$ 6KRUWWRIXUBRBMBEVONYV

7TXUNLVKZKAVIKF ZH VY DEBHHH WS B WY BVYD W K HVOW\DSAIRLHIAMIX H U
LQ UHJPRGD QMW U XY RIERME OW K FHLAFD FROBIQWRK/RXUKNQR ZOHG J
Rl WKLV JHQUGXRI WRWEBHIQFHXDOQG ODFNWI HBWYWRXBEWN\
7XUNLVK OXVLFEPRULRQYWRWLIJDWHG WRGD\ DV DQ DQWL
EHFRPH LQWWHK WHKHHW UMDGLWRIRRGWGOR G\WVUDHVW\OH

+RZHYHWK WKH DEBHND WVRRR G HUK/DWY GNMKMH RQEV IOXWUNLYV
LV IRWMPQHEBHU WKH LQIOXHQFH RI D EUDQG QHZVRERIOWXU
$QFLHQW *UHHN SSKWERVRERMNEBVFBPRUDWHY E F3ODWR

EF POGWR E ZHUWUDQVODWHEF ED UWS® PN R
.0QG D G

6SHFLILMMXAHOIRUHPRVW LQIRUPDWLRQ LQ RXU SRVVHVV
7UDGLWLRQDO 7 ¥WUWDNLHAK YO\ WEDRN YW HUDDRG ,W LV NQRZQ
WKDW WKLV VFKRODURERKR UWNL WKKIANRA QWR/ LEPH ODW L QJ
DFFXPXODWILWQRHRLQ WKH JHRJUDSK\ RI WKH OLGGOH (
SOHQW\ RWKHU ZRIUNW X BQ AMHUGNDNMPRARHHWKKIH $QFLHQW *
SKLORVRSKHUWX D\ DG KIBIOW KZH RUK\ M) RVEWDHNY /IFWH @ O OL F
ODQJXMKIDM SKUERGZDV BBEELFLWKE-T0O 0€VONvVY+0O .HEL

,Q WARKSOFFHBW XULHV)KHBRIOEWR QRWLFH WKHLEDPGHIVHWKY |
FRP S D @RURQM WY H QGHB HIQMKRD W UHDFKHG XV I$RP WKH
ZULWLQJV RGEHEBDNV E\ QHZ GLUHFWLRQV JLYHQ WR 3
WKH IRXQGBHHY R NWYENMY OkQk &HOKPHGGLQ 3. LWKE«fO
(GYDUBIRIGELQ 8UPHY ZKLAKSODLQVPEDWFKBIRB\WKPV
VWXGLHV RQ WEMBENKWEHWRILQ ULUK]D QW IHIHV IRQ FH
$EG+ONKIBWKI v NQRZQ IRU KLV WKHR UtaWDPANOOZR U
(OKDQHOKLADPLT D (BRI (OKBRGEBWOKDEAEUR .LWKE-
(GYDUODNKMILI®KDQ }JHYDEOLBGHUBMELNLWD 1HJDP 8VEQE®D
35XK 3HUYHU

'LWKLQ WKH 2WAKRFRQVRWDNWH HU WKH 1O0DJ RIF HVM@DWDRUY W
WKH IDWDRI]AW BEGXEKRDKY NQRZQ | UMD R(VG YKk SUH V H
6XOW,DDXUDW UeNUX@®RODR DV\D ZKR WUDQVODWHOC
WUHDWXVNIDVRHGULGWAKR UHVHUYHG D VHFWLRQ RQ WKl
KLYOXUDGQBPMG LFDVOXG MWARWEPN® DPRQJVW WKH WKHR
XQGHUWRRRIG ZULW W H@ NKMBIWKSY\E HOR Q Y48 WLR UD G

D QR WIKHNK VBl WEYBHOR Q 0 HYXMVMREREG OB HQHEQ G D WALW H
R)HWXOOKRK LM IR ZQ



,Q WKH DQG ZK FABXINDX\RBIN/ZHRDU D U REKY H U WQDHKE D Y H
EHFRPFHLHQWLILF DQG EWOWMAUKRR GUAKDW WRIN R KMUPIX V L F L
JHQUH ZH UHFRURLSKAIDW DHOUHB R GHIGN V WROHRGDIMLIR Q @
HV WD E @& HWHIEGD WKDMWLQJ WUDQVIRUPDW LR QDIGL WIKRQ S|
7 X UNQL&KONA H[S H U DHEF MK H VR X6 Gk DIKKBHGKk&D U J k K

