( QWHSUHQHXUDO6 SLLMWDW
VKH 8 QLYHWIW RI $ XFNDQG



([HFXWLYH 6XPPDU\

7KLY IHSRUASLRYIGHV DQ LQ GHSW DQDOMY R
HOAHSUHQHXUDOWHQGY DP RQJ WXGHQN DAAH 8 QLYHIW
R $XANDQG XVQJ GDB ILRP WH * 8( 666 VXUH W
EHQFKP DU\ NH\ [LQEQIV DI DIQWI GEDODYHUDI HV
FRYHUQJ GHP RIWDSKIFV DFDGHP IF GIYHY FDUHHU
LOMMRQY  DQG HOWHSUHQHXUDCDRAYIMEY : WK D J@EDO
\OP S®IR DQG D 8 QYHMW R $XFNDQG VDP SO
R VIXGHONV WLV Z DV WH XQLYHIW V WILG WP H
SDUARLSDAWQ) 1Q WH J GEDOVXUYH

&DUHHU, QVHOVIRQV 0 RWB QYHMW R $XFNDQG
AXGHQW SUH HUVR WBUAMKHLU FDUHHY DV HP SB HHV Z WK
RQD H SUAWMQI D GHMLH VR EHILQ DV HQAHSUHQHXWY
FRP SDUHG VR WH J@&EDODYHWDIH R 7KH LOMHW
1Q HQAHSUHQHXUKIS UVHV VR ILYH \ HDLY DIVMU
JUDGXDARQ WRXIK MUHP DIQV EHBZ WH J&EDODYHWDIH
R $ JHQGHUJDS 1V HYIGHQWQ FDUHHU LOWOWRQY
ZIW R P DB DQG R IHP DB VWGHQW DWIKH
8 QYHMW R $XANDQG H SIHWMQ) IQMHNIQ
HOAHSUHQHXUKLS [P P HADWAD DIWUJWDGXDARQ 7KLY JDS
LQPUHDVHV [LYH \ HDY @WAU Z WK HQWHSUHQHXUDO
DVSILDARQY UMQJ \R IRUP DBV EXWRQD IRU
IHP DBV : KI®! FDUHHULQMMRQY DIH VP LOUDFRW [ HTBV
R WYG DWIDGXDARQ &RP SXWUGFLHQRH , 7 DQG

( QIOHHIQ) WXGHOW \KRZ. D JUHDWULQRIODVMRQ VRZ DUG
HOAHSUHQHXUKLS [LYH \ HDY @WUWDQ WRVH 1O RHU

| DFXGAHV

( QWHS LHQHXULDOS FVIYIVIHV - ( QAHSUHQHXUKLS
HGXFDWRQ WHQGV WKRZ D UMH 1Q FRP SXORY FRXUH
HQUR® HOMURP 1Q R 1Q ZKI®
HOPWYH FRXWH SDUAFLSDVMRQ VI KWD GHFAHG |, Q

R $XFNDQG WYGHQW KDYH QRAVENHQ DQ
HOAHSUHQHXUKLS FRXUH FRP SDUHG \R JGEDD
$CEMRDD®  MIQRH WH HOWHSUHQHXUDORTP DM DW
WH 8 QYHWMW R $XFNDQG KDV [P SIRYHG Z WK WH VFRH
WMQ IRP W RMWR IQ 6\MGHW
HQJ DI HP HQWQ HOWHSUHQHXUDODRAYIMEY KDV DOR

IP SURYHG VIQFH DQG
FIRMQJ WH JEEDODYHIDIH VFRH R

(0374
RXR

7 KH UHSRUAIXUMHU DQDOVHY UHVSRQGHQNV WY DV
QDVFHQWYHW/XV DPWYH HOWHSUHQHXWY 1 DVFHQW
HQAHSUHQHXWY DUH 1Q WH HDU® WRUHV RN WBUAQ) D
EXVIQHW DQG KDYH \ MR OXQFK WHU YHQMUHV IX® ,Q
FROADVWY DPAYH HQWHSUHQHXWY DUH VWXGHQW Z KR KDYH
VXFFHWMIX@® HWEEQKHG DQG DUH FXUHQD P DQDILQ) WHU
EXVIQHAHY

1 DVFHOW QWHS LHQHX Y 7KH DYHIDIH DIH R QDVAHQW
HQWHSUHQHXWY DAWVAH 8 QYHMW R $XANDQG LV \ HDW/
2QD R AXGHQW [GHQMIHG DV QDVAHQW
HOAHSUHQHXWY QRIEE® &Z HUWDQ WH J GEDCDYHDIH R
5HIDUEQ) JHQGHUGLIHHORHY DRIRW WXG. BIYHY
IHP DBV BDG 1Q P RMBIVHY H FHSWIRUGRARIDO
SWIRIWP P HV ZKHHWH DUH HTXD® UHSUHVHOWG
$CAMRD® WHH LV D VWRQJ SUHHHQAH DP RQYJ WHWH
HQWHSUHQHXWY IRUNQRZ BIGTH EDVHG LQGXMEY  VXFK DV
7 FRQUXGMY DQG HGXFDMRQ DV Z HODV SLRGXFURQ
UHDWG VHRVRY @\H P DQXIDAMUQI DQG FROMXFURQ
) HZ HUMMGHOWV VKRZ. LOMHVAIQ VHIYIFH RUHOMG H J
VRXWMP Bl DO RUUVRXURH EDVHG VAR H J
DIUEXG®MWH IMKIQ) HF

$ FVIYH ( QUHSUHOHX Y 7KH DYHDIH DIH R DPWYH
HOWHSUHQHXWY DAWAKH 8 QYHMW R $XFNDQG LV

\VHDW/ ZIKRQD R \AXGHQW LGHQWA LQJ DV DPWYH
HOAHSUHQHXWY EHBZ WH JGEDODYHDIH R

5HIDUEQI JHQGHUGLIHHQRHY DRIRW WXG GIYHY 1HP DO
HOAHSUHQHXWY GRP LQDWA P RMBIYHY  H FHSWIQ GRARIDO
SWRILDP V ZKHH WH P DBl WGHWSURSRUIARQ LV
KLIKHUDW / INH QDVAHQAHQAHSUHQHXY/  DRWYH
HQWHSUHQHXWY KDYH SUP DU® HWEREQKHG EXVIGHAHY 1Q
NQRZ BIGIH EDVHG IQGXOMHY VXFK DV, 7 FROWXGMY  DQG
HGXFDMRQ DV Z HODV SLRGXFURQ LHDWG VHRRY O\H

P DQXIDAMUQ) DQG FROMKPARQ

7KH DQDOMY UHYHD® QREE®! GlLIHHQFHY EHVE HHQ

8 QYHUW R $XFNDQG WXGHQW DQG WHUJ GEDOSHHY 1Q
HOAHSUHQHXUDOIQMOQARQY DQG DRRYIMEY : KIB! WHH LV
JURZ1Q) HQAHSUHQHXUDOIQMUHADQG HQI DI HP HQW MMAD
@IV WH JEEDCDYHDIH  DQG WH 8 QYHWW R $XFNDQG
AXGHQOAHQAHSUHQHXWY &Z HUSHURWP DQFH IDWRIV DQG
FRQILGHQFH GIYHY KL K@ KWDUHDV IRULP SLIRYHP HQW
6WHQIWHQQI VXSSRUIAP HFKDQIVP V DQG H SDQAQJ
HAHSUHQHXUDCOHGEXFDWRQ FRX@ HKDQRH SHUJRWP DOFH
DQG EHMWHAUDDI Q WH 8 QYHMW R $XFNDQGV
HOWHSUHQHXUDODQGVFDSH Z WK J GEDOWHGY
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, QUURGXFVIRQ 6DP S ' HP RJUWSKLFV

