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LWHPDQNHEGMR  SHQQL  LVVXHFHSWRU
P OL@R( J\ SAKHWUHHHRG-GARY RS OHID DQG
RQHFRY HIYRX QL VO WKWXPWRVFDPDLQRP
)LQODQG WR SRIUNFE XQWLO DIWHU :: ,



7KH )LQQLVK 3KLODVRIDLIRY DD\

8 QN@®ZQD@GRU 0O\ )RUHLIGIWDVRY 2

3DJH

7KH $P HULFDV (X URS $IULFD $MD 4= ,QG&DQ
2FHDQ 3DFIUFD
%UWK VRQGRY $OEDQLD 7KHH LMQRD PLM.RQDU | % UMK \DGLD@FRDQ
%UWK.YXLDQD %RYLD +HWHIRYLQD | PDLO WIRBDQ ®XWK :AV | %UWK @DFILF YODQGV
%UWKYHVWQGLHV | ) DHRHVODQGV $IWLFD WRWWPDLO WR (J] ) RBR\D -DS
%ROLYLD * LEDOWDU DQGHWYHROBXWKEFDQ | ) HQFK &RORQLHV
&ROXPELD * HHHQODQG VWDWRIWKHIA WKHUQR | ) HQFKQGLD@RDQ
" RPLQLFDQ 5HSXEO| /LFKWH@NLQ UWHFREHG PDLO WR RWKH") IHQFKRO\QHD
" XWFK :FMQGLHV | /X[HPERXW $ ILFDQNDWHYV * HBDQ &RORQLHV
(FXDGRU 0 RQWH@HJIU %UWK XDW $1 FD DT
) LHQFK X\DQH 1RED\ 6SLW]EHIQ@ (WKLRSLDVWHVRPDOLD | . RHD
2 ERFN =DQ]LEDF

1HZRXQGODQG 6HELD ) BHHQFK (TXDMIRAELFD | 0 DGDJBMU, \ODQGV
3DDJXD\ ) LHQFK :HW $LFD 3HM.DQ XO6WDWHV
3HX * HBDQ &RORQLHV 3RWXJIXHERORQLHV
6DQ BPOYDGRU 0 RIDPELTXH * RD ODFDX HWF
6XUQDPH XWFK 3RWXJIXHEQIROD 7KDLOD®DP
* XLDQD &RORQLHV
9 HQH]XHOD 6XGDQ 6RXWKWED FRX VU

7DEOH DERYH

Y LIXUH 7 KHHDUHMVAKUH HB-S RIMGL P VD G BV YG
R ,FKDQGDMIG ZLW5XVIDQ BAQWHWEP SV
7KL¥DGZDWDLOHBP/DSSYLINIXQH DQG
SDVVHG E\ WKH +HOVLQNL FHQVRU RQ -XO\

7KHUDUITXLVIHHZ GHVWLQDVILRES WK DM

HOMY HDQGLBRXOVDQ GAW\RIDRQQSMD RIBRXK
$PHIM : HKDYHQRVFRQP HS POLMGBVYG \R
$OEDQIOIRQWHQRIJDHRHVODQAWHFKWHQVWHLQ
DQGHYHORKHJ FRX@IH/ RQWH IUQH R \WH
FRQWLQHQW

7KHDFLWXUY RHYRUWSRDVLQJSRVWINHP
LQLWYXUY HRG G VHERFHOD@®&H KDY RW
FRQAUPBG\PDLOLQUDQNABMYKHQQLWK.QJ
VWDPSV

YUXH ,Q RMIQ VEORXNHDAK \R FROGRRUVZ H

UHFHLY HEBSRUWDQWRUPDWRAUHZGHVWLQDWLRQV
DQGRQAUPIRGLOLQMNRHY HUBYWLQDVKIRQV
DWAHHILXBWAUVAM KDBAX\DMHZ FRQAUPHGHPV
WRB6HOJILXEXW.UNIRUZHANVXEPLWWREB DGV

IURP VPDGERVRIAFHZQHL\D SRVMDGBZLWK
D VADLIKWOTH DLDD. WIWRQFD@HDDN ,/ 2 QRV
SFRMUHG DQE&HRKHIMKRZ Q KLH LVIURP \KH\WP DO
UXUDQOOMRIHQJIYLNHQYLDIUUNVOIWW,,

WR %UXVVHOV



3DJH 7KH )LQQLVK 3KLODVRGDLIRY DD\

) XV ITRQV ED-N SRUIRDGIURP . DQQX 5,  ILDQIIG DWHSUQMS
PDWWHIWHPSULPIWBRQWHY LBHRTXDBQGHWKIBQQX¥DQFHOODWNIRD
WKH SKUDMHPEE DX GRV p VWDPS RQ EDFNVLGH

$UWHIARD DQ&XIXD DIH\WHR® 6RXM $PHIFDQ BMWRDRY ZKHHZHFDQ
FRQAUPRBIWK DY HP DLOL @IWWYKEX VVLIEHAQL WMWBIPSXUL@QKEHULRG

IRP  WR
7KHDFLWXUY NSRUBKXLQJBRY HURUWHQWLMIDGVZRRY HWRUD]LADQNHG
ZLWWKFRDRIDUPVYVVXRY DQG S5LOQVWDPHUNQRZACFRYHWR

$UHQWLQD %UD]LO &KLOH DQG 8UXJXD\

&RQWLQXHBIBDJIH

%HOJLXBRUWXIXBQBHUPD@ERORQLEMULFH[FHSWLWROLFLMQRHDVBSSUHFLB@HGBHRY LBGAKHGLWRU
WHP IVR@Y POL.OR6RXK :H VWS IUFD WH&DIEEHKD ZLWK LQIRUPDWLRQ RQ \RXU FRYHUV WR XQFRPPRQ GHVV
MDQGRXQUH DQGIOE WHFRXQEH R 6RXK $ P HIFD
3RVE® SKLOMMWN KDYH QRWINHD QRAHR P OLOWRP
)LQOD@GRVKERUOBQGVKHIIDLOWVSRVVLBRKIWKHVHOG 1RWHYV
SRAMDARPP XQFWRQY AG QRIXOGEHHRS XY L\MEH SRW
o SHULR®HPDLGXUSRRHNVKISWHOLPLQBUYHY )DFLW  6SHFLDDFLW )|UOSEDIIVWHUNY
WRHDFRXWRROOHFWRHE RUPKVXBBVWLQDWRRQEZHGHQ

WR )*32 &LUFXODU 1R ;,, $SULO

7KLWXUYNVEDVWMEDVHE P\ RZQUDWHHWHQVLY 32 &LUFXODU IR~ -XO\

FROMRQ \WH OUWAQLY LQ 5XVIDQ 8P SV LQ \WH 3 RWEO 7KH6WDP$WODV 5DLIH HOOVWIS@&/XDERVVLWBBW2Q
+IMRY R ) .ODQG DUMHZ R WUHHSUYDM FROGMRY JLOBXEOLFDWILRR¥RUNL<  2[IRUG(QJODQG SS