3 H Q 0 JKHKG W3 KKV | FKKI W RKBKWD VHOEFHHH Q XVH G W RPGRMMEHUL |RH \
DOO PDEZERWK L5 WWBIOBIYH BHO®@FDWHG EHFDXVH WKH
WKLV PEAD@JISWWRK FIKV WIPDHG D |RXUWKWERQW KH WRX &
5DVWIKK6HIKKD UKK3HQOJKkK AEHYKDQ  UHUWOKK 6HMK\ Qv
6kQLYLo DOBUGKQIQHR WERHH[WM@ERE MK D QJH R U/ DMKHHUL Q V
RQWKH SL\WRKEBHRIDIDY H WDNHQ D Q@HDS SR R WDIREKEB\V W

'« JKK6HJIKdD U JEK Y4+ VH\EWD QY LDQGHUGKQL\H

,Q W K HZ\KHDUH/XASKRHD 0 L G GFOHG RIGIVRWIKHII FRQTXHVW RI &RQV
LW LV NQRERPWWDUWRIOKBAMR HQTXLUHG LQWR WKH PEV
WHPSRV KDV G H GLIFPR®) B WX [ZREIE0/ O MARS X O WHDKP MWK H
&RQTXHURU DQRRUHRKYHSUHVHQWHZBRUN WKDW UHIOHF)
VFLHQFH RI PE¥OND QORBR %k\H]LG $QRWKHU UHQRZ(
WKHRUHWLFLDQ RI WKWK JAMIRHI BB IOBRMBOHEILWK KLV ZRU
EHDULQJ WIOH NKMUOG(IEYROURZDUG WKH H QG RWMNKKIHW ZR
VRQV,,RPoK\HJUGQRHN XRWDBQEK PHWR R DUH QERW WAHG XOLW K |
PXVLFLDQV RI $WK®A QSHU SEERLYXWRHRGNXW. Q IDPRXV
QDFHN WKH FRP PHKEHID W X U\

,Q WKH FHQWXU\ WKH 60DMWB QMR AREW X H @ W ¥ DRVI
GUDZQ PHQ RI FXOWDV H HD@G W 5 UG MIRE WKH S2XOWKY RSMLIQ
7KH 6 XMW@ Q\ FDUULHG DORQJ ZLWK KLP WR WKH FDSL)
ZKHUKM/RHDG WKH H[SHIEQ VEDRQWYHOHEFZKR ZDV EURXJKW
VW D @BE\K QV K LV WDOQIKWX BEVONyPBW ULROBNBHU EHFRPLC
FKLHI HQWHUW®R , $5BIOQ PLQ WKGEXHSWRL RAGGR GBLDAUN X H G
W\UDQQLFDO SROLF\6RRUWNGPDANEEYVWKWHKEAD\ KR D 36
$OHYv SRODUL]DWLRQ  E\ R/ESKDIDIEFIMGGLWIKIRDF® O HDKEKW &
IHYHBKS IBWE VH T XB @W&DNV® WKH KLVWRU\ RI 7XUNLVK 0>
ZKHUHXSRD HWKNWIXMALB QG WK X HINRIRHR OIX VL\FHU LR X V O \
GLYDULFDW2EW B R B QREERINIMW

'XULQJ WKH6X8WIQRIVOKHP/DZILYHU WKH PLOLWDU\ SRZ
FXOWXUDO BF MWK 2MVRRRDQ (PSLUWQH WY RQWH G LDRMRRIHE X C
EH VHHQ WHDORRMIWHQ@WLFK ZH FDQ D ORRRQ GHIULY@MNY MWL H
VHFWHULDQKDBWHPESONDG WR DOO FRUQNWWUEBRRRWMKH HPS
WKLV MXQFMXMBGHUVWRRG VOKDIW®B UL IWF B D WHP R MHFX
VSHFWDFXODU FHOHEUDW LR®NGD RV E A IUMP FREEGKQ \$ GIH U
(IHQSDQRZQ E\ KLV ZRUN QDPHG 3UHYNQKPH"’



