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7ELOAL + XE KRWMG E\ ,YDQH -DYDNKMWKYID 7ELDA 6VDM 8 QYHUMW LV WH 11UV
UHSURVHQUMARQ RI_$ FDGHP. 1D ( XURSDHD RSHUDAQJ RXWIGH WH ( 8

7TKHP MRQRI WH$( 7ELOA+ XE VR XSKRG $ FDGHP 1D ( XURSDHDV YDOXHV DQG

SWRP RM SDQ ( XLRSHDQ IQMHWV 1Q WH HIIRQ ,WVXSSRUV WH FUHDWRQ
GWHP IODWRQ DQG SRSXOUIDARQ Rl QHZ VAHQWIE NQRZ ®IGIH Z KIGH
LOARGXAQ) ( XURSHDQ UHVHDURK WIQGDLGY DQG P HAKDQWP V ) XUMHLP RUH WH
+ XE VHQIWHQV WH FRQQHPWRQ EHVE HHQ VAHQFH DQG SRAR GHYHBRSP HQW
FROMEXWQJ VR WH EURDGHULP SDPARI VAHQWILE UHVHDURK DQG WH 67, VHRRURQ
VRAHW

+DYIQJ D UHSUHVHQMRQ Rl $FDGHP 1D ( XURSDHD 1Q * HRUWID S@\ VD NH RGI 1Q
IRWMUQ) ELOWLDOWH EHVE HHQ WH * HRUIIDQ DQG ( XURSHDQ DFDGHP IF DQG
VAHQWIE FRP P XQMEV $GGMRQDD IMKHSV \ RXQJ * HRUIDQ VAHQWAV JDIQ
DFFHW VR WH ( XURSHDQ VAHQWILE DQG UHVHDURK @QGVADSH
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$FDGHP D ( XURSDHD

7ELOA + XE

0 HHQJ Z MK WH VAHQWILE VRAHW
3XEQE/ HAMUHV

6HUHV Rl GRXUWHY RQ 1 HXUIRVHHQAHV

6HUHVRI 6HVWMRQV
, QMODWRQDGEHP LQDUW/

, QMLLDWRQDCERQ HIHORHV
3XEQFDMRQ

6FLHQPH 3RSXMU] DARQ
&RMERIDARQ
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7KH$SFDGHP(®RURSDHD
ZDVH\DEOLVKBG
DQAVWKBDQ (XURSHDQ
$FDGHPRI +XPDQLWLHYV
IJHWWHDWY G 6FLHQFHV
OHPEHUVKLEV E\
LQYLWDWLRQ RQO\

7KHREAMFVWR| $FDGHPLD
(XURSDHD LV ~ WKH
DGYDQFHPHQW DQG
SURSDJDRILLREHOOHQFH
LQ VFKRODUYRLSKH
KXPDQLWLEBBZ WKH
HFRQRPLWVRFLDOQG
SROLWLFDOVFLHQFHV
PDWKHPDWLIPHGLFLQH
DQOEWDQFRMDWXUDO
DQG WHFKQRORJLFDO V¥
DQ\ZKHUGW KBERUOBUN KB X E ORLHFQHDLQWGR UN K B G Y PIQP H RWW K H
HGXFDWILR RS X E CRLIP C00J HIVQN KBl I R U H WIXLEGV H.FIAKW R S&IX U UH Q W O\
$FDGHMXILVWRWWKHQ PHPEHU®FOXG LIQRE HXD XUHDWREH UV
DUBUDZQURMFURWKNEKRQNKURSHDRQWLQ B @WVULMOXGHURSHDQ
VFKRODKRDUKHVLGHBWKHHILRRIWKBRUONRJHWHKNUR UHLIQ
PHPEHUV UHVLGHQW RXWVLGH (XURSH

&(17(56%1" 2)),&(6

7KH KHDGTXDUMY Rl $FDGHP ID
(XRSDHD IV GFDWG  1Q 0 XQEK
*HPDQ ZIW W B6XSSRUNV 2 IIIEH 1Q
/RQGRQ 8. $GGMRQDD® $( KDV DQ
,QRWP DARQ &HOMUIQ* D] $XVIMD

