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3UP DU * RDQY/

0 RQLYRUDQG FDSWKIH KHDWILRP VKH H[ KDXVWRI DFWYH UHYHU/H DHUDVWG
FRP SRWSLGHV

" HP RQWUDVW VK DWFDS VW UHG KHDWZ LGP DNH LWP RUH DI I RUSDE G4 DQG
VXWDLQDE @1 VR RSHWDWA D J LHHQKRXVH LQ FRGE FQP DWHV

' LYHUMFDLERQ GLR[ LGH DP P RQLD P HVKDQH DQG QUWURXV R[ LGH LQ D ELRILOWU
EHIRW RII JDWLQJ LQVR VKH DWP RVSKHUWH

5 HFRWG DQG DQDQ ] H QXWIHQWGDVD VR P LQLP L H IRWP DWRQ DQG G{DNDJ H RI
&+ DQG1 2 LQVR VKH HQYLLRQP HQW

8 QGHUMDQG VKH HITHFW RI H[ KDXVWQXWIHQW RQ Z RLP V DQG S MQW

([ SHUP HQWZ VK GL IHIHQWELRILOMUP HGLXP V SMQW DQG @J KWQJ

DUDQJ HP HQW VR GHWHLP LQH EHWS DFWFH |RUSIRGXFLQJ SRILVDE G DQG
QXWIRXV FLRSV

3 UIRMHFW HVFULSWRQ

7KH: KIWHQ )DP L@ )DWP : )) RI: LQWWRS 1< Z DV DZ DUGHG J LDQW LQ
DQG VR KHG FRQWUXFWD WP EHUILWDP HG EDW HT XLSSHG Z WK D WHYHUWH
DHWDWRQ FRP SRWIQJ W\ WHP FRP SRWIQJ ED\V DQG DQ DWDFKHG J UIHHQKRXVWH

7KH ED\ V DUH GRFDWG RQ VKH QRUX VLIGH Rl VKH EXLALQJ DQG DWH  BZ LGH DQG B
GHHS $ SHURWWG +' 3( SLSH WIXQVVWKIWRXJK D EFKDQQHOLQ VKH FHQWAURI HDFK
SLH GWZ LQJ DIUWKIRXJIK VKH FRRNLQJ FRP SRWVSLAHV Z KLFK VKHQ SDWHV
VWKIRXJK D P DQUR@ KHDWH[ FKDQJHUDQG EQRZ HURFDWG LQVLGH VKH DGNDFHQW
LQVXMWAG EXLALIQJ $ LUH[ IMIQJ VKH DFWYH FRP SRVWS LAHV H[ WDFW P RLIWXLH DQG
QXWIHQW LRP  VKH GHFRP SRVILQJ P LFLWRELDODFWYLW

6RP H Rl VKH P RLIWXUH LV VKHG ILRP VKH DLUDV LW
GIDYHV VKH FKDQQH XQGHUVKH ED\  HQWAUQJ VKH
FRROIUEXLABLQJ DV Z HADDV DWVKH KHDWH[ FKDQJ HU
&RQGHQVDWH WDSV FRAHFWP RLDXUH VK DWLY
HGHDVHG DWVKHVH SRLQW + HDWFDSVWUHG VIKLRXJ K
VKH KHDWH[ FKDQJ HULV XVHG VR KHDWVKH E XL@BLQJ
DQG RQVIVH Z DVHUVXSSQ  $ IWHUSDWIQJ VKLRXJ K
VKH KHDWH[ FKDQJHU Z DLP P RIMWQXWIHQWUFK DLU
LV H[ KDXWHG LQVR D E LRI LU GRFDWAG LQ VK H
JWRXQG RQ VKH VRXVK VIGH Rl VKH EXLABLQJ Z KHWH D
B[  BJWHQKRXVH KDV EHHQ FRQWUIXFWWG