,Q ODWHWR SBWRRGWIWDQ (IHQGL ZLWK KLV UHOLJLRX)\

ZRUNMWHULO\ %®QD E\ KLV FRPSRVNUMKILS DQG
ZLWK WKH K RWPSUHVHQWH® LWR DUH QRWLFHC
TRZDUG WKH HQG RI WKH FHQWXU\ ZKHUHZLWK WKH

E\WKH 2WWRPDQ GWOW H [ISHUNB DMWY KE AVOXQGHUVWR
KDYH EHOR QOB WRWWREMQEBON KHUR DRGHRL QU W UR®A + O X
ZKR LV WKRXJKW WR K-BHOREBMHHHRQW BUWHKY KDH/P WRBHL P PR
PDQLIHVWDWARNDIWK )RON OXVLF

$URXQG WKH EHJLGEDRQWORN VW RN G XU LQ6HW IGRK MV MPRH VRK H
H[SHGLWLRQV XQGHUWDNHQ LQ WKH (DVW SOXQGHU D
&RXUW WKLVYW 1 NQRAMDDE KDWUDW ZKR DOVR ZDV
FRPSREHBXJKW IURP %DJKG6RBKWRDBFRMOQEXKOD ROWG YRFIL
LQVWUXPHQWQ ONWB CFHR@W HZKX HFQW PWOROWHLRQ WKH JUHDYV
.DUDFDR+0DQ WD Q EXQ G VMR PGRROAHDW D Q $+ D
FRPSRO\HYWDKEXVX] '"FsGH DQG 3ROLVK ROAHUQDWRBRZVNL
JLYHQ WKH BOEMOKRW® LZ/HH NQRZ E\ KL\ HZRRUKNDUD] P HG

e V|]ZKLFK KHLDQURAMWMANHUQ QRWDWGERWKH HQBHRW YWKH
FRPSRVHU W MO OV JWWXVNRLQFHQVHPDNHUYV
+k | @K DRIFO S5HFHS dRIORMEWHUV DQEH\\LG XK
UHSUMNKHHQSL. QQDFOH RI WE&WONMW R PHRODEARKAUHNW

$JDIGX UMXILV SAXWLRIGY DW H G /KR IHAQ HDKDPAS 8136 10D F NV P L W K
d H O HBEKLP HRWV KOHH K W B,5P S H BBUPOD Q BRUSRHWLFDO DQG 30H
'"HUYL®K2VPDQ dHOIHEWDSIRMKUREZBVYDQ dWEBHIGHRWHW
(IHQBGGDEDUO]kGHR RBRBENDQIWD ID (PHUHEHRH®BIHDGPDNH U
SHFHISIOREUXD GWMMHURXU DWWHQWLRQ

OHDQUZEH LOXWRBHULRG 6KHLNWRHH\R - O X . 0MYIOHYO
&GRQYHQSHUIREFPPADQ 'HGH DQBUQFH RI 0RICFRAMMULID
&DQWHPLU KDYH ZRUNHG VHSWHWWDWEOFWRGWLRQ DQG
GHYHORSHG QR W DWH\RSH MRV FNK WIKEK@ R XKW R XW WKH
WKH 7XOLS SWHIRRGIXQWGHU \HDWWKVLFLDQ DEGVSRHW
PDNKDK\D dHOHEL FRPSRVHU D QGRYVADYDXQU I$V
IHPDOH FRPGRD&DIWHWB®NHU *UHIRNLQDWR®SRVHU
DQOG VIO@QMNEWPEDFKDULDK FRPSRYVBIQEX&HVWHDQW
OXVWDID FRPSR(EKKEHNLU $=+D FRPSRAMHBIOD\HU
OXVWDID (IMDRBQLQANMW G+D NQRZQ IRU KIQW®WON
STHKI P ODPNXW v 7THYORBWIZAX LLAMKHk ZURWH LQ FRPSRV
, ODKPXW FRPSRMIHEBKOKP $+D JUHQFK GUDJRPI
&KDUOHV )RQWRQ NQRZQ IRU KLV QRWHV WKDW KH WRI
IXUKPEVONWK :HVWHUQ PXVDIFED GROESORYXHEED +0O]10U
$+-DFRPSRVHODVBORNRVWD 6H\WLG $KPHWDQIGEWWOKPHW
$+ DG DQ@®RPSRANHBP R URDEGEKILP 'HGH KDYH OLYHG