$FDGHP ID  (XWRSDHD RSHIDMV  M[
UHJLRQDO+ XEV DALRW ( XURSH %DUFHBQD
6SDIQ Y%HUIHQ 1RWZ D\ 9XGDSHW

+XQJDWDUGI8! 7TELOFMRUJIDIQGURF DBRODQ&HVHXE\DUH
UHVSRQVRBORPRWIDQIL R R VH QM HIQZ& W KN IQHLHV S H FRFRXQHV U L H V
IRVWHWRDQQBHRS QK WHIQN FUWH PFO-NLORGHVEOLHQBAKLAYHPHQW YV
DFFHVWLR/GHI QHSEBDORLE@HWBQ@® L 3B KR O GWKHD O XRHSFDGHP LD
(XURSDHD
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TKHGHY¥LRWRSHDR+XELQELOAHWRUJEDW QD QL P RDS\SW\R YEHAGV KH
%RDUG RI $FDGHPLD (XURSDHD $( DW LWV DQQXDO PHHWLQ

2Q$SULO DOHPRUDQGRBQGHUVWDADG QIQEBWZHNQQH
DY DNK LVEKNMBIWDSMH. Y H DVQSF\D GHRX DR S D:H VW K 7 ¥ L GELHVAD P H
W KIH | VEK WARRVIVQS ( + XEIROORZIDQX 1Bl %DUFHGBQRQRF DZ

3ROD@P® GHUJHIRUZD)Q VL[WKEZDWVWDEOL@KHED SHVW
+XQJDU\

$(7ELIOHRAELW KRQ RQR HUDWRXQW VIWEIHB DQ®HHUYDVSFDGHPLD
(XURSDHD V UHSUHVHQWDWLYH ERWK LQ *HRUJLD DQG DFURY

6LQAMHNVWDEOLVWRHQEXDVY.PSOHPHQWPIBURYP\SR UWNERMHFWV
DLPHBWWUHQJWRHARGHEFRRSH U DBMHMRAHH® UIJDR GXUR I G
LQWHJUDWLQJ *HRUJLDQ VFLHQWLVWY LQWR WKH (XURSHDQ
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$(7TELO-XMBL\OHEB\LWOWDGHPLUHFWYREHOHFBAMKHXE 6/FLHQWLILF
$GYLVBBRD W& DSSRLQOQEVMXBHFWRIUYDQWYDNKLVEYQDNDWH
SQLYHUNVAR\RUGLQDWMRKHIGYLVERRD U/KHFGY LV RRD W®/ VH I
FKDLUHG E\ DQ HOHFWHG PHPEHU

7KH P S$®HQWDRME B R M HDEMBENH O DRVCHIED J H WIDD/OIWRY H U V HER @ K H
([HEXWLYH 'LUHFWRU DQG WKH +XE V ODQDJHU

6LQFH WK$FDGHPLBHFWIRU/ELGXMKDEHHE) PHPEHWRIDYLG
/IRUGNLSDQKG@HPHPEH3IUR+DDAGNDVB U YIHWE KD RUWK$HG YLV R U\
%RDUBGHRVLWVIRBFXWLYHFWRHES1IDWIKDXOX]DXQBDNKWDQJ
7VLQWVDG]H LV WKH +XE V ODQDJHU

BURI 'DYLG /RUGNLSDQLG]JH3URI =DDO .RNDLD
$HOGP IF' WHARU &KDWRI WH YRDUG

1DWLD .KXOX]DXUL ODNKWDQJ 7VLQWVDG]H
([HRXWH' WHARU 0 DQDIHU
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+XE FLHQWGRYLNVRBDB®VLWRWVYV *HRUJUIDPER UH MFKLHQWKR WYV
DUH PHPEHUV RI $FDGHPLD (XURSDHD

0 HP EHW/RI VIKH 6FLHQVI LF $ GYIVRU. %RDUG
)URP WH IIVMIRZ RQZ DUGV DEHFHGDUDQ 3LRI
%H KDQ &KDQNYHEGIH 3WRI /DGR &KDQMUD
3R 0 INKHOSKNKHONHD 3R 6IHUG &BRHWQIK
3R * HRUH * HIHDWKYIQ 3Rl 0 HWDE . R\DID
3R =DDO. R\DID &KDIURI WH %RDUG 3Rl (YD
. RQGRWR\L 3Rl ' DVIG / RWGNSDQIG|H $FDGP IF
" ILHARU 3WR ' DYIG 3WDQIMKYID 3Rl * HRUH
BKDUMWIGH 3WRI =DD 6NKIMDGIH 3R
. HWIYDQ 7FKDQWUD 3Rl $®{ DQGHU7VM\DUG H
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2Q0DUFK $FDGHRXDRBDVE L O-XO\EK R/ W HDGH Y H QW WBIIRG JL D Q
6FLHQFH 3DYLQJ :D\ WR (XURSH DW WKH ,YDQH -DYDNKLVYKL