( QAHSUHQHXUIKLS DP RQI WGHQW KDV EHFRP H DQ VIMGHQWV ILRP WH 8 QYHWMW R $XFNDQG 8 R$
1P SRUBQAMXH IRUXQYHWMAV VHHNQ) \R GHYHBS  1Q 1HZ =HDDQG UHVSRQGHG VR DQ HP DIOIQYIMQ) \WHP
WHUAXGHQAV DELOAHV VR IQQRYDM VROH SLREGP V' VR SDUAFLSDW LQ WH * 8( 666 VXUYH > @ 7KH [HDWUHV

DQG BDG FKDQIH $WIKH 8 QYHIMW R $XFNDQG R WH 8 RS VDP S®I DLH FRP SDUHG 1Q WLV VHRRQ Z WK
8RS WLV HOAHSUHOHXUDOVSILMLY IRAMUHG WLRXIK — WRVH R WH XQYHMW SRSXOMRQ 1O DQG WH
IRUP DOHGXFDAWRQ DQG WH GYHWH H WDFXUIEXQU DYHIDIH R WH UAVSROMY ILRP WH RMHUXQLYHMEA
DPRYMEV RITHHG B\ WH &HOAH IRU, QQRYDWRQDQG ~ SDUAFISDWQJ LIQ WH * 8( 666 VXUrH LH  WH JBEDO
( QAHSLHQHXUKIS &, ( \DP SO
7KLY UHSRUWARITHY DQ 1Q GHSW DQDOMY R WXGHQW 3HU/RQDOFK DLDFVAUMARY
GP RIWSKIFY  FDUHHULOMOQARQY  DQG HOWHSUHQHXUDO
DVSLLDARQY DAWKH 8RS EDVHG RO WH s @0 | TKHDYHDUHDIHR 8RS LMSRQGHQVYY  \HDW/
8 QYHWMW ( QAHSUHGHXUAKLS 6\VMGHOWG SILMG XUrH PHADQ ~ \HDW $SSWR 1P DMOD R WH
*8(666 ZKIFK JDWHHG UVSRQHV ILRP RYHU UHVSRQGHQV ZHHEREHQ DG 7KHBRS
XQYHWMEV DRRW  FRXQAEN LOFOE0) \VDP S®I KDV D KLIKHUSIRSRUARQ Rl 1HP DBV
0P WHBRS 7KH* 8( 666 IV D JBEDO WDQ WH RYHIDOXQYHWAW SRSXOMRQ DV

WKRZQIQ)UXH  JLIXH  KLIKQIKW WH JHQGHU
UHVHDUFK. LQMDWYH WDWKDV El DGAQ) WH WXG
HM&WW%LS%% RUDOMG  CMMEXMRQ R WH 8RS VDP S 1Q FRP SDUMRQ VR WH

EIHOQD® B\ WH 6Z MW 5HVHDUFK , QMMM R 6P D Y BEDOVDP SBI ZIW ERK VKRZIQJ D QU HY

XVCHW ONHSLHORX DAH 8 QLYHOUW UHSUMVHQEMRQ R 1HP DBV DQG
:sw* D@QDQG( KIS 8 R srRano WDQ P DBV RUJHQGHU QYHUIH> @

7KH UHSRUADOR H SBHV WH S\ FKREJ LFDOADIW DQG
FKDUIDPMUMARY RN WH XQLYHWW HQYLLRGP HQWADW
LQ XHQFH HQAHSUHQHXUDODP EMRQV DXQG 1GHOMIHY
FKDUDPAMUIMAEY R HP HUILQ) DQG DPAYH \AWXGHQW
HAAHSUHQHXW/ % JDIQQ) LOVLIKW QR WHVH
DVSHRW WH 8 RS FDQ EHWHUVXSSRUMW WXGHOW
HQAHSUHQHXUDOWRXUCH, V- FRQMEXWQJ R D YIELDQW
HQAHSUHQHXUDOHFR WP Z IWKIQ DQG EH RQG WH
XQYHMW |, \WDOR KLIK@ KW FXUHQMAHQGY DQG
LCHAAWLHV RSSRUMQWHV ViR HKDQRH HQWHSUHCHXUDO
HGXFDWRQ DQG VXSSRUV XGIP DMO HP SRZHUQJ P RH
AMGHQW VR HP EDUN RQ HOWHSUHQHXUDOYHQMUHY

> @ ZR RAWR FDVHV Z HH GHBMAG EHFDXVH WH UHVSRQGHQW UHSRUMG WDWWH. DIMAQG D XQYHMW RWHUWDQ WH 8 QYHMW RI
$XANDQG +RZHYHU WH* 8( 666 * GEDCEHSRWV LOFXGHY WHVH WUHH UHVSROVHY DV WH J BREDOUHSRUNM RFXVHV RQ FRXQMERY IDIHUWDQ

LQAYIGXDOXQYHMWAHY
> @ HQGHUGYHIH LQAYIGXDY IHHUVR WRWH SHRS®! Z KR GR QRAMGHOW\ DV P DB RUIHP DB



YLUXWH  * HQGHU' MMEXWRQ R 8 QYHWMW R $XFNDQG 6DP SBI YV 3RSXOMRQ

YLIXWH  * HQGHU' MMEXWRQ DRIRW WH 8 QYHIMW R $XFNDQG DQG * GEDOVDP S®I

JUXH  1GOWMWDWY WH HWQEFE GMMEXWRQ R WH 8 R VDP S®I Z KHQ FRP SDUHG VR WH RYHIDO@XQYHIMW
SRSXOMRQ 7KH GOV IHYHDY D MD KWXQGHUHSIHVHOMRQ R ERIK $MDQ DQG 3¥YNHK¥4 1= ( XURSHDQ

AXGHQW 1Q WH VDP S®I Z W $VDQ WXGHQW P DNQJ XS R WH VDP SGI YHWXV R WH
SRSXOMRQ DQG 3YANHKYA\WYGHQV FRP SUMQJ R WH \DP S®I FRP SDIHG \R R WH SRSXOMRQ
0 YRUDQG 3DFLED JURXSV DUH LHSUHVHQMG P RIH FROMMQAD  DFFRXQWQ IRU DQG R WH

VDP S®I 0(/$$ 0 IGEB ( DWMLD / DA $P HIFDQ DQG $IUFDQ WXGHQW FRP SUMH R WH \DP S®



YLUXWH  (WQE QVMMEXVMRQ R WXGHQW DAKH 8 QYHMW R $XFNDQG 6DP SBI YV 3RSXOMRQ

/ HYHODQG 1 H@G Rl \WWXG\

JURP JUXWHH WHS8RS VOP S®I WKRZV D VP 1.OUGWMEXWRQ VR WH SRSXOMRQ 1Q WAP V Rl WH GIYHORI
WG ZIW XQGHIWDGXDW P DNIQJ XS WH OLI HMASRUARQ YV IRBZHG B\ SRAYWDGXDM