FRUBSRQEFHURP FROGRRYVIROR LKBUMIE. R DAVRQ - 24 51 6 5ywDP@RVWBGDWLREHQWHQQDDO

IURP WKH SDVW \HDUV )*32  1RWLRHROERVAFHVIR ODUFK DQG
7 KHGMWME XNR (D) GIDU WWEGVDIHEDHS RGBRWILRP RWKHUV

FRORARLY/DQ GRHVR X WOQRMG \RHORVDQ GDUVDVWW/YP HQV - 7KH 6WDB®/OV

DUWKHUHMWRHW D@SRPHZKMKDNEYRXBRRSHUDWLEXYVLDQ 6WDPSV LQ WKH 3RVWDO +LVWRU\ RI)LQODQG
9DDOVEHRKDQVVRQ SULYDWHO\ SOVQWRIGDERR

$ 1RWH RQ )LQQLVK 5LQJ &RYHUV WRZR GMND/\RQLQF%G %DJLO&KLE &XED
. DRGS0 6DYDGR) ,QER 2 FHR $ MDY DQG3DEAF IMDQG
8QFRPPRQ 'HVWLQDWLRQV GAWADARQY LQFOXGH 0 DXULVMY. $ XVADOR 1 HZ =HEDQG
JURP WR )LQQLWRSHMLQIWDP3EMUNMDOLGsXPDWUD -DYD ,QGRFKLQD DQG WKH +DZDLLDQ ,VODQGV
|IUDQNLYREURDGER LPSRUWMBIRVELWERQOHFWDRRY  7KH UQJFRYLY \R CEIRDG RO FRAWP \WH SDALWRI
SDKLDRDLQODQGQGWHYBSODRIWKS6S VKRZERYHUVIHQHUERPPHUFIDODEYRXUERWIHVSRQGBHRFRHRODQG
WBR QXPEHRI XQFRPPRQHVWLQDVQFRIXGLRPHVKDWR GWWIDNRYRXNGHLWPP HAIDMWAQMNSKHAHR 6Z H3D
DHWHR @ WHREHEH [P SBV ( XRFHQ GBMNDNRYIFXE  5XVID' HP DN DQG HP DR\ 7 KHUQIFR Y URYHDWYHID
%XOJDUILIMHFHXUNHDQGRUWXJIDOL FDGHVWLQDWDHRQY WLE DYWL QDWRROYHWKHHQHUBIO/WUL ERQGRQ
LGFX G 3RAY' HIDED ROWHS | RV 1 DD 2 DQHSLYH)  UDULWDE @V FULBMREBEXUHBXVVLDQDONLRVH®/R
&RORQ@QG 3RUW (OLVDEHWHRIUQRR @K WKH 6XGRBURDG DUH QRW PDWRAWHEDO\ DI 5RIHU 4XLQE\
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6HPL 3RVWDO &KDULW\ 6WDPSV
E\ 5SRIHUXLQE\ ZLWK 'LWRUZHEN

0 RQRHANQ 6HYDMRSR® WH NRISN WP S
SLFWXVHBR]KDUVRQGLQLOPRQXPHQMD
ORVFRZWKHNRSHXWDR&RZWK&WDWR{H
SHAMMH ULHDIO6WSHMYEXS DQGKH NRSHN
VWDROOXVWWERHHHDQGHBPHPRULDQG
WKH .UHPOLQ
7 KH E>XCONQ I XNHJ Q R WDAKH WP SV
FRXG EXVHEDYIWDQNQJIRUBOWS H/R G-E0YYQ)
FRUE/ RQBEFHOQWHV P HP BQ GLDAKHUWI XD
LVVXIRVWKH (PSLUEQDOGRVRIAFHYHUH
FDMRGG WDAP OLAUINQJ ILRP \WH ( P SILH
)LIXH  &RPSOHVHRI WKAKDULWNDP ZYWKDULRX\DQLMWYRZDQG BHIDIQJ \WHH WP SV Z DV QRWR BH FROQIGHIHG
LoD DEHDRY LFXEQJ + ) 256 673%85* 55 . HORPINL DQG XQUDMG $ ONRXJIK SRRAFY Z HH DG WG
SLERU7KH )LQQLVK FDQFHOODWLRQ RQ WKH - NRESHINWMIEERS LV GNP Spi/ R \WH Q7. FOLWMEP SV Z RS

EH QMMEXMG W WHP LW OR\FBIDIL 1O IDRV
7TKHVNWDPZVWRDGGLWLRABSHNKUFKBIZHUHMVVXHG  QRANZ HHD ROOGIMUEXMS $ FIREQ WRWH

'HFHPEHU  LQ\YHGLUHUHSWUIRUDWLRQV +DQGERRNWDARIWKHVHWDPSZBHUIRUDWHG
[ [ WRDLVXQGIRUZLGRZDQ&USKDRNPLOLWDWQGLP SHIRDM IXOGKHMY 6RP H LP SHIRIDM
SHURQRQ QDFWLEMV\L QWKBIXWR - DHQHAZ DR 7KH DQG WHY FRP SRXQGHSRDMG [