2FFDVDR®HGRQ IR WKBDIXGLHRERXWKSHUR M H P 8/ H AWHHER W KHX E
VLQFH LWV IRXQGDWLRQ LQ DQG WR SUHVHQW SODQV DQ

'"HSXWL QL VRMHIX FDWARM @FHER X WRKHRUJLRG BW S X N D VIMYG O L
SHFWRIUYD QW YDNKLVEKOONDMM.YHUSYEWNGHPLFDBEBDPXVKLD
PDGRSHQLMPDUWGHUOWE BGIBIHDOL]R WLKRHE L HQSWR\WH@W LD O
*HRUJLBH[W UHPHRBRUWDREWOODERUWWKHQW H U Q DWFLLRI@MA | L F
LQVWLWXWE[BQW VY H B GLYHR R Q W MOSHS RAURVK$F DGHRXDRSDHD
7ELOLVL +XE

JRUPHSIBDGHPLEHFVRRBIDYLBUDQJLVERMIBFIDGHPLEHFVBRR |
'DYL/RUGNLS DIGH K&K DRW K$GYLVRRERD BGRIDDRNDGRVFEXVVHG
WKWHR @I$(7ELGIXE. Q QW HU QD W L FOQIE@LVY Bl WUABWHLIRRUY VIFQ H Q W L V W \

Z L WLKQ W®ID W L\RRQBIC BV WR. QWXQV®Y KIHP SO H P H Q \R DMHLROQV HUQDW LR Q
VFLHQWLILF VWDQGDUGV LQ *HRUJLD
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$( 7EIDAL+ XE SIRYIGHV DQ RSSRUMQW VR VKRZ FDVH GHYHBRSP HQW 1Q P RGHWQ VAHOAH

W SIRIHWRQDY \RXQ] VAHQMAW DQG WH JHQHWDO SXETE Z KIBI \MAHQIWHQQY
FROOHPMRQV EHVE HHQ * HRUIDQ DQG IQWUDMWRQDOUHVHDURKHY  3XEQE GFWUHV DUH
GHIYHHG E\ ERW * HRUIDQ H SHUV DQG GDGLQI VAHQMAV [LRP  DURXQG WH Z RUTS
VRP HRI ZKRP DHP HP EHWRI $FDGHP D ( XURSDHD

,Q WH +XE RUDQ HG SXEGF GRXWHY FRRYHUQ D GlYHUH WDWQIH Rl VAHQWILF
[ LHGV DQG WRSIFV

0 HGLFLOH DQG ( YROMRQ

$ SEODHFWXUH VHPAOMEG F DQHY RO XV DRRUJID QIHHWEKHELOL VL

6WDAMOMHUVEZSBD QGFDGHRXDRSOEDOQRIZOHGXER QHEUXDU\
TKHRFFDVXQDWHAR/ RS I+HBAWP D QRXR/I$SITULEPR" KHQ*K\"DQG

7THHWK .H\ WR (YROXWLRQDU\ 6XFFHVV RI ODQNLQG

7KHLUWWSAF\S UHVH EWWMKE$HFD G HPILEHFWRUK$IFDGHRXDRSDHD
7ELOQRZOHGXHESFDGHPLMYILAR UGNLS D QHID ¥ K$HX E ®ERJ RD G

RY HU YR MZSD WRKK X PDBY RO XIVQ®Q O N BB XWKZD Y HRMLWAL VS HU VD O
RXWISIULFOULKLVSHHKKH[SODLODHEKH®PDQLPUFKDHRORWIRDO
DQGWGELVFRYBURI UXFILPHRUWDNEMHK G \WEHHY R RXOWD K L V WRIU \
PDQNLQG