WXGHQV DQG 3K WXGHQW Jeell 200 ) R WH \DP S®! 1D IQR WH 2 WHU
FDOMIRY  ZKIFK LQFOGHY SURHWIRQDOSURIWDP P HV @\H WH 0 9%

)LUXWH ' MEXWRQ R / HYHOR WG R WH 8 QYHMW R $XFNDQG 6DP S®I YV 3RSXOMRQ



YUXH WRZV WH GAWMEXWRQ R WG GIYHY B\ JHQGHU ZIW HP DBV GDAQI) DARW DQBIYHY 7KH
KL KRAHSURVHOMMRQ R THP DBV LV DWWH J UDGXDWA BIYHO Z KHIH WH P DNH XS IRBZHG
FRWHD B\ SIRIHWIRQDOGHI UHHY VXK DV 0 %%V DQG GRARWDCSWRIWDP V- ERW DWW

YLUXWH ' MMEXWRQR 6WG / HYHY B\ * HQGHU 8 QYHUW R $XFNDQG

&ROMGHIQ) WH UHVSRQGHOW QDWRQDDN  GRP HVAE AXGHQW DAB R$ DUH XQGHUHSUHVHOMG 1Q WH
\DP S® W R WH SRSXOMRQ  Z KIB! LQMLDARQDOWNMGHQN DH RYHUHSUHVHOMG

w 6% @ )WRP )LIXWH FRP SDUQI GRP HWF DQG IQMUDARQDOWNYGHON SRILDP P H FKREHV
IURP WH \DP S®! D OUH SIRSRMRQ R WH LOMLDAWRCDOWMGHIMHVSRQGHV DIH HILRBG 1Q GRARIDO

SWRIWDP V P DWMUV SIRJWDP V DQG RWHU SIRIHWIRQDOSWRI DR V " RP HMFE
HAURE® HOMY KL KHVWADWMH XQGHI WDGXDWA BIYHO

YJLUXWH ' MMEXMRQR 6WG /HYHY B\ 1 DUWRCDON 8 QYHUW R $ XFNDQG



7KH GVWMEXWRQ R WXG  IIHGV 1Q WH VDP SGI FRP SDUHG VR WH SRSXOMRQ DV LGWMADWG 1Q ) LIXWH
KUKQ KW VRP H YDUDWRQY 7KH VDP S®I DQG SRSXOMRQ GVWMEXWRQ R WXG  [IHBV WKRZ \WWKDW
(QOHUQ] WYGHONV FROMIMM R WHVWDOP SG ZKI®I 0 HAAH  +HDOK 6 AHQFH WYGHQWV

FRP SUMVH 7KHVH ILIXUHV DUH KL KHUWDQ WHU SRSXOMRQ SUIRSRUARQY R DQG
UHVSHPRYHD 2 Q WH RWHUKDQG 6 FHQPH VWXGHQW DH XQGHULHSUHVHOMG LQ WH VDP S®I RQD DW/
SRSXOMRQ VKDUH DW

YLUIXWH ' MMEXWRQR 6O 1IHBV DAB QYHWMW R $XFNDQG 6DP SBI YV 3RSXOMRQ

YLUXWH  FRP SDUHY WH GMMEXWRQ R WXYGHQW DRIRW QLITHIHOADFDGP IF GVASTRHY EHVE HHQ WH

JEEDOVDP S® DQG WH 8 QYHWMW R $XANDQG ( QIIQHHUQ] DQG 0 HAFQH KDYH WH
P RMBRS WXGHQWV &ROADU® WH JBEDOVDP S®! KDV WH KL KHWSIRSRIARYY 1Q
%-MHW 0 DQDIHP HQWV DQG ( QIHUIQ]

JLUXWH ' MEXVWRQ R 6WG ) IHGV DRIRW WH 8 QYHIW R $ XFNDQG DQG * GREDOSDP SBV



YUXH  LOVADMY WH JHQGHHG GlLIHHQAHY 1Q WH VHBFMRQ R WXG [IHTV DABRS ) HP DBV GRP LODWM
VHYHDO HGV WH KL KHMEHQJ 1Q VRFIDOVAHQAHY DQG Q/DZ ,QFRQADW P DBV DH
SUHGRP LQDQWIQ HIIQHHUQI  DFFRXQAQ) 1RU R WRH HQR®IG * HQGHU GYHWH WXGHQW FRP SUVH
D P IQP DOVDP S® VKDUH DRIRW DOMXG. IIHTBV 7 KHUKLI KHWAUHSURVHQMRQ LV 1Q DUV KXP DQMHV
FRXUHV DFFRXQWMY IRU R WH WXGHOW

YLUIXWH ' MMEXWRQR 6WG ) IHBV E\ * HQGHU 8 QYHMW R $XANDQG

&DUHHU LOVHOVIRQV

7KH SUP DY JRDOR! * 8( 666 LV VR H SBUH WH FDUHHUSIHHHQRHV R XQYHWMW WXGHQW  SDUAFXDLD
WHU LOMHVMOQ WEUAQ) D EXVMIGHW 7KLY VHPARQ H] DP LOHV WH FDUHHUSDWY WDW8 RS XGHQOW SOQ \R
IRGZ [P P HADWD DIWUJUWDGXDMRQ DQG ILYH \ HDLY OwWAJ

* HOHWDOZ YHUYIHZ

7DEGI  H SEHV WH 8 QYHMW R $XANDQG UHVSRQGHOWV FDUHHULQMOQARQY LI KWDIWU J LDGXDARQ

, OMHWIQ Z RINQJ [Q D VP DOEXVIQHW VDI KWD LOFUHDVHG |LRP 1Q W 1Q ZKIBH

IOMHMIQ P HAXP M} HG EXVIGHWHY LIRH ILRP R 1Q WH VDP H SHURG 2 Q WH RIHUKDQG

WH G-MLUH IRUHP SB P HQAIQ @ H EXVIQHWHY GHRUHDVHG | URP 1Q W 1Q

$FDGHP IE FDUHHUDVSILDARQY GIRSSHG ILRP R EXWSXEQF VHWYIEH IOMHWMIUZ 1URP
W 7KH VKDUH R UHVSRQGHQW Z DMWY VR WEUAD EXMIGHW W KWDIWUWH.  J UDGXDMG

GHFIQHG ILRP R DQG WH SURSRUARQ H SUWWQI XQFHWRQW DERXWWHU FDUHHU FKRIFH
LHGXFHG ILRP W



/ RRNIQJ DAWFDUHHUIQMOQARQY [LYH \ HDLY DIWUJ WDGXDARY  LOMUHVAIQ Z RINQU 1Q D VP DOEXVIGHW

IQFUHDVHG | URP 1Q W 1Q DQG P HAXP M HG EXVIGHW IQMQMRH |URP R
$FDGHP IF FDUHHULOMOMRQY GHRUHDVHG | URP W DQG HQAHSUHQHXUDODVSILDWRQY

