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KR LV7KH 1 DVWUH &RQVHUYDQR\ "

7KHLDWX&RQVHUYDQ&LW JORED®Y L UR Q POIRQIDIE HG\L F DWRH G
FUHDWLZRU Z& HUHRWXHR SDE ® D W XWDHW KU DRK QG HGQN K 81 6
WKURXUDVVURRRMVQYV 71&KDVURZIQQVRR HRIWHKZRUOBRW W
HITHFWLYH DQG IDU UHDFKLQJ HQYLURQPHQWDO RUJDQL]DWL

KDWWY) WK, LW

JLVK.LWD VXLWHVRIWZDWRRDYG XLGDQFHVLIQR EHOBRDVWDO
FRPPXQLMWILHNL FRW OMHFMO B GSSCGDWRHY H @Y JHMWHGI ULH V
PDQDJHPMQ@WD W% WMIHA/SOQBVWDEOILVKHGEHM QBDMIRLQW XLWLY H
L QW H U)IIDFKHD. GVG U H WAZHRW F K D O O H@URHD/O O VIACKOHHGLIMWYD SV Q G
OLPLWHGKQREFSDFIRMRD QDJIHPISQWQ QLLQ/XK .ILW X U U H X WHR\
FRPPXQLWLHYV DFURVV WKH 3DFLILF LQFOXGLQJ LQ +DZDL L

$ ERXVWIKH + DQGERRN

7KLK/D QG E RRHNY HO FES FIGH. D W X&JRIQVH U Y DIQFK WWD P H U YIHD Q
LQW UR G WHRMLIRHB DIQ\D J H BBWQ &/ K)H. V K SO\ W | RWIPJ L GIUGHD\WRHIG
D FRXUVH LQ JUHQFK 3RO\QHVLD LW KDV VLQFH EHHQ DGDS\V

,QWHQINEGWHKN HDFKOL@Q GUHIHUHQYEBWKKD QG E BRIR Y LXGHHV
YLVXDOL]DW GRMWM JKQYWRYVKH UMD JHP HEORZ HYHL W. VQ R Vi
FRPSUHKHQMW.\WRX DRV KRX QR WHWKNROWHIHUHIRAMHLVKHULHV
PDQDJHPHQW HIIRUWYV

6RPHP DWHULMXKKY QG EDRMQVSLE\WEKWBDUHIFRRRILYRRWER|
%LRVSKHULFV DQRG WKH 3DFLILF &RPPXQLW\ 63&

&LWDWIKRIQLIDWXUH &RQVHUYDQF\ &RDVWDO )LVKHULHV ¢
+DQGERRN



OQOWURGXFWLRQ W
2FHDQ

K\ LWKRFHDOL@® SRUWKXQWO UM KPADMRUK UHDWNVQXKXKRFHDQKLYV
PRGXOBHVLIYREGQWH[WIXNM&HBIDKYW IJHPH@WHEURD GRQ WRHI[W
WKH RFHDQ DQG WKH PDQ\ ZzD\V LW LV LOQWHUWZLQHG ZLWK

7KH RFHDQ LV HVVHQWLDO WR OLIH RQ (DUWK ,W SURYLGHYV

WKH OLYHOLKRRGV RI PLOOLRQV RI SHRSOH ZRUOGZLGH &F

KDYH GHSHQGHG RQ WKH RFHDQ IRU FHQWXULHV XVLQJ LWV
DQG HFRQRPLF VWDELOLW\
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@ RRG DQG $JUFX®XUH 2 LIDQ] DARQ RI WH 8 QWG 1 DARQV 7KHWIW Rl Z RUTS | MKHUHY DQG
DT XDFX@XUH 7RZ DUBVEGHWDQVRIP DMRQ ) $2 KWV GRLRU F H



KDW LV D )LVKHU'

7KLRRGXGHRYLBH\WK QG DWILRW DR G X\FRY VR 8 DIQHSY K H KI U N H\
FRPSRQHEBWRORJHFRORJDRIRXPDQ7KLPRGXANWHVVHQWUDO
XQGHUVWEBQBLQOKHULGERGKHREMHFWRMKPRGXOHWR %UHDN
GRZQVKARQFHIWILVKHWWRDO ®HRW IR D QD JH DEMHW V/ D\ WK H
JURXQGZIRWNKHH\WRW KFRXUYKHUZHZL HHOSORMKHVRQFHB®/ V