'XULQUKVHFBHD RWNVKOIHFWXUH BHRYQBOQUJY HO DXKR.NTI6 8
,QY LWRFGV B Q LRHNV H D U RKMKHH R U J LIIDQV L RIXIVEI X B Q & KHH D G
RIWKHK ' SURJURRVKEHRPW RORW K8QLY HURMEMR WDR | | HUX\®D
GHHSBUYH WRKEDWRIKY®P DQHY RO X EW\LRWDH V HQRVQHR IWKHHFHQW
LOQWHUGLVFUWGEBRDGXFWRAO® KHPDQLVRUFKDMHRM®RDWHULDO
VSHFLILFDOO\ WKH GHQWRJQDWKLF VI\VWHP Rl KRPLQLGYV

SURIHV\DRQUWW XGHRIWYXHAELOAWDSHL Y HUVQWELIOAWDWHGLFDO
8QLYHWAMWDAV KWHHSUHYVHQRIDN\NKHIYRU/I LLDQV L RIXIYEI XP Q & KH
JHQHUDO SXEOLF DWWHQGHG WKH RFFDVLRQ




0 XWHXP MDQG DQG +XP ERGW )RWXP  7KH FXUHQW
FKD@QIH Rl VKH 3WXWIDQ &X@XLDO + HUMDIH ) RXQGDVIRQ
EHVEZ HHQ VFLHOFH DQG VKH SXEQF

2Q3%SULO $FDGHRKD®FHDELGXMD Q@& KYfRHW KWW OQWMNR/UWHILHQ
RUJD Q D|FHPCE WQIHFVWVEXYBHR+HUPDQQUW | LYKBHUHV L B MWQKBAJ XVVLDQ
&XOWXUDO +HULWDJH )RXQGDWLRQ

3UR+HUPDQDRUWI]L QBIQRI® FLH@MKERWX L WZROAAV KGLUHFRMLR Q
D UF KD H FOGREIX O WX H D DWIDIHD JH P QW S SR L QOMM BHU HV L RH Q W
WKBIUXVVEBEQWXHDOWBRIBGDWMILRQ 8QGHALWHIHUVKDSILRXV
UHIRUPHWUHP SOHP H Q@MWKGED VW L WIXQWARQE IKGKQJMED Q G IDQP L Q J
WUDQVIR U RD WIKRQ XV V 8X® W X-HQ W DRIXIQ G D WLRVX P RGH U Q
VWDQGDUGYV

,Q GXULWHLQWHUYLLHEQRVKARUSR IPMWHBE]L@HWKHHRUJLD Q
1DWLRIXD/MHXBURBDUWI]LQBRMHEXEHFIDIHPKRWDQ\GLIITHUHQW
IDFHWWRD ORXVHXRK\D YW R LRV KHLWR J U DR&H R SOIHV KALJ IHUH QW
SDURMVRFLHRWI [DPSGHIIHWHGWL | | H ULHYWH WDHMING\K F D VIDMRHO O
DWVWXOBWEUWHOLJEBRNJURKBXVHXPKYWQJIDWKHPODOHQHDUV
ODWHRB PN K LYW H U YIHHRZ DLBX EOKLF® FKDQMHG LV F XWR/AXUUHQW
FKDOOHOKBWSUHVEGWZHHKPRGHVYGFLBEYWEFLHQBWKHXOWXUDO
LQVWLWXWLRQV ZLWK KLP DW WKH *RHWKH ,QVWLWXWH *HRL

Q SURFHUPDQQUWI]LQDMUSSRLQIMWMWEH{HFXWRUHVLEHQW
(XURSBRVWHKBLW KHR QR UDRRWRWQ X P HUROQL Y H VD MAH@OW K H
+RQRUDHPEHRIWKGIFLH@FHD G HP DIGRDY HUK BIR U O, @ KHZDV
HOHFDWHAGKHR U H LOHP EHRIW KHH R U J LIIDQV L REFIDG H RV6 FLHQE@ V
UHFRJQLRMLRIQW SHF LMHULW@GHYHORSRH@WHHRUJLDQ *HUPDQ
UHODWLRQVKLSY DQG VFLHQWLILF DGYDQFHPHQW

"HOFRFEHUHPR@GUR3DUW | LEDWHKYH R UJ 1O L RSGDHBP\RIEFLHQFH YV
ZDV KHOG D GD\ SULRU RI +XE V HYHQW




7KHRWILQVRI AMHV LQ ( XWDMD 1 HZ DUFKDHR®RJ LFDOSHWSHRAYHV

2Q6HSWHEHU $FDGHRKXD RS DML O+ HL QF R O O D E R IJIDWWLKRHD
*HRUJUDQ L XN E XR U J DIE X E GLHF WRIW K$E H U F U R3RUR | H VRIIR U
$UFKDHRDWRWKHEQLYHURLMELQEXWIKRIODQXHEBUQEQGH] B.QV]
$FDGHRXDRSIPHHP EHZK R HUHVH DB F K VRHQD D B/BiH K L VIMRERFAED Q