GURSSHG ILRP R 7 KHVH VKUW UH BPWAKDQIIQI FDUHHU SUH HHQRHY RYHUMP H

KLIK@ KWQJ DQ LOFUHDVHG IQMHVAIQ @I H EXVIQHWHY DQG SXETE VHUYIFH DRQIMGH GHRARHY [Q

HOAHSUHQHXUKLS DQG DFDGHP 1D

7DE®  &DUHHU, QMMRQV R 8 QYHIMW R $XFNDQG 5HVSRQGHQW

5LJKW DIWHU JUDGXY \HDUV ODWHU
, ZDQW WR EH

DQ HPSOR\HH LQ D VPDOO EXVLQHVYV H

DQ HPSOR\HH LQ D PHGLXP VL]HG EXVLQHV
HPSOR\HHV

DQ HPSOR\HH LQ D ODUJH EXVLQHVYV R

DQ HPSOR\HH LQ D QRQ SURILW RUJDQLVD]

DQ HPSOR\HH LQ DFDGHPLD DFDGHPLF FDI

DQ HPSOR\HH LQ SXEOLF VHUYLFH

D IRXQGHU HQWUHSUHQHXU ZRUNLQJ LQ

D VXFFHVVRU LQ P\ SDUHQWYV IDPLO\ V EX

D VXFFHVVRU LQ DQRWKHU EXVLQHVV

2WKHU GR QRW NQRZ \HW

7TRWDO REVHUYDWLRQV

7KH P RMBRSXOUFDUIHHUFKRIFH IRUS R$ UHVSRQGHQW LV HP S® P HQW DVSILH VR GR \R

IP P HADMO DIWUJWDGXDARY Z KIFK LV KLIKHUWDQ WH JEGEDOVDP SO 7KH IOMHIQ

EHFRP LQJ D IRXQGHULY QREBE® ®Z DP R WH 8 RS WXGHOW FRP SDUHG VR \WH J@EDOVDP SO
7KH G-MUH VR EHFRP H D VXFFHWRUR! D EXVICHW LV P LQIP DOLQ ERW JURXSV  Z WK R

$XFNDQG WXGHQV DG R WH JGEDOVDP S®I H SIHWMQ) WL LOMOMRQ

7DE®H  &DUHHJ, QMOARQY R WH 8 QYHWMW R $ XFNDQG DQG * GEDO6DP S® 5 HVSRQGHQW

, ZDQW WR EH 5LJKW DIWHU JUDGXDWLRQ \HDUV ODWHU

8QLYHUVLW\ RI *OREDO 6DPSOH 8QLYHUVLW\ RI

(PSOR\HH

6XFFHVVRU

YRXQGHU

2WKHU
'R QRW NQRZ \H




) LYH \ HDLV DIWMUJ UDGXDMRQ  WH FDUHHUIQMOQARQY R XGHQW FKDQIH QRIEE®  $VWKH 8RS WH
SHFHQMIH R VWXGHQW Z KR SOQ VR EH HP S& HHV GHRUHDVHG \R EXVWILY SURSRUIARQ LV VIAD
KLIKHUWDQ WH JBEDOVDP S®I R 0 HDQZ KIB! WH GHVILH VR EHFRP H D IRXQGHUIQRUHDVHY IRU
8RS WXGHQV UHDFKIQJ WRXIK WL IV \WOEHBZ WH JEEDCDYHWDIH R DIP IQJ VR WD
EXVQHW  7KH IQMHIQ EHFRP 1QJ D VXFFHWRUVKRZ V D WP DOIQFUDVH UMQJ VR~ IRUS RS WXGHQW
DQG JBEDD® 7KH SUIRSRIRQ R XQFHIBIQ WXGHQNV UHSUHVHOMG B\ WH 2 WHU FDMIRY VDI KWD
GHF@HG \R

7DE®!I ([ SHAMG &DUHHU7 IDQUMRQY DP RQJ 8 QAYHMW R $XFNDQG 5HVSRQGHOW RYHU) LYH <HDLY

\HDUV ODWHU

5LJKW DIWHU

|
JUDGXDWLRQ (PSOR\HH )RXQGHIB6XFFHVV 2WKHU|[727%$/ 2EVHUYDWLRQV
(PSOR\HHV 1
JRXQGHU 1
6XFFHVVRU 1
2WKHU 1
727%/
2EVHUYDWLRQVY 1 1 1 1

7DEGN  LGVADMY WH H SHAMG FDUHHUWDQUMRQY DP RQYJ 8 R$ UHVSRQGHQW RYHUILYH\ HDLY , QUD@

R UHVSRQGHQN DQAFISDMG WDAWKH.  Z RX@ UHP DIQ 1Q WH ( P S& HHV FDMIRY D VI QUIFDQW
SURSRUARQ FRP SDUHG VR RIMHULRBN , Q FROADVWY RQD DUH H SHAMG VR WDQUMRQ \R ) RXQGHU
LRGN  DQG HYHQ IHZ HUDUH SLRWRMG R EHFRP H 6 XFFHWRLY/ 7KH 2 WHU FDWMIRY  [QEFDWOQJ
YDURXV XQUSHALLHG URBN  FROWAINWA . KB P RMZ LW Z IWIQ WH ( P SB HHV JURXS WH
DD KL KD KW D IHDAWYHD VP DOVKLVWRZ DBV IRXQAQI RUVXFFHWRUURBN

&DUHHU, QMQURQV E\ * HQGHU

7DE®I FRP SDUHV WH 8 QYHWMW R $XFNDQG UHVSRQGHOW FDUHHULOMOMRQY B\ JHQGHULP P HADWMOD
DIWMUJ WDGXDARYQ 2 YHID® EHQJ DQ HOAHSUHQHXUVHHP V D GMW DMDPAYH FDUHHU SDW. RSWRQ \R |HP DB
DQG JHQGHU GYHWH WXGHQW WDQ R P DB WXGHQWV 0 DB XGHQN DAMH 8 QYHMW R $XANDQG VKRZ

VKW P RUH LOMHVAQ HOWHSUHOHXUIKIS WDQ |HP DB WXGHON UHVXGMY) 1Q D VP DO
JHQGHUJIDS R © KHQ FRP SDUHG VR WH JBEDOVDP S®I 8 R$ P DB WXGHQW KDYH D P XFK &Z HU
LOMHAIQ HIAHSUIHQHXUKLS WDQ WH JGEDOVDP SG! LDW IRUP DBV 8RS IHP DBl WXGHQN DUH

DOR GZ HUWDQ WH JEREDODWM IRUITHP DBV

7DE®  \KRZV LOPUHDVHG LOMUHVMOQ HOWHSUHQHXUKLS 1LYH \ HDUY DIWIUJ LDGXDWRQ DP RQJ 8 R$
UHVSRQGHQWV 0 DB WXGHQW IQMOUARQ VR IRXQG D EXVIGHW MRV \R DQG |HP DB WXGHOW
LOMHQPUHDVHY \R ZIGHAQ) WH JHQGHUIDS R %RWM P DB DQG |HP DBI 8 RS LDWAV
UHP DIQ BZ HUWDQ WH J GEDOVDP SO DQG * HQGEHU AYHWH UHVSRQGHQW DOR VKRZ DQ
IOFUHDH  Z W LOMQEQ) VR EH IRXQGHY 2 YHID® HOAHSUHQHXUDCDVSILDARQY JURZ. RYHUMP H
DFLRW D@ LRXSV WRXJK D JDS UHP DIQV EHVE HHQ 8 R$ DQG J BEDOILI XUHV

7DE®I  &DUHHUIQMOWRQY 5L KWDIWUJWDGXDMRQ B\ * HQGHU

ODOH JHPDOH *HQGHU GLYHUVH
sstaul orcoo v s8] oreoo vol 2L YAYYM Teorcoo vo
(PSOR\HHV
YRXQGHU
6 XFFHVVR
2WKHU

