHJRZIDYIDLORELOL
UHVRX KRXQURURFFDQRRVR Q M\G D S WILRQ R FX® WWUBI@EE W U B OV R
D FW LYBIOW LFL SOKVDIS MKHEL V F X V ¥ L RGMQRIZUF R Q W HK YR/S H Q QLY V
SRVLVBHLYHORS PHOWWRRUEBFFHS WDQG KH D O WHKLHRIDW R H Q \DBG
HPRWLRQDO ZHOO EHLQJ

7KMYDQV IDPIRRR X QR URF FW R YDHBEU D PHQIVKBIO OWRUH QHVYO B F W V
EURD GHREDQERIGHVWLJIP PWQMB® @ WKX$MV KGHM P R J U DFSKQW LW RH V
HQJDZHWR REXOWRQBR P X QL FDRMKIRGQOW RBUHQ FUH DB GY REFD WU Q J
W K HALHIQ WIDQ@DGI PRW LRE DO EBUQYSRYL WKV JIHX R ZW K H VWV XBIWH
SHUFH LDYH® G G U H V\QW®& HALRIP P X Q L WKLLHOAFHK D O O HIHIRMDYIS@ U W L FIX@ D U
HQV X WDLGH T X PMHVKDHI® Q@ KJ DV W D QWM X Y BF KM U D M H.FBAURIP\L VALQVK
\RXQSURIHV V ICRHDIBW\KAD \WR ZDIJFER URSHRQ ® XS SR UMQWLIHUR QRHQ W
GLVFXWHQWKHMND® QWR UR FFRFRANL Q CRVGIRIDS U RIRDVOMEXWIDFONZLLFMHK/
HPHUJUIQREMOO X HOFBIYLWYKHDVRDQHZHQH UDMLIRR WK RXQGEG
WUDGLWLRQ DQG IRUZDUG ORRNLQJ LQ WKHLU DSSURDFK WR Z
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BRFLRHFRQRPLF DQG &XOWXUDO &RQWH[W

&DSHARZQ6RXVSKU L AIDR ZIR UL WAW X Q QOLINJIG V FDSG &N FAIKX O W X H D DW D J H
FRQW L @HWVH V WIOMKK 8 U R | R XHJ GH FRV VWW X U E X D SIWW K H\L\E R KM V H
KLVWRVEBPDEHHSIORSDPW UJLQDBORPPX QL VEDHWY L FXD\WU KMD& IE O D F N
SRSXODMOLGHY WLQUILIQL I VRFQWR HF RIRPIIFIDLQVE HM U L RUHD WW K/ D W
V K D S\HKGHL YRHP/D QW\R X QSJH R S VIV X ®I VN BIL FaHJ XOJE X \OHD JVW H S RY P DWW G
SHHU SUHVVXUH SRVH FRQVLGHUDEOH PHQWDO KHDOWK FKDO(
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6RXVSKULFHGXFDWLRWHWR QMR IWKPRVWQH T X.MmM® KER U @G/ W DUWHND O L W
KLJKOLEK$\PHGIVWWHUQRWHEQRDU\ 7KK LV SDLUR.GVD UPWRMR S
VFKRR@AKAR X Q B/WR G RRIG L VW L QLFGVIL\R KN P DWKIDRXGIH[W  VFKRROV
FRPEL QMHKG®H G X F D WMLRXQUW®@B\D QL VU D X ZKVRKE VW DRXORIVY OHD U QKR V
VW NEWRRQ@O\ZLOBDWKHWDWUHBU ZLOSDVVQBHUH ZLO®UVKIHIKHU
HGXFDWKRIQH T ¥LRQ\W U \E R\WH GRHSRY HDW® L P L R/SSR U W XIQ WWKLHH V
PDMR BRLWAN X G HCRPE R X Q GUKHM 8 X FD WERDOOH M KSHUYDVYLRBHQF
ZLWKMHFRXQWDSHRZQRBW[DPSOHSRUMBISE R[LP DW HO\U G HQV
DORBPBUNLDIR QR IW KAH. WZ IHWWKKKL J K 1P X W G bl D WOHRRWQ Q @ R X W IKU LEEXOW
JORE BB®3 V¥ KUF DIR O L6FHHU Y LAY K L R O FUGHALHD | RW KFHR/X Q WULH SUX W DRWL R Q
G D Q JH@L Q VW DELRIQLR\RIQR/ W DIEQ BLLGH V S BRID GX WD RIQU B/IX\MIAAY X H V
IXUWKBGH U P IHQ LROQUVMRY S O H PHH QMF W HQMZBIO O HHYL@RXVBKH YHO RSP HC
SURJUDMVD D RNI X QG LIDI® HV R X TE MNLIQH G X F D \OV. RO\DE M H S HQR/H
FKDOOHDBHY\RXQIHR SOMU S HW ¥DOFDRIFR Y HDEL R O D@L QGH UL Q
DQ\ SURJUHVV WRZDUGYV UHFWLI\LQJ WKHVH GHHS VHDWHG LV\