VRFLHMWELHWR SH WIKS D UW L ER VBIWE XKWV W RRQRF LLIEGI Q WHDU BV
XUEDQLVDWLRQ DQG FRQIOLFW DUFKDHRORJ\

+HFRRYHUBIBKLHY HPMIQBWMYD HR ORDWYD G B X U L\PHBID VWZGHFDGH YV
DQEQRB XD G D Q FIHW KWHW XEIW KGIH HKSL V WRRIH D U O IHW IBHH\D G\W @ J
IDVFLQMWETALNFRYBQBKY OO HYUHP IRXWX P SWLRYHVHQWDWLR
FRPELQHBPS®RHYHZVKHR U D\ IBFHDAOK R G R (DRSIS. B RHDE K VWAS HF L I L F
FDWHW XIGW K DWQ JBIR W K VIR L O O H Q% &XUR S L PID.LIDW MV N U D WORH
WKH VW FHQWXU\ %& &HOWLF RSSLGD LQ &HQWUDO :HVWHU(

TKHOHRWEZDMROORZHWKQLQWHUHV/IWIFXYVEPRQW KWYS H D NDHQG
*HRUJLDQ VFLHQWLVWYV

7KLRFFVLRORWQOGHHSHQHSS UHF L DRWMRKF R P S O H [ LRV HHDW O \

XUEDQL]EWWROQRHL QIR WKHB SR UW RQLFHW H U Q DSMIURMPHOULK L S V
DGYDQFLQJ DUFKDHRORJLFDO UHVHDUFK SUHSDULQJ WKH JU




6 HURV RI GRXURV RQ 1 HXIRVHHQHHV

 @Q@PNVREHU $FDGHRXDRSBIDELOQRZOHGYEKD & KKHRQRIKRVWLQJ
BURI9ODGLRBDWSXUD GLVWLQJXPMREBWRI $FDGHP(PURSDHD
'LVWLQJIXIWKIHHENMQA UHFRIRK )W H U Q DA IDRYYIDMIVAXRIRINYEG LHQ F H
5HVHDUFK ,QVWLWXWH DW =KHMLDQJ &KLQHVH OHGLFDO 8QL

$SCGGLWLRQBROMDRND KIXDRWKEFLHQSAYLNRRDB G (7ELGIX\EL
$FDGHPLD (XURSDHD PHPEHU DQG 3URIHVVRU DW /XQG 8QLY

7KHIYUVSWRY L @HEXEZLWKQH[FHO ®RISS RU W WE.W\D QR VHH U LRH V
OHFWR QMKGNY HD @Y D Q F H RLMIDHAWKWU R V F LUHHDWWHLD URENMKHO H F W X H U M
KHOLGF RO O D E RUIDWWL BIY DS\QH. Y H UD/Q @& K HY D Q4H U L W D8VHKQMRD H
([SHULPHQWDO %LRPHGLFLQH

2Q 2FWREHU 3URI 3DUSXUD S$MURE VAY GHHIRVH 8 QWD H
PDWME\ LHIXOWGH RR VRVLY 1LQ KHDOM DQG GVHDVH 3R 3DUSXWD SUH
VHQWWMBHY LGHMW KWW URFDWNEW\BH O LBHOIOW KB U D LKD Q
H[RF\W R WLHDMMOMH X UR W U D @ O X WADVPEME B D O \KHRGNV KUMOHDVH
LW HJIX\OHDBHD O VALV F X WWSDGN L R W HFPKSIRWIDFON HRU Y W W IL IF XO)OMDLUR Q

W K X\@ I8 U ODLWWW U RFOW W D RIDH/OHH D@ BIG G L WKHLHRSQU H V H QGADMARIQD
WUDQVOBWRRMGEFWLFWKUHOHBDVWKZHDEHWD UHEIRWUHDWLQJ
DVWURF\\W PR IHUWBG OLRE ODNYMIPIR UPW KEGHD G OHLHYIWD
FDQFHU