JURP WKH)EHQJ RFHKMXU\ WBAD WE WHUWKIFER]HG DUWLVWV
DWVWUHHN RULBR®B WRIBWE X M IVDWF JUDQGVRQV RI 1F
SHUIRWPHPDQ 'BQHPHYOHRRSRGHUYPROQVWHGH
$EG-OEXNWDHGHU D Q¥E G « U U LRXLPWH GO

PXVLFLDQ, VXaHoOD e WDQEXULVREPHPLFLD Q

+k10] OHKPHWR/I (\MREE®EDOHUV $UPHQLDQ RULJLEKWRLQJ P
LQYHQWHG WKH QRWDWLR G DR S I/URPX RHEIIARIQD/IH R O\H O\D P H

IDPRXV FRABIROHHGH RHQEH %®MEXDWW HQ

FRPSRXMILU $-+D DQRG KLV EULRONOQHWND IDG$+D
SLROEUPWQG L RI WKH (QGHUXROQRBXPXNLEFQHQ VXO)
ODKPXW DSSHDU EHIRUH XV

'LWKLQ WKHNWBHUQVWLRRMPIURFODPDWLRQ RI GHVWLWXWLR
XQWLEO FMOKHHUDWLRQ RIQVKHZBHSHKHE YXFK YDCBEBH®B DUWL
+ePD\@ ,PSHULDO 2WVWRRBLXEMRMWEESH 'RQLIJHWWIQ G
&DOOLVWR *XDWHORRPSRVWHVVBEP®L (IHQGL Rl WKH
3S0X]OND ++Pk\€EQ°” WRHWRXVLVW DROGVFRBPSRWKBHW $+D

FRPSRINHRIO (IHRIGWKIHDOGYV FRPSROMMHWWLD O

ODJLVWXYBWEHID g]lHW (IHQGPDVWMUEY OHKPHW %H\
FRPSRAKHIUP %H\ FRP S RADHUE XHQYMRAP D Q % H\

*RDW ZULI HRPGRWRRO IDW % H\ KklGBRPSRVHU
=HKN'HGH FRPSRADHFWW )DLN %H\ QHSHUIRUPHU DQ
FRPSRVRIQKKHAHIEUL FRPSR\DHQE X$ AV WMHQGL

SUPHQRDIQILQDW L QUEKRRERDY H U SUPHQLDQ RULJLQLEL

'LNURQ WKH %URDGFORWKPDNHWRXY [IRU KLV*UMSHWUHW)
RULJLOQDWLQJ PXVLFLDQ E UR WKMHOW R QREQY DAL BVEK HL U Vv
/ X WSFHOIDY QREQ3 D W U L ENDE D) G O H P® N H U D Q/G WS-OID Y
+ULVAWRVWDNL .GU\DSUPQLDQ RULJLQDWYGQILNSPBRXY U
RI WKH %DWKDWWHQGHKRVY UR ¥WkD MPK DD YR&R OOHFWLRQ
+DF@LE %H\ IDPRXV IRU KAR/P SR&PNUWSIRXUIHQGL

|HP DRRP S RYM®@K 6D] FRPSRVYMSIOW MO P
% H \ *UHIRNLIL FIRWEBX. RO LIRWW (IHQ G L
OHYNL 9%H\ IDPRXRM LY VE@PSRMHLPL % H\
PXVLFLOQNVUEFRWIRW +DNNO %H\ 2XGOD\BKPHW R4H\
7KHVVDORQLNLNQRZQ E\ KID\WQI®RPRMNHMPQ ®HW Q EXXY DQ W
7DQEL/MPLO %H\

$W WKLEBRIQQONQJ VLOQFH WKH HWDLR | QWHRH B YA KD BVRDRA W L
WKH :HVWHHQVORAMWNLQJ WUDQV IR R G [SURIMHWMNHYI W |
FXOWXUH 7THQOBLWKX\VLF DWWDLQLQJ 3*IRUH L JDVFRPSO W |
DWHFLHYLQJ LQVSLUDWLRQV WKHUHIURP