VWDPZMUHVVXEGWKRSHULD@PHQBDWULRWRFLDWIRGK RYASUQMG2 %5$=(7 6 63(&,0 (1 WPDQQ

DOVBUUDQJRGNVKSULQWRQELVWULERWARBWDPSYKURXIKRXVKER2  FHQWEDICHKRXNVR/KIGD\'HVSLWH

5XVVLD WKBLIAFXCGBVRYLQJIQHIDWLHREVLGHULQJ
2Q)HEUXDU\ 7KHBRVWEEPLQLVWURLBQDQEG2 WKIBFWKDWHU \HDUYRSRVRVAFHEEXOOHWLQ

LVVXHIEXOOHVHIX OWHEHORZVR OEBRVRIAFHWKBWH(PSLUH KD/ EHI® GFRYAHG Z LWAKH \SHEP H WP SV

ODLQBRVW 7HOHJUBERLQLVWUDKMRGUMKE SHULBDWULRWILA HG LY/ UHBRQE®! R FREOXGH \WDAKHH

© RPHQ/$VVRFLDWIRGY X$RVWDOMDPEESHQRPLQDVRIRQY  EXO@ND/ Z HIH QHYHJSUQKG DOG [EXAG R

DQG NRSHNVEHQHAWKFKLOGIGHEWKLFBVROGLHRSORH® EUDQFK SRVW RIAFHV

DFWLMHH Y LFKHFROR UFR® PHPRUDWIWBIP ZMUM/KAUVSKFWRULDO 7 KHRKQLWWEP SVZ HIHQRIRI HIHGI RADBIDNV

VWDPRVHEQLQODQE&H NRSHXWDRSE FWXWHHEPLUDRUQLORY)L QQL\BRVRVAFHEXSKLODW HQIGAYDY HOHUV

7KH RWDGHLQUIWLRQ RDODQG
+HQQRY
) HEUXDU

7R $OORBWDQWLWXWLRQV

3RWED QAVKVRQY DUH KHIE\ QRVIHG WDADFREQJIWR LQ RP DARQIURP \WH ( P SILHO DQ3RW
DQG7 HBIWSKS GP LQVADARQ WH , P SHIDOBDMRW:  RP HQV$ VRAIDARQ R RETCHS \WH WKW
R LVYH SRMIH WP SV 1Q GRR LLDARY R DDG NRBW\R EHH LWKM/KLGH GIW
BKQG RREHYHP SR\HGIQWH DR DP\ 7 KHWEP SVZ L OB\RTS LQWH 3RWADQ G7 HBIWDS K
LONVKYRYR \WH ( P SIUH RGFI) OMHWH ( P SWHVRZ Q SRIBTH EHXVHG I RUWH IUIQNDJ R DOQ
NLQGRIGHSIILQJ BRERQGHQFH

) XUKHP RUH SRABD QAVKYRQY DUH QRVLHG WDAP 01O HRAV DULYLQJILRP \KH ( P SIUH EHIIQ J\KH
O RU-P HQARGG WIP SV P XWAQR\EH IRQIGHIHG DV QROUDQMG 3RWID QUVKVRQY DUH LOXMKRMG
WKDW WKBEEHL YBRSOHRWKNDPSIRYLGHG E\ VRWDBGHLQUEWLRQ

+ HQQRV3RWDGH L QUIWLREBUXDU

3 -DPDODLQHQ
JLIXH  3RVWEEPLQLVWUDWLRQ EXOOHWLQ FRQFHUQLQJ Y DOUGQWORNWWKGUENZDUMYPSID GNHU




3DJH

EURX INWKHVH WEP SV\R ) LODQGZ KHHWH  Z HH
XVHBGFRYHDQGRVEDUGRKH\DURODVVLAMG
FRUXQELY 5 XVADQWEP SVYDOE! RUUDQNQJIP 0@
) LGDQGRUGR HAVDQGRMHIQWIAF EXWH Z HM
QRWROB WKHQQL\ARV\EYHQDIJHUKROEKR
XQGHUWRRIIK DXVWHPBLULKOIX & 5XVVLDQ
VWDPEVHGQLQODQGISRUWHE/HPDQFHOOHG
LQLQODQIXHDJIHUKROWXGLG QRWHDNGRZQ
WKKQRZOWHEVQXPEHRIFRYHBRWDUBQG
ORRVH VWDPSV

0\ UHFHZRWOGZLBHUYHPRQFROOHFWRUV
Q) G RMAKDAKHHDUHD/BI DV FKOUL\AEP SV
NQRZQLWK QQLWKRZQQGDLOZEDQFHOODWLRQV
&RYHAL WRRPSOHWHDUNQRZ@GGUHVWIRG
3KLODGHOBHRQV\OYD@WRFNKRZPIUMRQG
0 RFRZ DFRXQQJIRP RIMKIQ RENKLLG RDOBH
NQRZGWDPSVOHDWWURKHUIUD BRIEDUGV

7KH )LQQLVK 3KLODVRGDLIRY DD\

JUXH $  NRFINGKDRLWMBPS RGDLG IURP
-RKDQQMVLSXBIRYLQFH 9,,  WRZHGHQ
7KH FEBLV RQH NRSHN RYHU UDWH

JLIXW  EHORZKHHDHIDV@HDWIRIBFRQAUPHG
FDGMUDQNHEBNELIHHDAKDULVDPBBLOHG
RQ ,9 ZLWWH. 3;3 DLDD FO/\R\KH
VDPHDG GV VHIGEWRFNK REIFV KIBFDG\Z HU
DOVFDUNHEEWWKER[HG DQGVKEBIRWDWLRQ
FULQEEOXSHQFLQGLFDWERX QBXHFDOFXODWHG
DFFREQJ\R 838 KBV $SSDHMOKH LDLDD,
SRABIFBLNZ DVXQRIDUHR \KH3 RABIG GP LOWDARQ
EXOOHMKEBMHD WSHO GBY KD OL GRMKKHVH
VWDPSKHWRFN K SRR WEIH WD WABKFDG
D\XQIUDQNMEBVVHV\EHG |UHSRVWISKHRU
DQ XQIUDQNHG SRVRPADERDG

DGEHVYG \R 6\WNKP DHDOR NQRQ
2G@® \HYHDOR \KHHF DB/DQ GV VR B
OHWWHU ZHUH VWUXFN ZIZVBRWKBIER[HG
GXIPDUNSOWKRXIKIFKDUINMDPB3MUH
YDOLEDQNLGILQODGRERWBRPHVWLF
DG RHIQ GWIDARQY DFREQJ\R \WH
EXOOHWIMKFL UFX@DUQRYWVXHGWK
\SHIEP HQ WP SV SRATDFBLN XQCP LOU
ZLWWKFKDULMW\XPLIK\KDY IEHOLHYHG
WKHEHUK)RWDOLGDQNLQOQHSRUWHG
XVDIHWBDWBEULWKH FDOHQGDU
\HDWKHHDUOIFHDQFHOODWFRZ ®RQ
D ,, FRYHUBRVFRZDQ®KBDWHVW
FDQFHOODWRRIRDORRVMWDRSRP
HOORPINL ~ ;

1 HWWH ) DJHKRP QRJWH

VKOYH  VFSOUDMY OWKHH WEP SV E\
SHUIRUDWKRPWDP SMUISHUIRUDMIHG
AYHGUHUHQBXIJHBQ&RPH/WDPSWH
NQRQZ LWFRP SRXQGHSRDARY [

Q HHWHBYV \WHH DUH DORHKHU\R
IHZ R \MHH WIP SVNQRQ Z LW) LQQK

)LIXB  &RUMFWIDDQNIRBYHWRP +HOVLQNL,,, WRRVFRDQAGRUZIEHG FIFHOD\R QY WDMMH WP SV XVHG LQ
DFF AL QWR/KBW WD RRME/ LZOLEK LYV \RQIR IWKAQHWWQIRMD JEKDULRR Y HUV) LQO D QG IB OD WRHD UFBHIDUG GHVV

&ROOHFWLRQ RI (G )UDVHU

SHUIRUDWLRQ
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JLIXH ((WUDRBUQDUWKEEZHLJKWILVWERRYHURP +HOVL@BRVFRZUDQNBGMBFRPSOHWH
VHRIWKFKDULYWDPS®XY NRSHXVVLEHAQLWNYHMRHHWKH NRSHMDWHRGDWHNKLYV
LV WKH HDUOLHVW NQRZQ  FKDULW\ FRYHU FDQFHOOHG LQ )LQODQG