2Q 2FWREBWNKHYDQH
%HULWDVKERHDWUHRI
([SHULP H®MWORH G LFULRIH
3DUSXUDQG3URI .RNDLD
GHOLYHUHG O&DBWER@HYV RQ

QDORVXEHV LQ WDQVDW.
RODODWURIHR®RI\ D QG

+RZ VRP DNHQHZ RQIR
GHQGLRA VIV DQG Z K\

L QW K HLKV S HFRVULG/BBW RBDUSX UM NFWIRBXVIRQFDUERQ QRWXEHV
&17VZKLAKD YWHKRZSURP ILMBPIHX URELRQBURPHGLFKIWW UXFW XUD C
VWDEDQIBGND\WVRIFKHPLPR®L | L FDRDLNRMPK HPRP SDWZEWWBK RORJLFD O
DSSOLFD3WIRE QY SXALY F X WG| H FVKVB MH P L FIXQEW L R QLG V] H G
DS SO DG FRRIOGBRO XRVWKVH® W WUKBYRQWKPRUSKRORIQEDO
IXQFWLRQR®BMHS WDINGIG HV L F X & BF OLWDRIS H LRV VW U R FA MWK/
DQQVLUKRWRKSRWHQW RDEOL 7V @ H X B V W K BI\Z H\IDOL QV K$HU H
FOLQLFDO WUHDWPHQW RI DVWURF\WRPD JOLREODVWRPD DQ




3URI .RNDLDWONH®ER
ROLJRGHQGUREKWFK/ DU
VSHFELD OQ |LAEOLTW KFH Q ®
QHUYRWKWWHR16 SURG XF
P\HOLWKHQV XODWHQWKI
HQKDQWHKWSHH® G IILFL
RI HONEWNOID WUDQV R
EHWZHRIPX URYWZH OHD U
GXULQJIWKH OHFWXUMK
LPSRUWDQFH LV XQGHU

GLWLWGWW W W U PNHE X O W IVFOH UR ¥ LAZK H U H O IG@ P D HH D & R
LPSDLUHG QHXURQDO IXQFWLRQ DQG QHXURORJLFDO GHILFL

7KIOHRAWE\3URIHVERUSXOUDER NDRDIHUB@E QY D O XDE © B\QHWK H
FXWWLQJ GIHSYHORSPHQ@YWWXURVFLHEPHILUPLRBY LWDRORI
LQWHUG LV RLS\OH. DID&K. Q W H U Q DARIFRSHIU@LVOD B G U H VW K@IR V W
SUHVVERDOOHRQHEWD MFLHQFRGDHY ZH FRQW L Q/RH[SORWMK H
FRPSOH[IRVWHKYW U D LHY HQOWL NHK HZ HO.@Q V S MKHFO H[WH QHUD R/IILR Q
VFLHQWQ®W VW KHD\IRUQQRYDWKM®X 6 &D QWHKFHR X UR/IK X P D Q
KHDOWK




6HUHV Rl 6HVWRQV

,QORYDARQV 1Q 6FIHQFH DQG * HRUIDV &RP SHWAYH ) LHBV DQG
' WHPARQV

20 WKXMQGUGXJIXWDNHUIRHWH V V LRHUKH A B W KWW X G HRQW/K/H
.,8 *,7% ,QQRYDWLRQ DQG 6WDUWXS $FFHOHUDWLRQ 6XPPHU

6HVVLROWVRUJIDQLHWBK$F D GHP(IXW R S DTHEDR OHXVEL YDQBYDNKLVYKLC
7ELOAWDSWH Y HUWIKWN R WD @D W L ROQO/AH X D QGXWDLWHUQDWLRQ
8QLYHUYV,BWLWKKWHX S S RUWKIH Q L VRVWB X F D WARRLGH MRHS R X VRK
*HRUJLD

'XULQVKMHVVLRRGHUDBABB® RIDYLEGRUGNLS D @MGHIQKMD/®D Q
RSSRUWW®HBU R W K®H D GLRLIH Q R/IY DW IV RXMDER WKFR QQHFW LR Q
EHW ZHMR)G HUMH F K Q R OORIGH. H QFXHO W X O P DFW B Q JHQ R WK H U
FKDOOHQJHV RI WRGD\