HUHV DUH FRP SGH[ VA WHP V VK DWH[ LW/
KHUH KXP DQV DQG VKH RFHDQ LOWAUHFW

HDHUBV KD UKV RXYPHY HVIWVRUR Y LKIHWLFDO
QXWULWLRHO L BPREEO W XRDROU W I/ERHP P X Q L WKW YIH V K HREU
JHQHUDWHRDAAFRXVWRRSHUWRBYSURGXFRVOLYHHVAKL@IHDYLQJ
HQRXJK ILVK LQ WKH RFHDQ WR HQVXUH WKHUH DUH ILVK LQ
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% FRQVLGHUQJ D@VKUHH Rl VWKHVH GU | HLHQWGLP HQVLRQV RI D | LVKHU
Z H FDQ JDLQ D KR@WYF XQGHUWDQGLQJ RI D ILVKHU W\ WHP DQG LW P RVW
P SRWDQWFK DUDFWAUVWFV



URBRILFDO&RP SROQHOQW RI ) DWMKHUHV

7TKHLUVRSRUWBOBRQRMW VKHWFRPSD WWUHRIWYXIHVKMSHFLHYV
LWVWEDQYI OXHIQEAVK HQWHIDWWKHR U DGR XQYG&GHPQFOXKRDJ
WKH\ UHVSRQG WR ILVKLQJ

$ ILVK SRSXMWRQ LV D JURXS RI LQGLYLGXDY Rl VKH VDP H VSHFLHV VKDW

DWUH VSDWD@ JHQHWFD@®@ RUGHP RJWDSKLFD@ VHSDWDWAG |URP RVWKHU
JURXSV

‘H WK LRIW K HIP\D G L V WLIQAEXEH F D XW KIHD\U B H O D W.VRFOMWRIFBW K H U
LQGLYL®RXWEWVYSHF LIMYGV KH U H BRULHP D DLUOW H S U R G XZALLVPRIQ H
DQRWKHU

$ ILVK WREN LV D SRSXMWRQ RI 1LVK VWKDWVHUYHV DV D WIHVRXUFH |RUD
| LVKHU
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$0IQ VK BRW K U R BLKI H USHOWHDAW K HWUR ZUH S UR GOXFGI L H K H VOHL | H
SKDVNDUWSHFLEHW SH F LDHY/® | W FAQD NSHD D BRIG L | | HW\A QP IDWD G Q
GLIIHUDEW W BWOW K GV D JUIDB JHQH U D 6 RIHRHBOV® RIVO/SB HFLHV
OLY@®ZD\SUHFLYHGDHEWHGYDJUD®IOVKSHFDHMBRUBUKUDWFKHG
JURZHSUR®QFGILHZD\WHIOHRWLKHIDWWLEXROBOGHUVWDQGLQ

DILVKNGHFLOAMWHF QN QW HWMBO®G HU VW K@GW &J IFW L YA D J H
ILVKLQJ

“XYHQL® | LVK

LVK SRSXODWLRQ W

mils =il RYHU WLPH LW PXVWWBSBS
il mls L ORXJK \RXQJ WR PDLQWD

1- VL]H 6SDZQLQJ LV WKH SU OHDVLQ
HJJV DQG VSHUP LQWR D ZDWHU IRU

) LVK UYDH WKH SXUSRVH RI IHUWLOQ\%\)&L

TN

6SDZ QLQJ
7KHR1IVKRRIW RZMSUH VHORYL QUVE L 11 H UBIQWAN D IMR BSUHGDWLRQ
ILVKLQJ HWF




( FRAJILFDO&RP SROQHOQWRI ) IMKHUHV

6SDZQLARIWBBARRUG L GIDAVQMIG P MW®R D [LP LWKFHKD QR HSURGXFLQJ
HOQRXJMRXQWRPDLQWDISRSXODWLREDZQLQRJIIJUHIDWLVRRHQ
LQGLYL®KDWOM INOFH FIRH WLV ED W KW B J H WHRHOUHRWY K 8 X U S RR/IH
VSDZQLWIWHRRUUHVSROOWLFH\HDDQG REK D \RHW KPR R QH J
VXPPHU PRQWKYV RQ IXO0O PRRQV

0 RRQ SKD 6HDVRQ

6SDZ QLQJ DJJUHIDWRQ

6SDZQLQUWBUVIRHSUHWRRVDVSHFLHW TVXLKBEBL WIKWOWR P H
VSHFIGHROQKWYBISDUWLPREDW KR QMKHNSDZBD QV SHF UHHW XWRQ
WKWD P B UHDFKLPAHK W\HS UR GXFGEHU VW NWKWMLPIDXQIG RFDWUIRQV
VSDZQLQJ DJJUHIJDWLRQV LV FULWLFDO WR PDLQWDLQLQJ RL