KLIKHUDQILQIRP WR % XSWR % PRUMVKDQ
/ D$4 &RQBRQ D5HIMDFH QI RUP XOBR X\IH DQG

6 HPL3RWRO EDULBAMDPSV

9DOX 6 XUYH\ 6 XUYH\ GHVWLQDWERQFWRMKDWAFWKBHO DWDHRHWKHVH
NRS \FIF AP SVRGR YU&RQBRQVDZ D VOQLP SRV FU
NRS LOFRQIGHIQIHS YIKDHR MQIBMIP SV KRZ HYHJ\KHFBID)
LGHQWRIWIKWRZSRVWP N QQL\BQ®Q GHQDEAH
NRS GDVRHFDQFHOODWMRQLPSRUWIBQDYVHVVYRO R
NRS WKHVH VWDPSV
ZRWDO 7KRHWEP SVDHIQUAT XN HIGDY IQ QK DAWRY
EXEKH@RIHUH®/KSULFBVOGHAHFRO OH EQNRH DRWIMH

P RP HQ/DVZ HOD/FRP SBIMH/\DQGFOULVR| \KH) LOQQK\RZ Q

7\S H\RI, WPV 6  XUYH\ FDQFBQ@RI FRXUWRQG LW FERPSOHYHRI WKEIRRVH
FRYHU v WDPSV VWDPSWUDUHRIHUHGRQHDRWRWKFROOHRXREH
SDVQARD A XUHWHP R GIDMDWAHDQ GBS DAKHR S SEBXQ W
SRW FGV VWDPSV WR SXUFKDVH WKHVH VWDPSV RQ FRMBHEKHQHYHU RI
/RR\H WDPSV V WDPSV $ GG\RMOQRP DMQ$RQ3H/H MHDDGW%: ROWDVWRQ
R WH/HABP SVIVZ HBRP H $OR - SDIDHVXEP LYRXUL WP VIRU
SRWDODMMOHG LWHPY LQFOXVLRQ LQ WKH XVDJH VXUYH\ WR WKH HGLWRU
$SUO
7DEOH &KDULW\ 6WDPS 'LVWUDEOMLRQ 7 (QG 1RWHV
OLFKHO 2VW &DWDORJXH S
" HALWAKH | DRWKDARYUVKUYH KDV LG‘Q/\AHS oD SRVWEEPLQLVWUDWLRQ )*32 %XOOHWLQ GDWHG )HEUXDU\
+HOVLQNL

WZLRAMKEIXPEHRI &KDULBWDPSWHGQLQODQS
SUHRNO UHSRING EY) IHKRP \KHEMEP SV DOV IFH U(\S)J(fﬁl;l;l/(s SEE/V;LPHUNNLHQ SRENLEXRPHQ )LODWHOLVWLOLLWR

DQEDLUGNSHQVLYHSHFLIRKIBRYHIQ IDFVRI DOBKH oy hoyve@ 5XVVLDQ 6WDPSV LQ WKH 3RVWDO +LVWRU\ RI )LQ

FR UXQQNURHVH VWIDRSDPRQJ WKHERV@VLYH RQBIDy )LQODAG  SS

VXUSDVYRED OXH WKERPDQRUXEGAVDPROFRYHU \DJHUKROP 6YBIQ)HKOHQGH *OHHOVLQNL  SS

YRKNLRPD  DQGD$I  SUFHMHMQIBMIPSVILRP  -RKDQVVR@ 5XVVLDQ 6WDPSV LQ WKH 3RVWDO +LVWRU\ RI )LQ
WR % EXWVKERUPDSULFHRUFRYHUDUNOLIKWGEDUDY )LQODQG  SS