TKHPHHWLRQUNHERBUHVHIPRBHWELHQWWD GG RQWWH[D P S ORHIV
VSHFLWQ®WHUQDIMNQ®&RXQMW L G L V AL \DH. QBRERM BEMEH P R Q V WAUKDHN H
LPSRUWDQFH DQG UROH RI PRGHUQ WHFKQRORJLHYVY LQ WKRYV

2Q WKXOOHFWRIWHKCH UH F\R RAUK 5D W K J3HHQ/ H D UFEK& D W R UWKK H
1DWLRXNE XPAVHUGUREWH IBLP RODFRQFHWORIGL P BWBIQ D) G
&XOWXUDO +HULWDJH




+H W D GNH RXMKAKDOOHWKHEPWVHXPIDFAKH@UHDWISBIUURSULDWH
FRQGLWRRRXWHXREMHE@IW O D WIFRI) P FWB Q DH) G L V F X VWRIZG
*HUPDQ\ LV WU\LQJ WR UHVSRQG WR WKRVH FKDOOHQJHV E\

6HQLIRVWHD U FKIWEHH R U J LLDQV L RXME XBUR$SQ@DUJYHODNVNBE NE G
DERXWKMNVHRIPRGHUGLJLWBGKQR ORQERWG HULFALHQVMNF IOV
SDOHRQWRORJ\ DUFKDHRORJ\ DQG FOLQLFDO PHGLFLQH RQ

DUFKDHROR1WBIO'PDQLVDQG
KRPLQXQW DKH@WMK HEBIW EQ F N
PLOOWRDUW K RWV Q@ HHEVHQ
D WV KR Y HRIJIVK HO H D G\ BLIH Q BMQ
VFLHQFH SRSXODU SXEOLFD

5HVHDUFRIHWKHHRUJLDQWLR
OXVHXPU *LRU%MHGLDQDWRYD
DERXWHQW D@ ® HRIWD VDY GQ H Z
WHFKQRORJHFS\ODQGHG KRZ IS

RORIJDXMWWPARGHWHFKQRORRIWHKR D RIWKPRVIW SR UWMHQYWARGE V
KXPDROLVWWRH¥HUR BHRQVKH[DPSRMKHUR GBHHbED WHWWOHPHQW
LQ 6RXWKZHVW RI *HRUJLD

2Q $XJIX DWW KBIX G LW RRIWKEX W D LQAW H U Q DS/LLR ® VO X\VG HKQ\BV
FKDQWIRWW BQKBP L EWKIHIRIHWIRW GQLYHUMLWR YV F L HOMOLY W
.RNDIZKRVDONERRWGHWGR FKQRQBHXYRVFLWQAQWHUHRWLQJ
W KHW X G FAQRNHVDW R DMQ H WQ FL Q H HAHGESURJUD APQ®@UFURIOXLGLF
FKLO®WKVHIGM H X URV FILRHEEGH OG DV H DY WR4 D D RN D LOHF WDDWH
QDWXUDOO\ FRQWLQXHG E\ WKH VHPLQDU RI WKH 3URIHVVRU

8QLYHUMIHWURORSDWW QGHU
7V LV N D UZIGRW D O NDHER XWWK H
XVHRI PRGHUWHFKQRORQLHYV
FOLQQAROROWRFAB\VGLVVROYLQJ
W K HO RDMY G W U D F W LLRMY IR

W KEIO R R 8V VRIWB HW H FRAW R €

G LV HDWMHMHD UVDW D JHY LG
FKDQFH D X0 @WHFRY KMWRD
SDWLHQW

+RQRUBURIHVRRWKBIDVWHXU
,QVWLWXWH 3DULV 9LURORJI
QIMKYID AVFXWHG \WH SRAMQIDO R YILXV N \R EH WH VRXFH R \MF KRBJIE @
DGYDQFHP HOV3 R 3 UDQI IVKYID XQEHUIEHG \WWH IXWUH R SKDIHV \WDWKDY HD BQI QY 1Y)

WDAMRQ 1Q * HRUID DQG Z HH QDP HG DP RQJ \WH P RV \BURP IMQJ IX\MUH WF ICRBJLHY DV

WH: R@G( FRQRPIE) RXP 1Q




SURIHVRIRMDQEBYDNKL¥K®BWIDS\OH Y H UMD W\HIUG R KD Q W B WLIOH

-XGJH RI WKH (XURSHDQ &RXUW RI +XPDQ 5LJKWV LQ 6WUDVE
WHFKQR ORI L EIQDADO MDH)
KXPDQLJKVWKMHD V3D R IW K&R X
RI 6WUDVERXQUWKHI[DPSOHR
LOWHUHVWLQJ FDVHV