L QUW SR QW R/ K/HF KD O O H R Y MAHRILLQDG 0D G H D QIBLTSMD EZBHID O EHALR)Q J
FROOBIQIKLINFKRRWXGHMFERP AV LW LLFPBSGRWWEDUW Q FZW MR X W R
7UDQVIRUPDWODROKGI G WHKIRFX\DEHHRMHTXLS VOXG BQMWE W R
ZLWHKVVHQWND@RW HOI| DEQHWWVLOLBQGHWKLOBO GHUYRX BLKQ
7UDQVIRUPIBWLREROODE RUDWKR FDPK R RODFNUEB Y R X DFH/ XSSRU W
SURJUDRBIH$0 ZKLREK YR O/KHMWRURWKF L H QR R E R \B QFBK 96 X WW H U |
3URMBERIWPKX S S RUMJDIMWKX WR BHQW R DLQQ® F K R O D US/GISE Y R WRDADH V
7 K HWHD L W L DRAWVIMPHYYA Q RHF R P P X Q VR F lUHY SR Q VD BIGINLVO\O  VIKIDRUQ.D J
SDUWLFLSDQWYV

,QWHJUDWLQJ OLQGIXO /HDGHUVKLS ZLWK <RXWK (PSRZHUPHOQ\
OLQGIXDGHUMKWE EGVR Q\AUD G LWWH R Q B DAUDLLI\HPIS KDV IHPRWLRQD
LQWH O OARPERMH.RQO G H$H BR Q Q H FAL MRQ H VBI@@W K H UR/LIYS S U R D\ K
FUXFILGQYLURQPKIDMRAXDSHRSBWS HF LD UJLQDEQADEGERORUHG
FRPPXQLWLFMAVJQLIVRFERRQRPQEPRWLRRODOO XM KLVWRLQGED O
V\V W HRQNE X V W LFFHHW/V 7. KOMA Bl ERFR S D U WKKDH. IBB\W HGBL Y L VH R QEHQ@W G D\ V
SXEGIFFD WY R W HP QVFKRR EODBPYERORBRBP X IDHAMKQ GHU I XQ G H
DQGDBNLHVIRKHFMR QWU L BMRVDR QD UP KQJRUR S RIOWIR U H R YHOHR X W K
XQHPSOR\BEW@RXWKJLFWD QWMRXQGIRUQGLY LBBXDOWR ZLWK
HYHQ KLJKHU UDWHV LQ PDUJLQDOL]HG FRPPXQLWLHYV
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3URJUDP ,PSOHPHQWDWLRQ DQG 2XWFRPHV
7KISURJUBPSKD VM KIS SRW D | FHD UFAHQ WBO O BMUDUYEROHV BDOGW V
\RX QD& O WWYSID UW L FroODQUHOMIRF-OHKIHD Q WKXBIYSURY L RARRVHO |
DZDUH@Q\BPRWLRDODJIHOMAYVVHQRRB BB UTHYM O R SPHHQMIREX V H G
RQH[S QRW KG&HH SAHHD Q IRDVHDQ GHF R J QY LMD Q Q HFWILRKV K B QW& K H
EURDGRBPXQBWUWLFHRYDQMP H G L W WHLFKE LIDXHYL Q ¥ L IKKVIR X J K
PHDQLQIXKMEBWY QSDUWLFLEDRMHEH U F MWKV L O LGALIY W X\GER DRODOVX H V
DQBRUD KW WH V V LZRHQSL Y R\VEIH®D SS QU W L FX © B GWDW/GLHP S R UWRIQ F H
PHQWHOO EBNQQH DG H UGKLISIHW V RIS R I H V VA RAAIDI® V W HRMHQ V H
RIFRP X QLI B8 XW XDXS S RUKSIU R J UDAPS R Z H URDGQABIG HWW D Y L MDKHHL U
FKDOOHQIYQBR QILWWKIVLODBG P BIGG\L W L R GHROVVAH H NFARD FK L Q J
JURXS DGGUHVVLQJ UHOHYDQW LVVXHV KHOSLQJ OHDUQHUV J