3DJH 7KH )LQQLVK 3KLODVRGDLIRY DD\

DQG 5XVVLDQ 6HPL 3RVWDO &KDULW\ 6WDPSV
%\ SRIHUXLQE\ ZLWK 'LIURUZHEN

WRVKH  FKDULWWDPBQGEYHQIQRW
RYLSUQMS Z LWD UHG FURVV VHYHGS \WH
\LP H SXSRH D/ WH 5 HG & URVVWEP SV
ODWHU LVVXHG E\ PDQ\ FRXQWULHV
7 KHH Z HH VHYHDODQ Q RYFEP HQV
ILRP WH) LQ@QK 3RWEDS GP LQVADARQ
)LQQLVRYHUQPHERNVIVAFH )*32
FREHQQIWHYDOE VRI \WHHWEP SV 2 Q
) HEXOW DIHHICBINVNL R
ZD/IVYHG R ) LQ@K SRR LFRY \WDW
" BHFRVH\RP HSRAVR AFVIQ) QDG RYH
UHIXVMIRFFHEWGHOLYBRVWIHPY
WDAKDYH EH I | LDQ MG Z LW\KH \SHDD
,P SHIDO3DMRMWA: RP HQV$ VRADARQ
SDMRVALSRMIH WIP S\« SRIRI LFRY
DUHRWLAMGIYLBWDPSVBOORZHG
W B XVHG DR QUIGH \WH UHI XOU S RADH
YLUXH 0 DUK ) * 32 EXO0OQ QRAIDJ EDGK SRARILFH IRU VWDPS'$ |OL WRRRHWK OQZHHNODWHU
WH \MLLG VA H W DW KW, P SHIDO: RPHQV $VRADARQZ DV DXMRI] HG W RQHEUXDU\ WKH32 LVVXHIG
AVNEXM IRU 2B DASRIWRILFH WWRXJIKRY) LQDQGKHH \HP L SRAMEO VHFRQ@BAW\MRIU WROSUVNODVV
e e A sy ST IO IOHROGT ST
u "
QHYHRIWIEXWHG LQ )LQODQTRYWQBQRZAGAQ )LQODQG \%g'é@m%%%%éﬁ@ﬁ s?A/L[gH
) IQDRG7 KHE>XODQ\SHIES RYWWHGHEL D
R WHIRXMEP S YOOH/ DQG\SHIP HQ
WEP SVRGRRIHG $BHIZ HIHDNYRHG7 KH
WP SV Z HH RYHSUQMG L2 %5% =(7 6
63(&,0(1  )XUWKMKEHWVSHFLAHG
WKBINSDWU L ROAANWDPEMUNMDOLG
IUDQNLIRLDOBDDV\RIGRVWIMV Y LFHV
DQGKDIHV.QFOXGURDHIUDRNGRQ
00K DRHIEXOQ ZD/LIVYHG
ZLWFRSH/ R WH WP SV RH.SUQMG
,QBFBARPEH)  \KHS XV, QMIRD IQMMDAKRIHG " 2005$=(76p 63(&,0(1  6RPHRIWKEXOOHWQENWXGHG
WKRSHULBDWULRWPHQ/SVVRFLDWIKRYBOHDG@MQRG WKHNRSHNWDASZKLWSDSHEKLFKZDVQRWQRZ@VR
EHH DRRLZ DAKHS XVAD&] DUCD LY YHIRXP XOWRBUBG  EHXVHBQYLQOD@BIHLIXUH , IRXQGQNKHPSSDLQHQ
WP SVZ LKD) RENRENVKUKDUHI RUKHEHHAVR ZRXQ&  FROOHFDWRRI WKERRWISHFLPNQ/DPRZKLWSDSHU
VROGLEIQ®VKHRU[WI NLQ7TKHAUWWDPSHUISULQWHEHQFHOOHG +HOVLQNL )
RQFRORWBIEBHRREQ LFKDQIHKRORRWKLWH 6 X EXBQAIER R BHYR WHHWEP SVZ HHXVHGLO) LGDG
THUIQ SURDRY G  D/ZHODAPSURDM  6YHQDJHUKROPHFRUGHG LWHRYZRQOWKUMHDURI
1RPDIRV69 69 )DEWRV59 59 OIFKHARY x\HZ LWFOFHDRYIURP DG G\RIDORZ QF F HIDRY
$'  7KHLPSHUIRUDWBIP ZHURWORZJVHG FRQAUPHGRFDOLMKHBRXIKRKARXQWULWRHUWDLQW\
LQ)LQODQG LWDQ@EHVWDWH@EVKHVM/DP S UKNROIG) LQOD QD
7KHIRXOMEP SVIGFXGED NRIN YIOHR WHOIHQEY  QXPEHRI SRVRIAFH\KRZHYHQRGHAQLWRMADNEHHQ
SXVVLIKPHUFO\DOXURPHWD NRSHXDOXHKRZLOBQ  FRP SLEB RWHSRVR AFRKDNVRBWHHWEP SV 7 KHWEP SV
&RVVDENGGLOUHZHORLYWZHHWKHDUMRSHKDOXHz HIHQRR GHHEIURP WH) * 32 FHADIDGE LQWIDARQUDKH
LOOXVWWIKMRER®IFKDULVQ® NRSHKDOXRHE6W  \WKHXHUHRUGHUBI®&HFEXGVKEBRFBAVWPDWRRWKH
*HRUH VOD\LQJ WKH GUDJRQ : RPHQ/SVVRFLDWIRFIGHOLYHVKE@NVDPEVPDL@/R
7TKHWEP SV ZHH LVWHG E\ WH , P SHIDO3DMRAL.  WKSRVRIAFHBQ®UUDQIHSDUDRARXQRMWHFHLYLQJ
i RPHQ/$VVRFLDWIGRQ3HWHUVEZKL FKDOMRD QG OHGVKBIPRX @MHFLGRIG EWKHYVRFLDWLRQHVVRFLDWLRQ
WKGBLVWULERWMKRVDPBXR/KERVRVAFHMBXVVLDQG WKHEUDQVIHWKBIER X CRYSRVWDYRVKSX VVLEBRVWDO
)LQODQ@BHDGGLWLRRIFEKBEIZDVLQVKIDHV SHRWLODYG P QL VWU DWERIDIKHNRSHXXUFKBEDVUHWDLQHG
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SHUIRUDWHGULQVRGZKLWSDSHEQO\ RI
WH NRSN YOH R I WH NR3VYDOH DQG

RIWKH NRSHNMDOXDYH EHHRSRURINEK
)LQQLAOQFHDFFRUGIWIIKID JHUKRBRQVXV
) DJHKRD GG QRXWKHFDV\ \KHWEP SVDVGRRH
VWDPSV RU VWDPSV RQ FRYHU

7 KH FKDWLWWEP SV Z HH YHY SRSXDUZ LW
SK.OMOWV DQG BIBLY DQG EWH Q¥ EH\RG
DSSDUHQ@QW@WKEHQHUSXEODNZHO@RYHUV
D@V YGWR RIRP ¢ NWVRQ* WIIQEL * \ QQEL
-DQVRQ . DYDHI DQG3HKWYRQ R P HQARQWH
P RWASUROAF FRUBSRQIERN DUH DB RWFHMEQD
SKLODWHRMFKIDHDVRQGRVVLENFDXWKH
VWDPZHUIQHY HRIUGHUBGBYWU L EXYBHBOE
WKEB2  DQGHFDXWHIFRPPHPRUDWIXEMHFWV
ZHUBPGBXVVLIQWKRX@Y)LQQLVYH. QWKHIDYH
QHYHLEHID KGLQ KIKHIMIR E\ ) LQ QK FROGRRLY
1HYHUWKHOKRKD ULRRY HUINR FFROOHFIMRE)
GHDOHBKY O DWRHQRRY U HP S RUWEXED X VAHK H\

