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7TKH5 (& (7$BURMBAW PDIJL@QYQAURQRREWYQHFIQBQIDIHPHQW
7 HV WIFQVIL RROWR F L30UH V F UL @IDQVU X 6 DIF HYSOR KR ZX UE DD W X U H
IRV WWRFLPRQ QHF WRPEWVWMR QHO D@HEPS URYH® O E HAMMHMVO\G
HYDOXDIWMAXUH % BREGBOHVFULEL®O3LQ FLWLHERUOGZLGH
%DUFHORQHED (FXDGRHOVLONUVHLOKMER X UIHD IXKVLQJ
SDUWLFLSBWRBDBY®® WUDQVGLVFLSH®URDEKDLVY W HJ UNDRNEH D O
EHKDYLRKKHDOWK® DW XWHLH Q BH @ L Q NU BV H DULPKKU D F WDLFG
SR O WEKSHU R MHXEINS RIJR\PWP @ L WILRIS/OHPH QW BE D OXKIH 6 KHOSLQJ
WRIDVSUHVVRQKHDOWKANWH RRP P X Q LHA\J D J HPH Q V X UMK/H
SURMHEQGUL QUWHO H YDIRMS S O L F\l B\KHH H D O FKLIHERA HRUX UE D Q
UHVLGHQWYV

(QJDJHP H®WH Q WHIDHP RQMKFHR PP X Q L F IMWIGR.Q V H P L QDAMULIRQH J \
'RURIDFNDJB 7KLWHSRHAJ/P L QKR/ZW K54 & (7 $6 U R M&HIFU W GIDWY W
LQWHU ZEWW®E HWD U DHVWE R FHIVQ GI [SODK@YZH DU IS UH S D IRLDQU
VW UD\WBJDB H PIHWYWLMN CHD R IW K$HU R MBI Z\WV K LRWUR FXWRP SD FW
DQG WUDQVODWLRQ RI WKH ILQGLQJV
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7RDVVHSXEOHRJDJHPHQRWRXJKRXW
W K B U RWAB VW U X FWDXQUIPXGOW L IDFHWH
DSSURIZPKHP SOR\HREF X ¥ IRDG D WD
FROOHFWRERO\VIDQG FRQWLQXRXV
LPSURYHPHQW

'3 PDLQWDNBWHVRXUEGNOX®LQJ
FRPPXQLFDWHLR QY VWI1® \KISH B QUG
DQHYHGVBVDEDWH \VWH P D WIHFRQGE\
SDUWQHIDDQQHWEWLYLWSARPLQJ
HYHQWV DQG SDVW SDUWLFLSDWLF

(QJDJHP G WRWRF LIDHG LHODWIRUPV
LV FORVHTCRQLW R WR3EH Y D O X DWKHH
HITHFWL YRI®UWRMAHRFRP X QLFDWH\R Q V
PHW U LHFQD E @M U D WBHG MK VW PWR WV
RSWLPL]H PHVVDJLQJ DQG RXWUHDF

7RIFEXWR QT XD O LW BWWDN X UYZD V
FRQG X FIMPR®W KFRQVRUWREWDLQ
PHPEHUMVLJEBRXORFBQJIJDIHPHQW
DFWLYLWLHY DQG VWUDWHJILHV

$ORQJIVMEAHVXUYHLQWHU Y LZHZWH
FRQGXFWH®KKLORWBUYRYLGDRFDO
SHUVSHFWERMNSWRM BFW LY LDAQLGH V
HQFRXUDSURMSEBWW QWRIWIORBW
VWUDWWR WY HQ JWHKGIDW L RDLWKK S V
LQVWLWS VUL W @EEGX W U BDWFKD WHJLH V
WRZDUGV WKH WDUJHW DXGLHQFH .
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7KHBFLHQWIRRP X QLMULW LFQDOWHM7$8LQGLANSHUIRUPDQFEH
LQGLFDMWRENYLGHQKHD UHQWH U H@WH@IKSHUR M HGFDAVWIR G YD Q F H
NQRZOHBIEHYHQRIIKHIKOM O XWERHYD P SAHI QJD JH PHIQWKK LV
DXGLHOQWERNVKESHL@HAR®R RADMD N H K RSORECHRIYN H DD & HD O W K
SURIHV V LFFOGBDINGN 8 DM B YWV RHD ODMISHGXFUROHOLRHYMQL]HG
E\ WKH 8QLYHUVLW\ Rl +HOVLQNL LQ -XQH

3ROLFDNHUDWEKBRFROM QDOURSHD@GE QW H U Q DOWHLYRHXDR |
SULPRQW HIRMWHKE & (7 $BR Q V R U WALKHPXASW KHX L G H ORIV HRAX U U H Q W
D Q GX VWXK U E K@ D CD/QKE QY R Q P H BWRDQ FALFHF LROXAL EBR QORFD O
DXWKRUWLRDFR X UPRE L MLKNOWHIQDWNKUH EFRWMEKRIRUKHD O W K
LPSURYHPRG\W P S OHALGBW R M3 W VWD W KE UR S HDQ O LDPWQ W
D SXEOLF KHDULQJ DERXW ORQHOLQHVV LQ WKH (XURSHDQ 8

BHUY LKW LQH\DWHY/*2V LEHDOWRKF LD QYLURQPHEWJIDJIHG
HDUOW5(&(7$6WQFKRWUASD UW L FLSDMWIAMEB@EVPRVEHYHORSLQJ
V R O X WZLLRAQKK HW\M D N H K RIGKGMDUG/L HIQEGIW H U H @WKHEQ H WG K QLFD O
IHD W XRIWKB®RYDPRO X WWKGWPSOHPHQ\WRW HRQ L FIDW H BXQW K H
NHHFRP LEQGLF DWQBRYOWY HV V PHYQDAD X D:\W IKRDQYEH HDS SURDFKH G
E\ORFRQJID W RDKRH[SUHWK BWE (7$6& WK H LVVLALUQNHW ZHHQ
VFUHHQQBR W H U Y HDQZEDY R/GFD VA WO Q W RO R X&INMHMBOHOERXUQH
EDVHG 1*2

*HQHUBK®EOSRVVHVIYMNDUBGDUHQRMWYLURQPHOQIBE ®
FRQFHRWHD ®WIBHOO EHYEZL WK RXML H QEADLA NB URN® (7 $16D V
ZRUN MWG® DLWKS$IX E BLURR | ROOHR Q H O DQOHNWHYE X E KIHD QW K B 19 &/ K H
YDORHY D W XEDH AR O X WRYWFRPP XQ LW\ KDI\DHIGHK/ R X UHF K D Y H
ZRUNEBGWKQ W H U Q DAVRIXRI@IEIXIWK B Q ¥ R F PHT LH VR NWB UR G X FH
DQGLMPLQDARIQWHQWOXGHGHE®WW X WH WLHBIKML H@MPH D] L QWK H
%%& DQG WKH $UD 1HZVSDSHU












































































