SWWHPRGHWXGLWRRLWRBD
SUFKDHRORX\WDXOP QHDUXWD
VWXGHIWWHQGKICLHRUKHFEFW
SURIHVRRUKBQLYHUNRID@RUH
S9HUWHEUDWH 3DODHRQWR

GIVFXWHG P RGHUQ WIFKQR®JI LHV DQG SDBRQR®RI\ Z IW WH WXGHOW WRXJK Ll D IHZ

GD\V EHRWH P DIQ FKDIDAMY Rl 3LRI $QQ 0 DU YHDMVKYLDV BRMWH Z HH KRP LQIQV
ILRP ' PDQM 3WR /RHJYR 5RRN SIVHOMG P I@RQ \ HDW/ R FDQQH IDP 1O

P HP EHWY/ DQG VKRZ HG WH LP DIHV RI 1LYH IGHDE® SUHVHUYHG WNX@ WDWZ HUH \WXGGHG
Z WK WH P RGHUID WIFKQRRIIHY  WRXJIK XQIRUMQDWI® WH KDYH QRW HWHQGHG XS DW
WH FRYHURI WH 6FHQFH 0 DID] IOH XQINHWR KRP IQQV  NRNHG KH LQ WH HQG

7WDOMRWP Q) +HIMH QR &RP SHARYHOHW Rl * HRUID  Z DV WH W1 Rl WH NRIOW
VHP IQDUJLYHQE\ 3WR ' DYIG/ RUBNISDQIG] H DQG WH 3UHMGHOWR WH $P HUFD * HRUID
YXMOHW &RXQAODQG $GMQPWELRIHWRUDWS P HUFDQ 8 QYHUAW 1Q : DWKIQIRQ' &

0 DP XND 7VHIHWQ 6SHDNHWY EHGHYH WDW* HRUID IV D SHUHPWSOFH VR WXG\ DQ

XQH SBRUHG \VSDFH Rl D VWDWUIIE FRQOHPMRQ EHVE HHQ KHUMBIH WDQVGVAS@DU
VAHQWIE UAVHDUFK Rl QDMUDODQG FX@XUDOGHYHEBRSP HOW WIFKQR®I LEDOGHYHBRSP HQW

DQG IQQRYDMRQ DQG VRAHEY H I RUV VR DRKIHYH VXWWIIQDE®! LP SLRYHP HQW 1Q KXP DQ
ZHOEHQ! : H DUXH WDWP RGHD GD * HRUID RIIHY D XQTXH RSSRUMQW R
WDQMRWP  IHWVHDUK DQG NQRZ ®IGIH DERXWWH QDW(LDODQG KXP DQ KHIMIH LOR
FRP SHAAYHOHWRI * HRUID  QRWG 3Rl / RUSNISDQG H

7KH JR@GHQ RIR Rl WH ( XURSHDQ 0 XVHXP ) RKP \KIP P HUQJ DWMWH GRRUY/ RI WH
9DQL$ UFKDHR®RIIFDA XVHXP VHUYHV DV REYIRXV SRR Rl WRWHZ RWGV  9DQLS UFKHR®

JLFDOVHXEPDWZDUGMIKSUHVWLJILRXV
6LOOBWMWIRWBRPPXQLWMUWLFLSDWLE
DQGQJDHPHGWULWKH (XURSHDQ
OXVHXP RI WKH <HDU $ZDUG

,OQWKHQ ®R IWKHH GLI)WHQWHWYWLR QV
3URI/RUGNLSD GBURWULEHESHFLDO
JXLGM®R PWRXYE&HD WUAKHRORJILFDO
OXVHXRRUWKI$SDUWLF L $S.DYQ \WWK H
BWXGHQIVKDARVRPDNHSDUDOOHOV
EHWZHMKED\\RIFRP P X Q ILIRIRWN K H
FXOWXUDO KHULWDJH DQG XVH RI |




ORJLHKL Q@B WH U XA WHKEWFLHQ WQWKIHQ IRUPRG LURQWRB HYHORS
QHZ LGHV LQ UHJDUGV RI XVLQJ WHFKQRORJ\ LQ VFLHQFH





