2EVHUYDW| 1 1 1 1 1 1




7DE®I  &DUHHU, QMOARQY ) LYH \ HDLV DIWIU* IDGXDARQ E\ * HQGHU

0DOH YHPDOH *HQGHU GLYHUVH
8QLYHUV|*OREDO |[8QLYHUV|, S8QLYHUVLW\ H
REDO VDP *OREDO VDP

RI $XEFNO VDPSOH |RI $xFNO ° © $XFNODQG © ©

(PSOR\HHV

YRXQGHU

6XFFHVVRU

2WKHU

2EVHUYDWL| 1 1 1 1 1 1

&DUHHU, QMQURQV E\ WG ) LHTV

7DEG  QVSD\ V WH FDIHHUIQMOARQY R' XQYHWMW WXGHQV E\ [IHG R WG P P HADMO DIWU

JUDGXDMRQ 0 RAMMMGHQWV SLHHUHP S® P HQW Z W ( FRQRP LIFV WGHQW GDGAQ) DW |RBZ HG

FRVHO B\ ( QIIOHHIQ) AXGHQW DW 2QD R 9%6MOHW WGHOW SOQ VR EHFRP H VXFFHWRWY

VR EXMOHWHY W KWDIWUJ LDGXDARY ) RXQGHUDVSILDWRQY DUH KLIKHVADP RQJ ( QILQHHUQ) \WXGHQW
IRMRZ HG E\ R &RP SXWUVAHQFH WXGHQWV 0 RIHRYHU D FROMGH.DE®! SLRSRUARQ R

$ UV VWXGHQW DUH \WOGHWLP 1QQ) WHUFDUHHUIQMQARQY 1P P HADWOD IRTXZ QI JUDGXDARQ

7DE®  VKRZV WH FDUHHUIOMOQARQY R 8 QYHMW R $XFNDQG WXGHQW 1LYH \ HDLY DIWIUJ LDGXDARQ

0 RW\O DWHP DAFV VXGHQV SIHHUHP S® P HQW IRTRZ HG E\ R ( FRQRP [EV WXGHQW

) RXQGHUDVSILDWRQV KDYH QRE® IQFUHDVHG DP RQJ &RP SXWAUB FIHQFH WYGHQWV  UMQJ \R

7KHH LV D VXEWBQADOVKIWMDP R HQILQHHUQ) WYGHQW  Z KB SUIHHUHG HP SB P HOAWI KW
DIWUJWDGXDARQ  RQD FROAOXHG VR GR \R ILYH \ HDV @WAU 7KLY VKIWHGFW D JURZ Q) [QMUHW
1Q IRXQAQI EXMOHWHY  Z WK R ( QIQHHUIQ) VWXGHQW DVSILQI VR EHFRP H IRXQGHY ILYH \ HDW/
DIWU.J LDGXDARQ

7DEM  &DUHHU, QMUMRQV R 8 QYHMW R $XFNDQG 5HVSRQGHQV , P P HADMO $1WU* LDGXDMRQ E\
WG ) IHBV

2WKHU 'R QR

(PSOR\HH JRXQGHU 6XFFHVVRU NQRZ

2WKHU

6RFLDO VFLHQFHV

1DWXUDO VFLHQFHYV

ODWKHPDWLFV

/IDZ

OHGLFLQH KHDOWK VH

(QJLQHHULQJ

(FRQRPLFV

&RPSXWHU VFLHQFH

%XVLQHVY ODQDJHPHQ

$UWV +XPDQLWLHYV




7DE®I  &DUHHU, QMOARQV R 8 QYHWMW R $XANDQG 5HVSRQGHV ) LYH <HDLY / DMUE\ 6WG. ) LHTV

2ZWKHU 'R QRW,

(PSOR\HH JRXQGHU 6XFFHVVRU NOQRZ

2WKHU

6RFLDO VFLHQFHV

1DWXUDO VFLHQFHYV

ODWKHPDWLFV

/IDZ

OHGLFLQH KHDOWK
VFLHQFHV

(QILQHHULQJ

(FRQRPLFV

&RPSXWHU VFLHQFH

%XVLQHVYV 0DQDJHPH

$UWV  +XPDQLWLHYV

6 VW GHQW DQG ( QUHSUHQHXWKLS

7KLY VHPRQ DQDOVHY WH XQYHMW FROM WDQG WXGHQV SVt FKREJ LEDOFKDUDPMUMAEY DV
HWHQWDO DRRLY [Q OHQAQ) WHU HQAHSUHQHXUDOIOMOWRQY

7KH 8 QLYHUAW &RQW[ W

( QAHSUHQHXUKLS HGXFDMRQ FXGRYDWY HAWHOWDOW@ WDIW  DQG DAMEXWAY | RUHQWHSUHQHXUDO
HQGHDYRXWY , WFDQ HTXLS WHGHQW | RUHQAHSUHQHXUDODPAWYIW B\ VKDSIQ) DMIXGHY DQG YDOHV
WDWP DNH HQAHSUHQHXUKLS DSSHDO P RAYDAQ) WHP VR SXU/XH HOWHSUHQHXUDO
RSSRUMQMHY

7DEG  LOMADMY WH SURSRUARQ R WXGHQN HQURDG LQ HOWHSUHQHXUKLS FRXUMHV 1Q
FRP SDUHG \R IQ ERW WH 8 RS DQG JBEDOVDP SBV 1 REED WHH KDV EHHQ D V@ KWGHFGCH

1O WH SHFHORUIH R WH 8 RS VIXGHQAMDP S®! Z KR KDYH VBNHQ DWBDMARQH HOAHSUHOHXUKLS

FRXUH DV DQ HBPWH GHFUHDMQJ ILRP 10 W 1Q +RZHYHU WH
SHUFHQRIH R WYGHQW DAWH 8 R$ Z KR KDYH VNHQ DAGDVARQH HOWHSUHQHXUKLS FRXWH DV D
FRP SXORY SDUAR WHUWXGHY LRH ILRP R ,Q R 8RS WGHQW

KDYH \ HW/R VBNH DQ. HQWHSUHQHXUKLS FRXUHY FROADR) Z WK R WH JGEDOVDP S®I

7DE®  3WRSRURQR 8 QYHUMW R $ XFNDQG LHVSRQGHQW VBNQI HOAMHSUIHOHXUKIS FRXUMV
FRP SDUHG VR WH * GEDOVDP S®! YV

i?LYHU FORED a?LYHU\*OREE

$XFNOD VDPSC $XFNODC( VDPsS

, KDYH QRW DWWHQGHG D FRXUVH RQ HQWU

, KDYH DWWHQGHG DW OHDVW RQH HQWUHS
HOHFWLYH

, KDYH DWWHQGHG DW OHDVW RQH HQWUHS
FRPSXOVRU\ SDUW RI P\ VWXGLHV

, DP VWXG\LQJ LQ D VSHFLILF SURJUDPPH R

, FKRVH WR VWXG\ DW WKLV XQLYHUVLW\ PLC
HQWUHSUHQHXULDO UHSXWDWLRQ




$WIKH 8 QYHIMW R $XFNDQG  SDUAFLSDMRQ GIYHY 1Q H WDRXWIEXDU DRARY AV UHYHDODQ
IOMHMQ) GVSDUW DP R JHQGHUJWRXSV VHH)UXWH ' HVSIW IHP DBV FRP SUMQJ WH
P DWRUW R WH \DP S® DV P DBV ®DG 1Q HQIDIHP HQAZ IW D SDUAFISDMRQ DM R