JLIXB  7\SLFDO NRSHMDWARYHURP 1LNRODLVWDRG ~ WR UHBUAHQAKH RYHZ KHP 1QJ QREHJR \KUYLYIQJ

VWDPS GHDOHU (ULF cNHVVRQ LQ +HOVLQJIRUV SRVWDEODYHOHEDQGERQWLQHERPPDQG
SUHPLXP LQ WKH DXFWLRQ PDUNHW

IRU FKDULWDEOH SXUSRVHV 7KHFKDULWWDPSVBOMP SR UWDQVK HRZQULIKW

7KH  VHULRWWDPSRQFRORUSIESHZHUNROGLQNVKKLVWRU)LQQL\BKL O DRI ZRIHDVROM HEHUH
EHWZHBIGSWHPEHU DQGDQXDU\  DQGVKMHFRQGNKAUVRXOWL FROFRRRE PRUDWIWBPSQEHFRQGO\
HIH/ RQZ KLWSCSHU Z HQARQWOB EHIIQ@I Q) HEXAY  WH AWVWHP L SRAIDAKDULW SUHKWRUS HG &URVY \WEP SV
7KHPRVWD UK DULWWDRSWKHNRSHRQFKDPRLYVVRA®LQOD QY. QQL\BRVRVAFHVKHUHIRVHKHADQQRW
FRRHS SDSHJSHURDMG ) DHKRP GG QRA.WD EHFODVVLRHGHOWR UXQQHXVVLDQVDP SXKZWUH
VLQIGKDPSOHXLY  VXUYHEXWUHFHQIRRQGVZR YDOLRBIUDQNLGI QODEREHURRVRAE RIDW QQLVK
H[DPSORWKHMIEFDURM/DPRZFRORSTIBHMWWKHDQG SRVRIAFHKH\ EHORQMNVKHREQFODVVLAF DRUMRKH
NRSHXDOXSHUIRUDWHGDQ®RQZKLWEDSHIVKH  DIRUHPHQWUIR@NGENG KRXBEGLVWLQIXIWRABKH
DQG NRSHXDOXHDOVEHUIRUDWH®I WKWWDPSV  FKDULWYWDPSXKZWUIDHYIROE WK432 RDW
)LQQL\SRVRIAFHYZL WWKFARRSHUDRLW&H RPHQY
3DWULRWIFFLDVWWRESRQVRIBRWKKH  DQG
FKDULW\ VWDPSV
$ AWRXJIR DR\ AR HYZ HHSUHEDUHED GXLYHR\KLY
GD\WKFKDULYWDPSVRRRIWHRXQGRPELQHGWK
)LQQL\BHQQUDQNLRQGRPHVWDEQ@LWRWKNRSHN
GAQWHYYH RRQ D GRIBRIGH FEB/BZ H3-Q 7R ®M
QR YHR \WHHWEP SVKD/EHIQU-S RWG R@YBIUP V SOFHD
FOV PRA RUHY LQXHE PR GWAWY RURQFRRY/
DGEVYG W XERPP RQIRHJIQ GMWWIDARY +RZ HYHU
UHILVWBQ@BESUHYRYHDUNQRZQQEKRZEHULQ
JLIXUHV DQG 7KHORZUDQNL@IOXH NRSHNYDV
WKKLIKHYDROXBQ®DHVL]HPD\ ZHODFFRXRUNVKHLU
QRQ DSSHDURQ@RQHRUGHDYRWKEMYHRMTXLULQJ
KLJK YDOXH IUDQNLQJ DQG PXOWLSOH VWDPSV
7 KH FRKDLWMIEP SV Z HH GP RGWHG R@HBWP BU
LQ5XVID DRG) QDG EWH 5 XVOQ 3RWEO
$ P IQWDARQ BEXFRRAQWXG W HXVHE Q) LADRGIRUY
JLIXY 20 2FWREHU  WKEHOODGESHIDVWBVUDLVNGR IUDQNLQIWWAVEBOIRSHNDQNLZIM QYDOLGIBWHG
NRSHDQGVKFKDULVWDPSHHDMHDGGHPRQHWRIESEISWHPERTR - HY\WDERQRYHPEHU JRUWRPHIHDVREKH
EXWQQRWLFKB  RYHUSURQWKH GHAQLVUMZEDY )*32 QHYHVVXHRRWINRFBEVRIAFHWKIVKHVH
WKRQOKDOLED QNLRIVKER Y HIHFK QLFMIKIFRR Y HIDV - NRSHNWASP SVZ HIHQRRQBUYDOE!IQNYJ 1 RIRGIFR YUUQNG

XQGHUIUDQEMBOHIDD Y HUDFWLRRDOHRWREIJHOEXKRVH 7 | WXKHFKD VWXEP SVERE HIQ6HBM BHU QA R BU

IDPLO FRUBSRQE&FHZ DV DZ DV D QUG Z LWYDURX/ 5 XVIDQFR LRW
UXQQHRIFKDULYWDPRHQVRUVRIGRPHV\RDE BQGH@DUFK ZDWDUNHGEWK  HIRUQYDAUBON KH
FRQWLQXHG RQ SDJH
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JLIXH 6HYHUDO SV FRYHUV ZLWK YDULRXV FKDQE\FRVYXQRSHUNIRZ
7KVHD ERDMARY RLCFX GVRK RLVWXDP SYRARBRUHG DQEKLWEDEU  NRFHNRPDOR
DQG 5RPDQRRYHUSUNMNFKHIDVRIDWHILVWBYSHVOHWXINU NRSHNV
WKLV  FRYHU LV NRSHN RYHU UDWH

7RZQ 55 &DGHOORWRUKKA DQ G & KDULBAMDPSV

$ODVBUL . HOORPINL 1 LNRODLQNDXSX{ 7HUMRNL
1LNRODDG

%HQQIV . HBINL 1 1LNRODDG ) 7RLMDOD
%MIQEHU 3RU . LOSXD 1\VWDG 710] 1
%DKHVDG 5DDKH| . LPLWR 1nGHQGDO 7RQHN 7RUR
(NHQIV 7DPPLYDOU | . LYHQQDSD 200LOD 7XRYLODQODKW
(XWD . RMHDNRY 2DYDLV 7XBIX cER
* DPODNIME\ . RWL 2XOX ®HNERU 9 DLQLNNDOD
. RNNROD
* DPPHOE\ . RWL ¥ 2XOX'$ 8 OHNERY | :LERU 9 LLSXU
* IDQNXOOD . RXYROD 3HNMNL "LERU %
+DOLOD . XRSLR 3LNIDQWD 9 LLWD QL HRIAV
+DQJ| +DQNR . XRSLR\% 5DLYROD :LOSSXOD
+DOX . XRSLR % 5DDQVBDPLL CER% 7XNX$/
+HQQNL HOQRY | . \UNDIWW 5DXPR 5DXPD ¢ JJHOE\
+HQONL\S . NOOE\ 5LLKLPINL +)RY3 * DG R
+HQQRY% DQGR 1
+HQQRY) . IINROI 5/\NNI
+HQQRVY) ,, . XXDONRV1 6LLOLQMIU .3;31R 1
+RYLQPDD /DKWL 6LPR .3;31R 1
+[JIRV /DKWL\S 6LPSHOH .3;31R 1
,QJn /RYLD /RYLDV | 6QDSSWMQD .3;31R 1
3LHWDDUDNREVDG 0 DOLHKDPQ 6RGDYDORWDYD( . 3;31R 1
-RHQIK 0 LNNHOM @ FKHO| 7DPSHY 7 RV 3RWLOM ¥ %
-RUYDV RUW 0 XWDPINL 7DPSHU$V
-XXND 0 1QQWn 7DYDNVHKXV