NW\WEHJLQ@IRQWKH PLGGOH RAHNKHIH QFHIQW BRQ\G WKHRUH
7XUNLVK 0€WHNUIWRXOFAKRBIBH ONGHRP H Q OB DHQBBR P S RAVMCHUS5 O ID W

dD+DWD\ =HNKHGHMRPSRVHBKFR®Y ,UVR\
FRPSRWIRYMXFLGEWOO PXVLHRWKFL DW DMEXRAYRNV H U
6 XSKL (]JL PXVLFRARHBHUIR DR PSR <HNWD

FRPSRSKNOP (UNXWOX FRPSR$HEFONKGLU 7]|U
PXVLOYHVWIQRRWFBRVMH\IDRGHWLQ $UHO
$UPHQLDQ RULJLQDWGQD\HWFEREMHIRMWWHUY NDQRRQ

YLUWRRUKRBOP %H\ *LUISIGW\HU £ VPRPP%BRVHR X\GR Q
JLUSOWMDHUGD S LIOW Kk 6+ UH\\D % H\ FRSRVIH@G B®RG\HU
UHULEKODWWLQ 7DUJDQ FRPSR¥HIIWN )HUVDQ KklO]

FRPSRODHDWDGHWWLQ .D\QDMROGFIRPME RRVRUBUHWWLQ 6HOO0XN
FRPSRO/MHHRRWWLQ 30QDU PXVLF WKHBQE&WLRFRDRVH L

(NUHP .DUDGHQL] PXVUH YV H DOWAKKPHKUNOEK|L PLKKO

DQG 7D Q&EXKRILY BoRHR $ R V HW DUREKWYWIXWW & HP L O

9HULGNULQJ WKAXHSWBDRPBQIP OD ) FXQWDX U HW R/ \ D YMLIH
LW LV SRVVLEOH WR REVHUYH WKDW DVLGH IURP 7XUN
DUH DOVR ZKHTUMOQWCEKH QHZO\ IRXQGHGLMEBNEEHA ®Q 7Q L
WK H FHQWXU\ WKLV ZKWERW K Q R\QWVKRIRME O)W YD) G
WKXVO\ ZLWK WXUBINBEVK/WMVUIQFDO &XOWXUH~ VIQWKHVL
&RQWHPSRUDU\ 7XKINLKY K DO BINED. QDRI KUWRELSAKO N v

7KHUHIRWXBUSHULRG WKDW EHJLQV IURF HIXRE W QWKHOP
WRGDSSHDUV EHIRUH XV DV WKH SHULRG ZKHUHZLWK PR
7 X UNLSAKO RD UQEWI WHRDMWIQXLQH GLPHQVLRQV

,Q VXPPDU\
7KH SDVVDJH RI WLPH IURP WIKOHWE vCAHGWXUAL G ® 1D Q/FKH R

7DPHU@MDQHHQFRPH\BWKSHUHOLP ISOIVURAX HU H  TOEWNDINK
H[SODWBH®UHWLVDEHIAXDQWR EH UHFRURHRDBUIGQ WKH X\DFA
WKLV SHEWGLRG KkGLUZRERDWIW HU\ UHQR Z Q3D PXWH.E LDIOH V H
WKHVHRQXHQW SKDVH JLYLOYUNOQ#OGLUHFWLRQ WR

JROORWK@IRP WKH EHJL Q GHEDIWRIVMHRRWR @D SWRWDR 6 HO L
WKH 6MHUDQ®V H[SODLQHG/BPHWLRMROHWLFDO FKDQJHV I
PDTDPV RINLWEVOKDYH EHHGQRDGWKLY DSSHDUV EHIRL
3W U IRQJWID WS RIPL R\MGK X \6 HQBVDQOHD PDQQHU REZKASIHDINL Q.
OHYOKRRIQYHKD®WM VSUHDG W RY% QD Q WARUHQ FEHW ZRHMNRXUHD M V
% D OWHRQVWDQWLQRI RO UMEGHIBR TRF KRR U | R XD@BDGS
WDNHQ VWU RVGAKMR W KA ]DQWLQH (PBXLAKIPEQGI OHDUQ
3R HWALFDPR BLAWXIVERG U H\e VH \ %Q UG LYOIQ® GAD X U H KX\ M H

EHHQ G UD/AMDWERXO



7KHUIRIQRP WKH VW FUWWVRY UV KWL 0,0 WRKHLIBW DRAZK QRI W R
WKH H[SHGLWLRQV XQG H D QRINHIQ WRGOEMIIRIRFAZKUIDNAG Q
PHQ RXVLF DQIGRDIHAWHR X JKW IURP WKH OLGGOH (DWWV WR
LQIOXHIQOML BB HS GLYLVLR Q¥ XERON EVINIDO W & HU 4G L W H