7KH ELRILGWUFRQVLIVWY Rl ESHURWDWAG +' 3( SLSH
WXQQLQJ LQ W R FRQWQXRXV RRSV RQ HWKHUWGH RI VKH
FHQWAU FRYHWHG LQ  ERI Z RRG FKLSV @\ HWHG LQ VKH
ERWRP Rl VKH J IHHQKRXVH FUHDWQJ DQ DHWDWRQ
SGIQXP 7KH SGIQXP LV FRYHWHG E\ V| LQFKHV RI D VRLO
DQG FRP SRWVP L[ WKIH DV Z H@DV DWDJ RQLW ] HRAW
VRIWLRFN SKRVSKDW ELRFKDUDQG ERQH FKDULQ ] RQHV
Z K VKH LQWHQWRQ RI XQGHUMDQGLQJ U FHUMDLOQ
VXSSGIP HQW Z RX@B KHG WR ELQG H[ FHW QXWLHQW

( [ FHWLYH DFFXP XMWRQ Rl QXWIHQW LQ J LRZ LQJ

P DWLFHV Z RX@ EH GHWIP HQWDOWR FLRS KHDOK DQG

\ LH@GS DQG VKH DLUTXDAW Z LVKLQ VKH J LHHQKRXVH P X\W/
EH VDIH IRURFFXSDQW : H VRXJKWVWR QRWNKWVP LQLP 1] H
IRLPP DWRQ DQG GIDNDJH RI &+ DQG 1 2 LQWR VKH
HQYLLRQP HQWE XWDOR VR XQGHUMDQG KRZ VR P DQDJ H
H[ KDXWWKLRXJ K D ELRILOHUVR SRVIVIYHQ DI IHFW
QXWIHQWDYDLDE LAW DQG WHP SHWDWKIH IRUZ RWP V DQG
S@QW

7KH J LHHQKRXVH DW RVSKHWH Z DV P RQLVRWHG IRU&2 VR RSWP L] H S@QWJ LRZ VK DQG
FRQWROYHQWMWRQ VR HQVXUH Z RINS@FH KHDO DQG VDIHW : RWP V ( LVHQLLD IRHWGD Z HWH
LOQWRGXFHG VR KHG® GHWALP LQH DUHDV RI H[ FHW QXWIHQWE XLABXS DWXP LQJ VWKH\ Z RXT5B

P LJWDW DZ D\ ILRP QXWIHQWFRQFHQWDWRQV &RSV JRZ Q LQFXGHG FXFXP EHW VRP DVRHV
GIWXFH DQG P L HG J LHHQV

7KH ELRILOMUZ DV GHWLI QHG VR KHDW P RLWXUH DQG QXWLHQW
LQ VKH FRP SRVWH[ KDXWZ RX@5 P RYH HYHQQ VKLRXJ KRXW
VKH VXEWUDW DQG VKHQ GLAWLS DWW HYHQQ LQVR VKH XSSHU

@\ HW 7KH ELRILGWHUP DGH XS VKH EHG Rl VKH J UHHQKRXVH

Z KLFK FRQVIWHG RI D SRQ FDLE RQDVH DQJ GG Z DADDQG LRRI
FUHDWQJ SDWLYH VRMU KHDWJ DLQ IRUVKH EXLA5LQJ DQG D
VSDFH IRU\ HDU LRXQG J WRZ LQJ Z LK P LQLP DOVR QRQ

H[ MWHQWQHHG |RURI VIV KHDW / LJ KW Z HUH XVHG VR SURYLGH
Q@) KWGXUQJ VKH VKRUNGD\ VRI Z LQWU DGHT XDWH VR HQDE O
JWRZ WK RI FLRSV

7R VXS SRUNS (RMIFWGDWD FRAMFWRQ VKH WHYHUVH DHUDWRQ FRP SRWIQJ W WHP LQFOXGHG D

P RQLVRUQJ SDFNDJH VXSSQHG E\ $JUME 7HFKQRM®J LHV ,WP HDVXWHV DQG WHFRUGV

VWP SHWDVXHV DHWDWRQ WHJ P HV DLUIGRZ WDWH DQG R[\ J HQ FRQWQWRI VKH FRP SRWVH[ KDXWV
$ GGLWRQDOP RQL/RUQJ HT XLSP HQWLQFOXGHG D * / &2 GDW GRJJHU DQ $P P RQLD