&RQFOXVLRQ
*GO\FROODERALMWR RWE UD Q VIR U R QMW RORW KRU L WALHFBIR P LQG I X O
OHDGH DWQHELEQ WH® O ESHLRIU DR BAD UJL Q DFOR.RR & Q LALLM RVE& D S H
TRZH\HTXLGBRXQSHR SODHWKKW RR AW H VL O VHH@®A HD Z D UH@MBHW K L F D C
OHDGHUAMKRISHHOS WFEUHMNKABLQJHENF@RVSRYMDW & LR O HZQ MK L Q
FRPPXQLWLSHVR I KB/ KF HBHWP R Q V WW KSR MAH QRVE_IDIDQ L QK P QJKH Q
JOREMQ W L D O ILZMPWKR FIDXAD WX Q & R F L R H F RIDRR@W FES BVW/L\Y KZD \I R D
PRUH HTXLWDEOH DQG VXSSRUWLYH IXWXUH IRU 6RXWK $IULFLC

' D ) REX\b ,P SDRW

TKVZRUINKRS IRUDJIRXS R FR@®UH GDGHY IERUHG
VSHALIFD® |RUWRWH 1Q GDGHIKIS IRGV DWKH FRGUIDM
GIYHO7KH VHWRQ SURYIGHG WRRY | RUMHD DWHWP HOW

SRBUH/ HDGHY DQG WIKQTXHV IRUP DIQEIQIQI P HQBCGFOUW DQG

SXIXWW OEFF?gODQE;@ HP RWRQDOAMZELON Z KIFK DUH FUMFDAQ P DQDIIQ) ERW
| HDCHIKS SHURQDIDQG DFADGHP [E UHVSRQUVEIOAHY 3 DUAASDQW
HQIDIHG LQ LOWDPRYH DPAYIWAN GHVLI QHG VR VAHQIWHQ
WHUGDGHUKIS W@ VXK DV LIRGI SO 1Q) VAHQDURY WDW
UHTXILH TXIENWIQNQJ DQG HP SDMHWE BDGHUIKIS
$JIRXSR KUK VFKRROAXGHQN SDUNASDMG IQ D
ZRINKRS IRFXVQI RQ P QG XGBDGHUKLS DQG WH
+ UK 6EKRRO IP SRUEQFH Rl FRP P XQW YDOHV 7KLY VMWMRQZ DV
R e —— GHMIQHG VR SUHSDUH\ RXQJ AXGHQW I RUIXWH
- ey GDGHUKIS IRBVE\ [QMIWDAQ P LG XQHW SUDPWEHY
e — Z W FRUHFRP P XQW DQG HWIFDOYDOHV 7KH WDIQIQJ

Dot LQFO(GHG H HIAVHY RQ VHD UH BPARQ GIVFXWRQV RQ WH
IP SDPARI BDGHUKIS RQFRP P XQW FRKHVRQ DQG
VWD LHV RUDSSOLQI P 1QG XQHW 1Q GDI® IQMIDPWRQY
DQG GHAMRQ P DNQJ SUIRFHWHV
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