JURP DERXW WKH PEGQWHK UWIKMMEH RV O8I D LQ WPH \Y,
SFODVVLFDOKBMUIRRO®D RZHXURIKSEHDPRY QGF RRFLQIOXHQFHV
SHUY DMKHHG2ZWWRPDQ &RY¥BWGDOQXEXRREMWKHVLY ZLWK WK
FXOWXUH RI: KMHKUHH XS FPHVWKH SHULRG HIWHQGIBQWR QURP
'HGH (IH@Q@GLLGHVLIQOYWEIBHOD VVLFDO SHULRG

OHDQZKLOH WWHH@YPUEXQHGWRBY RIKW RIB PDSMIVRVQ WK®/Q R Q
WKH HQG RI WKH VHFRQ&IDRIGOGIG DB/ UE R G

/IDVWO\ WKH SHULRG WKDW UHDFKHV XV WRGDRWIWKM DU
SPRGHUQ SHULRG

+HQFAH KDYH EULHIO\ GLVFXVVHG WKH FRWRWSR®VKOQOUW
PLOOHQLXPIX®WHBIQGRXEWHGIOFHW&RVQ®XFK PRUH UHVHDU
WKLV VXEMHFW LV DSS DVWKDW WEKQG VYW XIGA RXKIREXBRBH D Q
VOLIKWO\ WKH ZD\ IRU WKRVH ZKR ZRXOG ODERXU LQ W

2]DQ <DUPDQ
1RYHPEHU

6HAMQ &DYLBGOOQN 6DQDWOQOQ 7KkULKVHO 6HUYHQL" $QNDUD
1R PDWWHU KRZ PXFK WKH WIBGBWDPXWIOR MMRRREWORBD\ ZH GHE
WR XWLOL]JMHXWIKRHQHRIW® O\ LQ DVVRFLDWLRQ ZLWK PXVLFV RI WKH
PEVOWR UHIHU WR DQ ROG WUDGLWLRQ SHUWDLQLQJ WRPWKH UH.
WHUPLQRORJLFDO FRPSOLFDWLRQV DUH DYRLGHG DV VXFK

6HH (QF\FORSHGLD *UDQG /DURXVVH gVWDQEXO
<HNWD 53DbxUN 0€EVONvVVL $QNDUD V

$UHO ++VH\LQ BDOGBHOMEWDQVVL .LPLQGLU" $QNDUD V
%DUGDNUOOWOMUDJIDOO $EG*ONDGLU" gVWDQEXO V

PEQ 6VQKYLFHQ@HKLY ERRN QDAHIG 3KIWKEHVWHUYHG D VHFWLRQ F
RI PEVONvV RQ KHDOWK

7KH OHYOHY&/XOWDQREKIDO VMGEEPRKDYH SUDFWLFHG) DV UHOUK L\R K M
DFFRPSDQLPHQW RI QH\ DQG NXGeP ZKHUH PRGDO QG BJXGWKP LF
5LWWKH\ DUUDQJHG )RU FHQWXULHV WKLV PEVONvV FXOWXUH LQ
SUHGHFHVVRU WR VXFFHVVEAHUEHEINYH®UDERRHM ERGDEDMH QXPEH
6XOWDQV ZHUH PHPEHUV WR WKH OHYOHYv VHFW 7KH OHYOHYv
FHQWHUV WKURXJKRXW WKH HBBXWUHKHNWIHR @E€GAHNVVYDIH RbVW
DQG WHHDQWOVHFWLRQV RI (QF\FORSHGLD *UDQG /DURXVVH



6HHUG 'Ro 'U 8\JXQ UHREPHIW\IEGLQ $EG*OP«fPLQ 8UPHYV YH
gVWDQEXO

XWEHWWIKEDY ZULWWHQ D VHFWLRQ DERXW PEVONWDRLR IKLV H
JXHWLYG GEEDF’