7DEOHS$EVH@WAFLRFXPHQWRF WKBIRFSEVRVAFHYXFIO\RIGHURW/WDPSHMFHL SDRFR X QWIKHHVDG L FDVBLYWULERWLRQ
IXQGNRP WK¥D ORI VWDPIMWATXLVASRVVLBIRQRZKL FISRVRIAFHYR OBKIFK DULVWDP SBIHKROR X JJHVWKIVKMAVDPSV
ZHBPRV@LNHG@EBAHOVL@MOX RHQVXKKUNYDKWALLSXIDPSHY7HULMRBUOXRSLRDQGDDKHKLYXUYMDETKRZV
WKRULJILQD@VRZQRFDW ILRBMME A£)DIHEROP QM L[QHZORFDWILRBMMELRP P\ FROOHFDQRCKHPSSDLQHROOHFWLRQ
7KH\ DQRWHG E\ 1 QHEPHKROP GLG QRW VHSHUDWHO\ LGHQWLI WKH 732 ADYRR2Q BHIHROON RADONHG 1
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VWDASBYZKLWRFRORUBISHEHUIRUDWHG
DNV %/ $3( KDVDERV\WHERG KIKHISUWFHY
IRLERVWWWDPSQGRY HEX\MWMWRSUL FIHRU
WH P RWWFIDFHFR YHY DUH VX EABQAIDOGZ HJ
WKDIRUPDVRPHE\ DVPXFKDVAIW\SHUFHQW
7KHVWDPSWHUIRUDWH®UHHQHUDIDOUO\
FRPP RQDQGLHSHMYH 61QJB WP SV DQG
FRY LDQMG Z LWWH P RIH HS HOMYH
DQG  SHUIRUDWWHIP BUM/KL QU D GHES
VX EMHNFRWHDVBHURRK FWX DWDIRERU GMR)
WKH GHPDQG DW WKH WLPH Rl VDOH
7 KH EH DWW XOOGHLI CGHG P XOWARRUHG
FKOULWFRPP HP RIDMEHY L OGRDAQ) LHDDDQG
P\ WLF IDKHIRHV DIH H FEBWR@OMAEP SV DQG
\KUHD ZRXG HH DQH FHOIMW/WXBWRRUD R
|UDPHI[KLELRMLYHRIVWDPBWVKRQA\VVXH
VROB).QQL\BRVRIAFHWK ZWUIRUGHURG
WKERFBAVWPDWRRDSULYRUBQL]DWLRQ
DQ@RWKEB2  7KH\DUWKRQOYWDPSROG
Q) LQDQGWDAEHR QJLQ WHURZ Q FOMIRY
LIXB  5HILVMBU NRSHMKDULWWDRSZKLVEDSHILWK NRSHRPDQRY .
)FR UXQQHRP+HOVLQNL,,, WHRVI\Ing 7KHFRYI—KJDVSDWIEEGWKH(8NX7KHHm@HIRJFmWNWAQG XQX0D
FHQVRIAFIDQGWUXHANVEHQVRWDPER D JHQHUPDUNLWKRRIQVRXYVDJIHFL[HGUDQNLERYHWBDUFADU®OQG
RIAFH RU FHQ\RIH@DWAL RQ DQG GDWH RWKHWH RVK BNS D QW KHD QIR XVHRIWKHVH
ORYHO\ SLFWRULDO DGKHVLYHV

(QGQRWHV

)*32 JHQHUDO OHWWHU 1R )HEUXDU\ UHSHDWLQJ
DQ HDUOLHU OHWWHU 1R  QRWEH)DORBVW RIA
FXVWRPHUV RI WKH YDOLGLW\ RI WKH VWDPSV
7KH )*32 JHQHUDO OHWWHU 1R GDWHG )HEUXDU\  WR
DO®FODVV SRVW RIAFHV EUDQFKHV SRVWDO H[SHGLWLRQV
UDLOZD\ FRDFK FDU ZLWK SRVWDO FRPSDUWPHQW DQG WUDYF
SRVWDO FDUV 6SHFLPHQ VWDPSV RQ FRORUHG SDSHU DWWDFK
)*32  JHQHUDWBDWBIBUFK ZLWKSHFLPHRIVKH
FKDULW\ VWDPSV RQ ZKLWH SDSHU DWWDFKHG
)DIJHUKROP 6YBIQ)HKOHQGH *OHHGVLQJIRUV ~ SS

7KH )*32 JHQHUDO OHWWHU 1R 8QGHU QXPEHUHG
SDUDJUDSK  $WWRFLDWLRQ ZLOO GHOLYHU WKH VWDPSV LQ
DGYDQFH DQG SXUVXDQW WR WKH VWDWHPHQW RI DFFRXQWV |
) LIXUH 8 QXXOP LHGILDQIQJ RFKDLVWAEP SVRQHIIMMMHG ~ DPRXQW GHFLGHG REYERFKBWLRQ |
SHOQHWHIWRP . R\NL$V R ILBEDQNDQG 6HH )DFLW 6SHFLDO &DWDORJXH S )
/DSSHHQUDDQWH DQG NRSHMDULWWDPRBYHUSDLG 1RUPD 6SHFLDO &DWDORJXH  .IS\OIQ OHUNNL 2\
WH UDIMADMRQIHHE,  NRSN 7KLY FRYRIZDVFIQRIS OV 4 HOVLONL S
SLLSXUL /$3(  6SHFLDO 6WDPS &DWDORJIXH 6XRPHQ
LODWHOLDSDORHDR2SS
&RQWLQXHRPIBDJIH : )DIHUKRGRHYRWHFRDBLQJIBIFDPSORI WKMNVDPS/HGQ
ER[HG DQG D QRWDWLRQ IRU SRVWDJH GXH JLQOD@BHDV )JHKOHQEHHG  +RZHYHWRUPBULFMIKLYV
)LQOD®®G/ZRDMRWDFEDHWDORIRIPD DQG VWDRBDQRIIFRYHBEYLRXVIRHGLWRHVARQY LQRMCDW
1$3( KDYH SUFHS \KH QG AOL\W CIIVREMQIBMEP SOQG RWEP S RERHUVRRQUWP HG/ $3( GRV
MOJB WIP SV DAD SUP IXP DICLOMIMH QRP DOGFAQ WH  QRW SULFH WKH VWDRSRREBHHRQGQRWHY DQG  DERYH
LVVXIRVFRUUHVSRQEOQXHRUPDORQBRQVLGHWKB 5HIHHQFHV
BHIAP DWN) LQ QK F RN I HKD/HWEEOWKHEUIDKHKLIK SIFRY
IRUIPDQ\ FRYHUMOFOXGINKRWDQNHGWM/KH NRSHN)DJHUKROP 6YBQ)HKOHQGH *OHHGVLQJIRUV
WP S RGRRUHG $8HUSHJRDMG DN % NRSN -RKDQVVBROVEHBXVVLBYDPIDNVKERVWEICS/WRRI
R@ZKLWSDSHEHUIRUDWHBGW Y% NRSHRQFRORUHEQOD@BUDV )LQODQG
SDSHEHUIRUDWHG % D\DVLQJOMW/DPBW % DV 9RZHMN' LN 7KH8 \HR 5XVID@RIUD HEEP SVIQ) LlQDQG
WKPRVW[SHQVLFKDULWYWDHMSFRYHRDQGVKH NRSHN +LOGHVKHHRIPDQ\
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)LQQLVK 3)LIMEDQFHOWXQW IRLHZ &DQFHO 'LVFRYHULHV
$Q 8QXVXDO &RUN &DQFHO RQ D 3HQ@®H 6WDPS