5HHIDVVBHWBIFRPPRWYSDZQVLWHP DQILVKWSEHFLAWKID F L BLHH |
SDV VBIWBW U D Q VS RILERWPW Z HMIKGBID J RRQEB S HRF HDIQ G UW\SLFDO O\
FKDUDFWHURLKHGRELYHURIMSHFDIVQGLYLBRDRE HW Z HWIHIQH V H
GLIIHUDEL WIKMY R Q HD/O \BRJ R Y IDEBI U HZL WOKO RRVZDWHRYHPHQW
ZKHUHJP QG DU FDKE HS X V K IREGI V K RZUKHH WK HJWIFH Z HRIR X W WK D W
PLJKW ZDQW WR HDW WKHP
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SHSURGXRWWSNHW)GLY LGV IBDFRD QIHW KRURZDUJHWXURGXFH
PDQPRUHJIWKD/PDOOWEKKHLIJIIJHYWBURIWH® |HUHRBW HJD
VSDZQHUV EHFDXVH RI WKHLU RYHUVL]HG FRQWULEXWLRQ W

FP \HDU FP \HDU RO(EP \HDUV FP \HDUV ROG

ROG DQG LPPDWX®HDWXUH

6SDZQV 6SDZQV 6SDZQV
HJJV HJJV HJJ

6SDZQV |

TKHWHIIJY¥D@OVR IIHQr XD O LAMWMWHKIJYURRVKEHLIIJHWRIWHE@LQJ
KHDOWKLHU DQG OLNHO\ OHDGLQJ WR PRUH ELJ KHDOWK\ EI
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$ VWXRBRORPLOXDUDRHODPS\JMRPRDZDLRXQW K RW L O{ KL BAKMH
VLIQLILFDQW LQFUHDVH LQ QXPEHU RI VSDUQHG HJJV E\ ELJ

FP | FP

6SDZQV 6SDZQV HJJ\
HJJV

7TKLMMWZ K\WK$SUHVHRIOH UBEHIL VIKWKFHR S XODAMDURD QA QGLFRNW R U
KHDOWKERSXODWRRQKERQF HSVO DWRLY &R S X O DRAH_.IR@W & ©l
GLVFXVVHG PRUH ODWHU RQ

QUHGDQGHU S 0 %LNHDQG & &RQNID ( *UHHQ $  6VBLP HU - 7KH,P SRUBQFHRI
) WKHUHV 5 HSGIQMVKP HOWS UHDVLQ + DZ DLL , @XVADMRQVE) ( @Q 7RQJ
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$IWHUKSD ZQ KIHUWLOLIWEUQWRUYOWLEDENLVRKHWHLED E\
ILVBUWUDQVSRUADMGZOY HD O G XU U KVUR B S R¥EW D O ©OHD® YD O
GLVSHUVDO

YRWRPNSHFLMKE D U FDV U D NHION MHKUIDGE X RWVKWS H F IGRE X W
PDQDOVRQBSFORWHRPH$VWKED U YDW XDE®RP HEHJLMIRLQ G
WK HP VHIOY XYW KDE H VWD KMAAH WRIOMO EHJWMORURDPQ®LYEBEQHDU
VKRUH HQYLURQPHQWYV
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5HT X L UKHDSE L WD WE OVOK KD E L WIDKAIMWV S H F LHVH GB\K U LIQWQYL ITHV SD Q
LQFOXGEDZQVQWHME XUVKDELWDRWKEUHY LRKFWYBRZQVQWH V
ZHUPHQW L RIQEIEDOW K HIPLS R UW D@IBW X ULYEH S UR G X Fo\M DRRE
DORYHUYRKNZRPRW KHRS RUD & WE L WDKNDW R | W X @/ HGEYFRUDBH |
VSHFLHV DW FHUWDLQ SRLQWV LQ WKHLU OLIHF\FOH

7 KHVH VKUHH KDEWWDW KDYH P SRWMDQWFK DUDFWAUMWFY VWK DWE HQHI W LVK
VSHFLHV DQG FRDWIDOHFRW WHP V DV D Z KRGH 7KH\

e $UH FRPSOH[ ZLWK VPDOO VSDFHV IRU MXYHQLOH ILVK WR

e $UH SURGXFWZNYWKDORWY RI IRRG WR HDW

e 6RPHD YH OW HWLSPDJE L QUKDIWHGE/X\EHG L P HIDAMVR [LIQZD W B Q G
LQFUHDVH RYHUDOO ZDWHU TXDOLW\

e 6RPH FOMDELOL]H FRDVWOLQHY DQG FDQ SURWHFW DUHDV
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