<HNWD &EXG V

%DUGDNoO LEXGD W

7KLV FRPPHQ&DD U\ GG IRIMSUANYKWE O (GYDU

$FFRUGLQJ WR FODLPV KDV EHHQ VROG LQ DQ DXFWLRQ LQ 2[IR
&DQ EH IRXQG LQ UHK]JKkGHEDUO $UHO /LEUDU\ LQ ,VWDQEXO

W LV KHDUG WKDW DQ RULJLQDO FRS\ LV LQ 9LHQQD

$ FRS\ Rl WKLV ZRUN ZKRV HOBYUW KR BV R/ISSX BEEH G R QRVD DLIYWWR Q H U
7RSNPBODFH /LEUDU\

1€UX 2VPKQLEM DU\

7RSN®BODFH /LEUDU\

1€UX ¥ PKkQLMBUDU\

<HNWD &EXG V

&RQFHUQLQJ WKHY :&HPORBMIHKULL\KU[SHRGUHY RI WKH 5HWLQX
6X]JHUHUHJLVWU\ ZKLFK LV NHSW LQ UHFRUG QXPEHU RI WKH
LQYHVWLJDWLRQ

g]WXQD <GowmDPQOO 'HYOHWL 7kULKL" $QNDUD &LOW V
(]JL 6XSKHD]DUvV YH $PHOvV 7«UN 0€VONvVVL"’ gVWDQEXO &L
SNVeW 6kGXON 0EVONVVLIQLQ <¢] %HVWHNKUO" aVWDQEXO
(]JL 6XBELGV

YXDW OHFBHW 6XOWDQ $EGDO’ gVWDQEXO

<HNWD 4EXG V

YXDW OHPBWDFDR+0ODQ’ gVWDQEXO

%HKDU &$®L 8INv YH OH]PXUODU" gVWDQEXO V

=H\QHS <+FHRORMIRUDWH 7KHVLV UKE -« YV ED/QEXv8 @ HI\WILTUMH WG YD U
UH\K*OLVOKP (VBPWWDHERID 8QLYHUVLW\ /LEDDU\ 7 < QU F

7KH WZR WKHRULWLFDO ZRUNV WK([SMWA QWRHILWS RDQRWRWEE Q@ ULWW
'"HGHZKR LV DOVR UHRHP®EHWIQE DIDNKMWHMIB YKBO UkéV ONv” DIQG 31RW
7UNL" $IWHWXVWIEIBDMWK. GHYVHUYDY LQFOXGHG D FROOHFWLRQ
7KH .HYYRIOQHPWRRQVW WKH ZRUNV RI 2VPDQ 'HGH WKHDGH KH LQ

QRWDWLRQ
3RSHYXGHW] (X3BIQHQV 'LPLWUL .DQWHPLU" gVWDQEXO
(]JJL 6XSKD]DUV YH $PHOvV 7<UN 0€VONvVVL’ gVWDQEXO &L«
<HQHU )BOUXNN’ gVWDQEXO
6+OH\PKQL\H /LEUDU\ +kILW (IHQGL &ROOHFWLRQ QU
JRQWRQ &RDBHOHWHKDU <+]\OOGD 7«UN 0e]L+L" gVWDQEXO

$EGe NBKXVWD'HBHIKHLN RI WKH <HQRRYHSQ@WHHOWRHNQRZQ IRU KLV
ZRUN 37HWRDKNO\N"~ WK DW6 KB VWEHE L. F, DBWRRHREISDUW RI WKLV ZRU
WKH GDBKULWKIHHKDY GHYHORSHG D VRXQG V\VWHP WKDW EHDUV K
EXPXKXUL\HWILRGEPRINMOBDbDFO sVWDQEXO 3gNL 0EVONVQLQ .DL
*]Q«0O 3Do0WDFO

7KH 7XUNLVK )LYOH BDHSXBEHFBIQUSHULRG FRPSRVHUV KDYLQJ [
GLVFLSOLQH DQG HGXFDWIKPGWZERP XMHEMNBBROQBEMUBWYEH&HPDO
(UNLIXHFLO .k]1OPDRMDVHMEQ )HULWKHO@DPH H[SUHVVLRQ FDQ DOVR E
FRIRVHUV VXHFKLWV+LOPLIHBDNOQ HANDAHWDIHQW 7(WPO-QU X0 2-BRREOUDW
(NUHP =HNEKWRQ GLVSOD\HG VLPLODU DFWLYLWLHV LQ WKDW SHULR