FRP SDUHG \R IRUIHP DBV * HQGHU GYHUH IQAYIGXDY FRP SUVH R WH
\VDP S®! DQG KDYH D SDUAFISDMRQ LD R

) LI XWH 3DUAFLSDARQ BIYHY' 1Q HQAHSUHQHXUDOH, WDFXUWIEXDU DRAYIMNV EDVHG RQ * HQGHUDW
8 QAYHMW R $XFNDQG

7DEGI  FRP SDUHV WXGHQWV GDLOIQI RXVWRP HV ILRP HQAHSIHQHXUKLS HGXFDAWRQ DAMKH 8 RS Z WK WH
JEEDOVDP S®I XMQJ D VHYHQ SRQMFDG! QRWDAD®  YHY P XFK  7KH JGEDOVDP SO VFRUIHV
KL KHVALQ LOFUHDMQI WXGHQWV XQGHUAMBQAQ) R HQAHSUHQHXY DWIXGHY YDOHY DQG P RAWDMRQY
ZIW DQ DYHDIH VFRHR 6P O IRUKHSIQI WXGHQNV GHYHBS QHE RNV WH JBEDOVDP S®I
VRH/DQDYHDIHR  DIDQ ZIW 8R$ WXGHOV VFRUQI D FRWH 8RS \WHGHQW DM WHP VHOHV
DV P RAMFRQILGHQWIOQ IGHOW 1QJ EXVIGHW RSSRUMQMHY DI QHG Z M WHUNQRZ BIGI H DQG QMUY
DYHDILQ) ZKIEK IV \WOEHBZ \WH JGEDODYHDIH R 7KH DOR IDMG WHUGDLIQ) RXWRP HV
®Z HUWDQ \WXGHQW 1Q WH JBEDOVDP S® DFUIRW DOFDWAI RUHV



7DEQ  6WGHOWV / HDLQIQJ 2 XWRP HV ILRP ( QUHSUHQHXUKLS ( GXFDMRQ

8QLYHUVLW\ RI $XFNODQG
*OREDO

*HQGHU 6DPSOH

2YHUDOQODOH JHPDOH GLYHUVH

LQFUHDVHG P\ XQGHUVWDQGLQJ
YDOXHY DQG PRWLYDWLRQV RI

LQFUHDVHG P\ XQGHUVWDQGLQJ
WKH DFWLRQV VRPHRQH KDV WHR
EXVLQHVV

HQKDQFHG P\ SUDFWLFDO PDQD
VNLOOV WR VWDUW D EXVLQHVYV

HQKDQFHG P\ DELOLW\ WR GHYH

HQFRXUDJHG PH WR LGHQWLI\ E
RSSRUWXQLWLHY FORVHO\ DOLJ(
NQRZOHGJH DQG LQWHUHVWYV

HQFRXUDJHG PH WR LGHQWLI\ E
RSSRUWXQLWLHY FORVHO\ DOLJ(
WUHQGV VKRFNV EUHDNWKURXJ
FKDQJHV LQ WKH EXVLQHVV HQY|

7TRWDO REVHUYDWLRQV

1 RW 6FD®I QCRADWD@ YHY P XFK

7DE®  FRP SDUHV SHUFHSWRQV R WH HQAHSUHQHXUDOR@P DWW DVH 8 R Z IWK WH J GEDOVDP SB! LQ

ERI DQG EDVHG RQ WYGHOAMDAWIV RQDVFDBIR \R QRADADD®  YHY P XFK

2 YHID® WH HQAHSUHQHXUDORTP DM DAKH 8 R$ KDV VHHQ D VI KWIP SLRYHP HQW Z IWK WH DYHWDIH

VFRH IRUD IDYRXWDE®! FIP DM IRUEHQ) DQ HQAHSUHQHXUDAMH XQYHUAW IQFUHOMQI ILRP R

6P OO WH VFRH IRUKRZ P XK WXGHQW | HOHQFRXUDI HG VR HQI DI H 1Q HQAHSUHQHXUDODPARY WY

WRHIRP R 7KW VFRH LV DOR VDKW KLIKHUWDQ WH JEEDOVDP SGIV DYHIDIH R

IQAFDAQ) D P RIH VXSSRUAYH HQYILRQP HOADWWH 8 RS +RZ HYHU WH DYHWDIH VFRIH IRUWH

DW RVSKHUH DAP \  XQYHUW LQVSILHV P H VR GHYH®BS IGHDV IRUQHZ EXMIQHWHY UHP DIQHG FROVMMQADW
ERVEZ HHQ DG

7DEM ( QAUHSUHQHXUDOS. @P DWW DAWWH 8 QYHIW R $XFNDQG

8QLYHUV|*ORED(8QLYHUVL|*ORED
$XFNODQ| VDPSO| $XFNODQG| VDPSO

7KH DWPRVSKHUH DW P\ XQLYHUVLW\ LQVSL
WR GHYHORS LGHDV IRU QHZ EXVLQHVVHYV

7TKHUH LV D IDYRXUDEOH FOLPDWH IRU EHFR
P\ XQLYHUVLW\

$W P\ XQLYHUVLW\ VWXGHQWY DUH HQFRXU
WR HQJDJH LQ HQWUHSUHQHXULDO DFWLYLW

$W P\ XQLYHUVLW\ VWXGHQWYV FDQ JHW
HOQWUHSUHQHXUVKLS UHODWHG DGYLFH DQGQ

7TRWDO REVHUYDWLRQV

1RW 6FDGA QRAWDWD® YHU P XFK



3V FKR®J LFDO& K DIDRVMUMARY

7 KH IQGLYIGXDODMIXGHY R HOWHSUHQHXWY  VXFK DV IQQRYDWYHQHW VHOD HILFDR  DQG DQ IQMUQDOBFXY
R FRQARO FDQ SRUMYHD LQ HQFH WHU HOWHSUHQHXUDOIOMOMRQ ) LIXUH  FRP SDUHV WYGHQW
HQWHSUHQHXUDODWIXGHY DAWAKH 8 R Z I WRVH 1Q WH JBEDOVDP S®I XMQJ D VHYHQ SRIQAWFD®! ZKHH

UHSUHVHQWV WAWRQ GMVDIUHHP HOADQG  LHSURVHOW VARQJ DI UHHP HQW 7KH 8 RS AGHQW LDMG WHU
P RAYDARQ \R WBUWAD EXMICHW DADQ DYHDIHR RAWR 7KLY VARWH IV VDI KW &Z HUWDQ WH
J®EDOVDP S®I DYHDIH R VXJ I HAMY WHU HQWHSUHQHXUDODWAIXGHY DUH GW VWRQD WDQ WHU
JBEDCSHHY