" HWFVRUDQG ' LJ LWDO5 HILDFVRP HVHUVR VMVWWIRU &2  GHYHO/ LQ VKH DLULQ DQG DWRXQG VKH
ELRILOMU DP P RQLD LQ VKH FRP SRWVED\ V DQG G{DFKDWA DUHDV $ EU[ P HWAUZ DV XVHG VR

P HDVXW VKH FRP ELQDWRQ RI VXJDU DP LQR DFLGV RLYY SWRWALQV |@YRQRLGV DQG P LQHWDO VR
UHI GIFWDUHDV Z KHUH QXWIHQWE XLABXS ILRP VKH FRP SRWVH[ KDXWVFRX@ EH KDS SHQLQJ




3 URNHFWS HVX QWY

" XUQJ VKH Z LQWURI VWKH W WHP Z DV RSHWDWQJ DW Rl GHWJ QHG FDS DFLW
JLYHQ D VKRUMJIH RI IRRG VFLWDSV RXUSUP DU IHHGWRFN 7KH EXLILQJ DQG J WIHHQKRXVH
WHT XLWHG DQ DYHWDJ H RI .o+ 1Q VXSSP HOVDOHMIFWLF KHDWWR P DLOVDLQ WAP S HLDVIX LHV

DERYH ) + HDWH[ WDFWG ILRP VKH FRP SRWIQJ SWRFHW P DLQWLQHG KLJ KHU
WHP SHWDWKUWHY GXUQJ VKH Z DWP HUP RQWKYV RI VKH VHDVRQ

' XUQJ VKH Z LQWHURI DQ LQFWHDVH LQ VKH YROXP HV Rl FRP SRWS RFHWHG
HVX QMG LQ VKH VW WHP RS HLDWQJ DW FDSDFLW DQG Z DWP HULQWAURUWAP S HWDWKUHV
Z K QRP LQDOQHHG IRUVXSS®P HQWDOK HDW

$ Q HOIFWILF KRWZ DWHU K HDWHU
Z DV XVHG VR ERRWWHP SV |RU
RQQ  GD\VEHW HHQ - DQ

WG )HE VK ( YHQ
Z LWVKRXWVK LV ERRW VK H
EXLABLQJ Z RXGB @NHA QRW
KDYH J RWHQ EHQRZ |UHH] LQJ
EXWIRRG Z DWH ELQV LQ VKH
EXLABLQJ Z HWH VRR VARZ VR
VKDZ VR QHHGHG VKH KLJ KHU
VWP S HWDWK LHV

7RP DVRHV FXFXP EHW G{WXFH DQG P L[ HG J LHHQV Z HWH J WRZ Q
LQ VKH J LHHQKRXVH ELRILOMU 7KH LQIWDOFLRS RI GIWXFH DQG

J WHHQV SWRGXFHG KLI K \ LHGBV RI KHDAOX\ S@MQW X QWOLWEHFDP H
VRR KRWLQ $ SUO Z WK VKH GIWXFH QRWVKRZ 1QJ DQ\ LQGLFDWRQV
RI 1 H[ FHWHV HJ VRXJK GHDYHV $ MVWHUFLRS RI VRP DVRHV DQG
FXEXP EHW GLG YHU Z H@D Z LK VKH FXFXP EHUW/ \ LHGBLQJ

H[ FHSWRQDQ Z H@ WD\ LQJ GLVHDVH | UtHH IRURYHUD P RQVK

QRQJ HUVKDQ XVXDO' XUQJ VKH Z LQWHURI Z H Z HWH DE® VR
XVH VXSSP HQWDOQJ KWQJ Z MK GHWXFH \ LHGBV RI SRXQGV
HYHU VHYHQ GD\ V IRUIRXUVXEVHT XHQWSLFNLQJV D YHU JRRG
WHJ LRZ VK WDWH HVSHFLDGD DIVHUP RWH VKDQ W R F\ FOHV