%\ (G JUDVHU

2YHJ \ HDVDIR DQ XQUO KHUH LQ )LIXUH
“RXEOBLQIYW\GBQFR@RUDQIH " UZIQWILRP \WH DRI R
\HOORZ ,WWXH SHQOWDRE®PH 1R 1R $ 1R % DQGLR
IURP \KHFROIFRQ FDVHIRX/( XR$ID & TKHVRHDVXURUGHU
FROGMRUR ) Q@K WP SV ZKR KIG PP PP PP QG PP
PRYG\R WH 1 HZ <RIN DIHDVRP H UHVSHFWLYHO\
VIRH EHRIH + IV FROGFRQLGFX GG 7KHIR  FDQFHAQRZGVHG
\HHIOKXQGG FRN FITFHD Z LW IR IXPHR® 00N  WYH
VRPH/FDUFRQHYQ®IDLQXPEHR) 7KH$ FDQFHQRZE®D  SHQ
PLVLGHGUERQHEXWKHYHHPHER \ Nt s | O0pe) o1 sRokazioIr  LVWXBR® SHQ  LVWWXH
\RP HZ KDARCRZ. \KH ($ +HEDD WKSRVVLESS$SHDUDRRMKFRPSOHBBFHO! KHVBUMKWZRIDUOIGINKNEV
ERRIKLFKKHPD\ KDYH EHIBBLOLDU RI WKLV W\SH RI FDQFHO

ZLWKKLOHWKHEZHUHD JURX8I XQLGHABERQFH®XKLY  7KHWHRQG WRXS RUP LOJFIFHY LV QX EHIHG
EHLQRQHWVKRWKHMUKZWU HOHDWULKHYEXOWLPDWMBURXJIK DQ®URDQFHAWRQHRWPRUHFLUFQKWKH
LGHQDEBHKH H[DPSOH IRU VWXG\ LV VKRZQ LQ )LISOMWWHZRKDYBGRXEOHQUIW\GHR  DQGR DQG

7KHFDQFHO \WH DUHKRZ QO
LV DS DUHOMO YLUXH  7KH
LQFRP SO 1R LWQRZQ
EXABHFRMH R RD SHQ
LWXQ@RP LW LVYXH DQGWH
LWHHPDJIRRG 1R LVNQRQ
DV\XP SWRQ RQD SHQ DQG
\KDAWKH FIFHD SHY  LVYH
LV P XFK @UHJ 2 ERWK OR@JHU

WKDIKAL|HR| )LIXW IURP OHMIRILJIKAOXHFDQFHORY D E DQGF 1RQHRIWKH¥EQFHRDWRKRKKMVKH  WR

DWIP S DQG. W FDQFHQLIXHY 7KHVPHDVXUL@RGHU PP PP PP  DQGPP WHVSHFWLHDWNIH SHIRG R
D\ RFR GHNE LOOXVWUDWLRGW/LQDIHXRW WR VFDOH WKH LVVXHV

UQJ WD 7 KHX @ RIP LADOR VK J HAMKDAKHF [0 KIG-EH :KLOHQRQRI WKFDQFHUWK&DWDGRIQLIXUH
PLIKWDYH EHPRGHRI PHWIRRKDUZRRG7KHL.QQMWQJ RYLIXUHPDWRKKBWLIXUH , ZRXOBXHVMERX QD
KDVDQIQIGHAPHMR PP DQAEBFHDAR KYHDQ RWGH FDQFRDGHURPD WASHI VLW XDWIKR®I DUO DL VWHG
GLDPHWHWPP ZKLOWKRXWHUQIRXOSUREDEMYH IV $ ZKIFK ZRX® EMWD\WIWHWAHR WLV) LIXUH
DQQVLGHDPHWHBP DQOG@®RXWVGEBPHWHBP  XVJH $ ORWHH DRVIJHR \MV) LUXWH FIFHDCERX PP
7KH.QQKIUQMDOPR\PR  ZLGHQE/KRXWHLQAM ERXWARUHSRQED RWY DRYGRP RWR \WHHLR WS HFIFHY
PP ZLGH ZKLFIDUBOD JKWRXQGWRPP  LQGLDPHWHRWHR
7KHUBUM/ZRURXSM FRURDQFHONDWVHPEUKLY $ LV OLVWHG DV PP
)LIXUH H[DPSOHKHAUVOIWRXB\DOQXPEHUMQGHAKH 7 KHHDHIS SHONQR RHH [P SBVNQRQHMHRQ B
WBH FOFKLR  p7KH DL\V@D&DNRIRQIH D VKDV RI ARYAU7 KHSOW WIDHKDAWRWEP S GRR LDRQ 2
"WKLWRXRULILQDVIAGR¥EVHAKHUWKPHWDGERIPVSH® WKBZDWSUHGRPLQDWHEQGRPHV\WDE@QEVKH
RIWK$HFDQF @B(@L ZHWHK[FKDQJHDBEOMEMUHPRYHGYWDRSKQGDPDJEQBRGHUDWHDURBXVHERZHYHU
DQGWR UQHKBRVAYAFHVDIRQBXQGD\DQEVKKD QG O WWIEDGFHUWD EBDIRUHLFDQFHRHYHQQRQ SRVWDO
RIWKFDQFHOINOHRKWVLGKL\KDQGOBQEDWB QG FUHDRQS VMBIMG Ei RIHIQWY & RN DIFHIRRQH U Z LR XYY
WRZQDPHDVXVH®RDQFROLW/KBNYGVEHSRVWRG RWKH[DPSORWY/LIQLAFDGELWLRYROPDWLRG@RW
6XQGON, GRORNQRZIWKPRXORDYH EHWEIFDVEDFN WKSUDFWIVRHUWQNZXQL TXHRURDQFBOVFRYHDQ®/
LQVKBDWH  V WKRXJRKRVMKRZ QQVKFDWDOREOODVVLIQ WKHP D QHZ QXPEHU
HLWKHIQJOHQRIGRXEOHQEBDQFHDY®RPHDUMKRZQ | \RX KOYHDWIP S Z LWD P LOJFIFHD HHQ LI QRV
) LO@K SHIDH GIAXV NQR 6HQGIQ\ IQRPDARQ R

YLUXH ) UXHPEHY FRPPHQWYRVKIGLWHARIWEG )JUDVHU ODULQBWUHHW

IRV~ OHWQG ULJKWDUPLQJGDOH 1< RU WRHIUDVHU#PVQ FRP

DHNQRQ XHG RQJ DiJ 7KHVKUERRNS ($  +HOOPDQG\ $DURDLWLQHQ

\WH SHIRG RYDDE-WIRU
\WH VYHY $OR WH DHWHUH XOUDX VHEUH HIHF Y BQ GUHORMGLOWH) HEOMWY

ULQJVHDWRR GUU 7)3 DUWLFOH
7R EH FRQWLQXHGXIXVWKIQHZVOHWWHU