YLUXWH  $WHAP HOAR 6\MGHQOV $WIYMGHY VIRZ DUGV %-FRP 1Q) DQ HQAHSIHQHXU

7KH @FXV R FRQAROIH HY VR WH H WIQMR Z KIFK IQAYIGXDEY EHIHYH WHU DPARQY GHMUP 1QH WHU
VXFFHAWHY )LIXUH  WKRZV D FEDUGLIHHQAH 1Q WH SHUFHLYHG BFXV Rl FRQWRCEHVE HHQ WH 8 R$
AXGHQW DQG WH JBEDOVDP S®I %RW JURXSV \WRQI® EHIHYH 1Q WHUDEIOV R LQI OHFH WHU QMY
WURXIK SLIREGP VROIQ) DQG UMVICHQFH +RZHYHU 8 R$ WWGHQW H KIEMBZ FRQIGHQRH 1Q WKDSIQJ
WHUFUFPXP WBQFHY 6\XGHQW LQ WH JGEDOVDP S®i DIH P RUH P RAWDWG  SDUAFXOUD 1Q SURDPRYHO

VHHNQ) VROMRQV DQG P DIQEIQIQ) RSWP WP
YLUIXWH  $WHWP HOAR 6\XGHQV / RFXV R &RQARO



JIQD® YJUXH  VKRZV VWXGHOW VHD DWHWHG FRP SHWIQRH 1Q FRP SGMQJ | RXUHQAHSUHQHXUDORVNY
XVQJ DVFDBI IIRP IQAFDWY) YHY &Z FRP SHMQFH \R  IQAFDWQ) YHY KUK FRP SHWIQFH 8RS
AXGHQW OFN FRQILGHQFH [Q FUHDW) QHZ SURGXFW DYHUDIH VFRIHR DQG FRP P HIADDAQ) WHU
\GHDV DYHWDIH VFRIH R FRP SDUHG VR WRWH 1Q WH JBEDOVDP S® 7KH DUH P RUH FRQIGHQWQ
WIONQ) FUDWHD DAQ)  RQDYHWDIH WRXIK WLV IV VMDY WDQ WH J GEDCDYHIDIH

) LJXUH 6VXGHOW 3HFHYHG / HYHOR! ( QUHSUHQHXUDOSHO ( [IIFDR 8 QYHWW R $XFNDIQG

1 DVFHQW QWHSUHQHX W/

7KLY VHPRQ H DP IQHV WH R 8 QYHMW R $XFNDQG IMVSRQGHOV Q FXUHQ®
DMWP SWQJ VR WBUAWHURZ Q EXVMIQHW DQG EHFRP H VHD HP SB\ HG FOWIL\ 1Q) WHP DV QDVFHQW
HOAHSUHQHXWY 7KLY SHIFHQWUH LY P XFK GZ HUWDQ WH JGEDOVDP S ZKHH DWH
QOVFHOAHQWHSIUHQHXW/

&KDUWDRAVMUMAFY Rl 1 DVFHQW QUWHSUHOHXWY

7KH DYHIDIH DIH R* QDVAHQAHQAHSUHQHXW ILRP. WH 8 QYHWMW R $XANDQG LY P HADQ
\HD/ WH VDP H DV WH JBEDOVDP SBI ) LUXWH  FRP SDUHV WH DM R1 QDVFHQWHQWHSUHQHXWY/

DFLRW GULIHHQWBIYHY R WXG EHVE HHQ 8 R DQG WH JBEDOVDP S®I $VWKH XQGHL) LDGXDWM
®YHO R 8RS WXGHQW DUH DWP SWQJ VR WBWWKHUEXMOHWHY  Z KIEK 1V BZ HUWDQ WH
J®EDOVDP SG! IDM R 6P DWW DAMKH SRAYDGXDM GIYHO R 8RS WXGHQW DH
HQJ DI HG 1Q QDVFHOAHQAHSUHOHXUKIS  Z KIFK IV DOR &Z HUWDQ WH J GEDOVDP S®! LDW R

JUXH  KUIKDI KW WH GMMEXWRQ R QOVFHOAHQAHSUHOHXUWKLS DRLRW JHQGHLY DAYDURXY

WXG GIYHY ) HP DBV GDG IQ P RAMMMG BGIYHY H FHSWIQ GRARIDOSIRIWDP P HY ZKHH WH

DUH HTXD@® UHSUHVHOMG |, Q SURIHWIRQDOSWRILDP V @\H 0 9V R QDVFHQWHQWHSUHQHXWY/

DUH IHP DBl RXV@XP EHUQ) P DBV * HQGHU AYHWH VWXGHQW P DNH XS D VP DOWKDIH Z WK
DWIKH XQGHU LDGXDM DQG DWH J UDGXDM BIYHO



) LJXUH " MMEXWRQ R 1 DVFHOAHQAHSUHQHXWY B\ / HYHOR WG

) LJXUH 1 DVFHQW QAHSLHQHXWY B\ * HQGHUDQG / HYHOR 6WG

JUXH  KIJKQKW WH GVMEXWRQ R QDVFHQAHQAHSUHQHXW B\ 1IHG R WHG. IRUB RS DQG WH
JBEDOVDP SO %XMQHW HP HU HV DV WH GDAQI GAVASTCH | RUCQDVFHOWHQWHSUHQHXWY 1Q ERW

\DP SV Z WK R QDVFHQAHQAHSUHQHXLY DAB RS WMQ 1Q) 9%6MQHW FRP SDLHG \R
JEED® ) RBZIQI %6MQHW 8 RS QDVFHOWHQAHSUHQHXLY DUH DOR FROFHOWDWG 1Q ( QIILOHHUQ)
DQG $WV Z KHUHDV WH J GEDOVDP S®I VKRZV 1Q ( QUIQHHIQ) DG

QW



) LJXUH 1 DVFHOW QAHSLHQOHXW B\ ) IHG R 6\XG,

&KDIDAMUMAEY Rl VKH 3@QOHG %X MOHWHY

JUXH  VKRZV WH SUHHUHG LQGXVMHV [ RUQDVFHOWHQWHSUHQHXWY VR WWKHUEXMQHWHY  7KH P RW

SRSXOUFKRIFH 1V WH TXDMUDY VHARU Z KIFK LQFOGHY DPWYIMHY ONH UMMHDURK |7 HGXFDMRQ  DQG

FROVXGMY DWADRWQ) R HQAHSUHQHXWY ) RIRZ Q) FRVHD R \WYGHQN DIH \WO

GHMLP 1QQ) WHUIQGOME FKREH 7KH VHIRQEDW VHRRU ZKIFK LY IRFXVHG RQ SURGXAQ) JRRGV H J

P DQXIDAMUQ) DQG FROMKPWRQ  DFFRXQWV IRU R WH VREO 7KH WMDY VHRVRU Z KIFK FRYHWY

VHYIFHY O\H \WRXUMP  EDQNIQ) DQG KHDOKFDUH IV SIHHULHG B\ R HQAHSUHQHXWY  7KH GDW

SRSXOULY WH SUP DI VHRRU Z KIFK LQYRYHY QDMUDOUHVRXURHY @NH DI UFX@MUH DQG [IVKIQD  Z WK MOV
VKRZ LQ)' LOMHWW 7KHH LV D SUHHHQPH |RUNQRZ ®IGI H EDVHG DQG SURGXPURQ LHDWG LQGXWWHY