$ WKLV WP H &2 GHYH Z HUH HGHYDWAG DP P RQLD Z DV QHYHU
GHWHFWG DQG EU] WHDGLQJV Z HIH FRQVLWWHQVW® QRQGHVFUSW
DQG DYHWDJ H DFLRW VK H GL | HIHQWE LRILOMUED\ V' 7KH GIWXFH
QHYHUEHFDP H VRXJK DV LV NQRZ Q VR KDSSHQ Z LWK H[ FHWLYH
QXWIHQWLQS XW 7KHUWH Z DV QR QXWIHQWH[ FHW GHWFWG GXUQJ
VKLY WKG\ VR Z H Z HUH XQDE®1 VR GHWHLP LQH KRZ ELRILOMU

DP HQGP HQW | XQFWRQHG




5 HVXAW ' LVFXWLRQ

7KH P LQLP DOVXSSM®P HQWOKHDWQJ QHHGHG VR P DLOWLQ J LHHQKRXVH WHP S HWDWKIHYV DWRQQ

Rl FDSDFIW VKRZ V VKDWKHDWQJ FRWY FDQ EH VXEWDQWD® WHGXFHG ,Q \HDU LWZ DV
GHP RQWUDWG VKDWD W\ WHP RS HWDWQJ DW Rl FDSDFLW Z DV DGHT XDWH VR NHHS DQ
DWDFKHG J LHHQKRXVH DERYH [UWHH] LQJ

H IRXQG VKDWIWZ RX@ EH GUILFXOWR RS HWDW DWVKH LOWHQGHG GHWLI Q FDSDFLW HYHQ U
VX IFLHQWIRRG VFWDSV Z HWH DYDLWE M ' XUQJ FRA@ Z HDVKHU FR@ DQG | WR] HQ LQSXW
WHT XLWWHG MKP SWIDUAIQJ SLAHV LHVXANQJ LQ D VARZ HUWHP SHWDWWIH LOQFUHDVH DQG VKHUHIRWH
LQFUHDVHG F\ F@QJ WP H : H DOR H[ SHUHQFHG P HFKDQLFDODQG WAFKQLFDOLMWXHV Z H GLG QRW
IRUIHVHH Z KLFK GH®\ HG QRDGLQJ RUXQMRDGLQJ VKH ED\V 7KH IRRG VFLWDS YRXP H
RI LV IRXJKQ Rl Z KDWZ H QRZ VKLON LV IHDVIE®H IRUVWKLY GHVL] Q VR KDQGCOH 2 XU
DGMWHG YRXP H J RDOLV FI @ HP D\ IlQG Z MK P RUH WP H DQG EHWWHUZ HDVKHU
SWIRWHFWRQ IRUVKH ED\ V VKDWZ H Z LADJ DLQ LQFWHDVH VKDWJ RDO

' XH VR RZ HU VKDQ H[ SHFWG DYDL®ELAW RI FRP SRWIDEGH P DVHUDQY VKH DP RXQWRI H[ KDXW
DQG VKHWHI RUH QXWIHQWGHYHY LV GRZ HUVKDQ DQWFLSDWAG KRZ HYHU Z H GLG QRWFKDQJ H ViKH
ELR |LOMUEHW HHQ VHDVRQV , WRSHWDVWG DW RI SIRNHFWGHVWL] Q FDSDFLW LQ \HDU DQG

IQ\HDU : HVXWP LVH VKDWWKH ELRILOMULY FDSDEQH Rl FDSWUQJ P RWVRI VKH QXWLIHQW
DW FDSDFLW %DVHG RQ VKH WAP SHWWKH GDVD DW DQG FDSDFIW Z H FRX@5 HDVLO
KHDWVKH EXLABLQJ VR P XFK KL KHUWAP SV VKDQ WHFRWGHG KRZ HYHU LWLV GL I LEXQOWR T XDQWI\
VKH VDVWWDWRQ Rl QXWIHQW DWVKLY GRZ HU VKDQ H[ SHFWHG GHYHO $ KRXJ K VKHVH QXP EHW/
DSSHDUVR EH Z LVKLQ WHDVRQDEQH LDQJH VKHWH LV WIGDFRQFHWYQ WHJ DUGLQJ VKH DP RXQWRI &2
VKDWFRX@5 EH HP LWWG GDLO DWK L) KHUIHHGWRFEN YROXP H GHYHY



