Z KI®! [HZ HUMMGHQN BDQ VRZ DUBV VHUYLEH RUHQWG RUUHVRXUAH EDVHG VHRRWY



) LJXUH 1 DVFHOW QAHSUHQHXUKIS B\, QGXVIM

(P HILQ) HQAHSUHQHXWY VHHN VR XQGHUAMBQG WH RSSRUMQMHY WH DUH H SBUQ) R P DNH EHWHAU
LQRWP HG HYDODWRQY R WHU SRMQADODQG GHYHBS P RUH HIHPWYH VWDW LHY [RUWDQVRWP 1Q) WDW
SRMOWDOIQR D VXFFHWIXCEXMQHW YUUXWH  LOMWADMY WH VHD DWHWP HOMFRUIHV R CDVEHQW
HOAHSUHOHXW RQDVFDBI ILRP VR ZKHH  LQEAFDWY VWRQ) GMDIUHHP HOWDQG  IQAFDWY VMARQJ
DIUHHP HQW ' HMJ QHG DQG SOQQHG SLRGXPWRQ DQG P DINHWQI HIRW WKRZV WH GUHWIDS  Z W
JEEDOVDP S®! SDUASDQN VFRUQ) DQDYHIUHR ~ FRP SDIHGVR ~ IRUWH 8 QYHWMW R $XFNDQG
$ VP OUWHQG LV REVHUYHG [Q 2 LI DQVHG DQG P SBP HOWIG FROAROSURFHWHY VR P DNH VXUH ZH P HHW

REMPAYHY  J@EDOVDP SO 8QYHMW R $XFNDQG DQG $QDOVHG B LKQ RSSRUMQMHY
DQG VHBIPWG Z KDW, WRXJ KWZ RX@ SLRYIGH WH EFVMHWDY  J GEDOVDP S 8 QYHWMW R
$XANDQG 7 KHVH SDIMALQV VXJ I HMWKDWZ KIGH 8 RS V QDVFHQAHQWHSUHQHXLY UDWA WHU

| RXQEDVWRCDONQRZ GIGIH UHDWYHO KLIK® RQ WH VFDB!I WRWH IIRP WH JBGEDOVDP S®I DSSHDUWR KDYH DQ
HYHQ KL KHUGIYHORI FRQILGHOFH DALRW D@DUHDV

YLUIXWH ) RXQEDARQV R 9%6MQHW . QRZBIGIH B\ 1 DVFHQA{ QAHSUHQHXLY DB QYHMW R
$XFNDQG



$ FVYH ( QUUHSUHQHX W

7KLY VHPARQ H] DP IQHV WH R 8 QYHMW R $XFNDQG UIMVSRQGHIV Q FXUHOM
DWP SWQJ VR WBUAWHU RZ Q EXMIQHW DQG EHFRP H VHD HP SB HG FOWLI\ LQJ WHP DV QDVFHQW
HOAHSUHQHXWY 7KLY SHUFHQRIH LY P XFK &Z HUWDQ WH JBEDOVDP S® ZKHH DUH
QOVFHOAHQAHSUIHQHXW/

&KDIDRAMUMARY Rl $ FWlYH (| QUHSUHOQHX LY/

7KH DYHUDIH DIH R DPAYH HQAHSUHQHXWY DAMH 8 R$ LY \HDW/ )LIXWH  FRP SDUHV WH DM
R DPWYH HQWHSUHQHXWYY DFLRW GLLIHHQWBIYHY R WXG EHVE HHQ 8 RS DQG WH J@EDOVDP S®I $W
WH XQGHU DGXDM BIYHO R 8RS WYGHQWV DIH XQQQ) WHUBXVQHWHY  ZKIFK IV &Z HU
WDQ WH J@EDOVDP S®I DM R 6P O DWKH SRAYUDGXDM BYHO R 8R$
AMGHQW DUH HQJ DI HG 1Q DPWYH HOWHSUHQHXUKIS &2 HUWDQ WH J GEDOVDP S®I LDM R

JUXH  KUKQKW WH GMMEXWRQ R DRWYH HQAHSUHOHXUAKLS DRIRW J HQGHY DWYDURXV WG

GIYHY ) HP DO HOAHSHHXWY/ GRP 1IQDWM P RWWMG. GIYHY H FHSWIQ GRAVRIDOSWRIWDP V' Z KHUH
WH DFFRXQAMRU FRP SDUHG VR WH QW HUP DB SURSRIARQ

) LI XUH " MMEXWRQ R $PWYH ( QAHSUIHQHXWY B\ / HYHOR 6\WG.



YLUIXWH  $PWH ( QMHSIHQHXW B\ * HQGHUDQG/ HYHOR! 6\XG 8 QYHWMW R $XFNDQG

JUXH  IOVMADWY WH GMMEXWRQ R DPRYH HQAHSIHQHXW B\ WHUIIHG R WXG. , WUHYHD® \WWKDW
R DPWYH HOAHSUHQHXWY DWB RS DUH WXMG LQ) 9%<AMQHW  Z KIEK LV &Z HUWDQ WH JGEDOVDP SO

ZKHH R DPWYH HQAHSUHQHXW DUH ILRP 9%XMQHW GVASEHY 2 Q WH RKHUKDQG D KLIKHU
SURSRUARQ R 8 R$ DPWYH HQAHSUHQHXW DUH WXG Q) ( QILOHHUQ) FRP SDUHG \R WH J@EDO
\DP SG

YLUXWH  $PWH ( QMHSIHHXW B\ ) IHG R 6\YG



&KDIDRVMUMAFY RI VKH ([ DI 9YoXMOHWHV

JUXH GV WH LOGXAMHY DQG VHARWY 1Q Z KIFK DPARYH HQAHSUHQHXWY KDYH EXVIGHWHY

7 KHVH HQWHSUHQHXWY YHOWUHG LR D Z1GH WDQIH R VHARY  KDYIQJ D VIWRQIHUIRFXV RQ WH
WD 8RS YV J@EDOVDP SO DQG TXDMLDY VHARY 8RS W
J®EDOVDP SO KLIK@ KW DQ HP SKDVY RQ VHWYIFHV DQG LOMMBPMDODPRY Y 7 KHVH
VHARY IQFOGHG EDQNQ) KHDOMFDUH \RXUMP  HGXFDMRQ FRQUXGMY  DQG, 7 VHIFHV

YLUIXWH  $PWYH ( QAHSUIHQHXUKIS B\, QGXVM

7DE®  H SBUHV KRZ DPWYH HQAHSUHQHXWY UDWA WHUEXVIQHW SHURWP DQFH FRP SDUHG \R

FRP SHWRY XMQJ DVFDBIILRP P XFK ZRUH VR P XAK EHMAU  7KH GDVD UHYHDE D QREE®! JDS
EHVE HHQ 8 RS HQWHSUHQHXW DQG WHUJ REDOFRXQMSDUNV 8 QYHWMW R $ XFNDQG HQAHSUHQHXWY
FROMMQ®D IDWG WHUSHURP DQFH BZ HU ) RUIQABQFH 8RS HOAMHSLHQOHXW VARG 1Q VDBV
JRZW, @IJLQ) WH JBEDCDYHDIHR  DQG UDWG WHUP DUNHWWKDUH JURZ W DAD VFRIH R

FRP SDHG\R  JEED® 61P LOUSDMALDY IRTZ HG IRUSURIMIURZW  NRE FLHDARQ DQG LQQRYDWYHQHW
7 KHVH WMAYMEV VXJ I HVAMKDAS RS HQWHSUHQHXWY SHUPHLYH WHU EXVIQHW SHURUP DQFH VR EH Z HDNHU
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