. WFKHQ J DUBHQV KDYH WLJ QU LFDQWSRWAQUDOVR
P SLRYH | RRG VHFXUW QXWMIRQ LQFRP HV DQG
FRP P XQIW FRKHVIRQ LQ GU QG DUHDV 7KLV SRAF\
EUH KL K@ KW KRZ NIFKHQ J DUSHQV DLH

RU DQLVHG DQG | XQPVRQ LQ GU QG VHWARQIV Z KDW
WKH SLRGXFH WMHLWHFRQRP LF YDOXH ViKHLU

VWUHQI VKV DQG @P VIMRQV DQG SURYLGHV SRTF
WHFRP P HQGDVIRQV

%DFNJURXQG

. IWKHQ I DLEHQVDUHIGRHDUQI® UHFRIQMVHG DVD YMID
KRXVHKRTS GYHOVADAD\ |RULP SURYLQJ |RRG \HRXUW
QMIMRQ DQG UMIHIHIQ GY @QG UHILRQY \KFK DV

. DIP R 7KH. DLOP RDUILRQLYSUGRP LD
SDWRIDCDQG DIUR SDWRUDO DQG | DAHY/SHAMMWAKDIBI B/
R HLDAF LDLQ) DO UHXUHWRRG LOHRXUW DQG

P DIXWMRQ> @KLIK SRYHW GYHY> @XQG FROMXHS
UHIDQRHRQKXP DQMUIDQ DG > @

, QWLYFRQM WNWRKH JDLEHVR! | HUD SUDRAFDCDQG
\FDDEBICESURDAK VR EXI 1 HIQ) GFDORRG\ WP VDI DLIOQWY
FIP DM YDULCELON DQG\KRANV Z KIGIAHIWHIQ)




KRXVHKRTS DQG FRP P XQW UMIOHAH DQG
\XSSRUAQ) WHERQ WLP \KWELQCELDN R
DJUFX@MH

OHWKRGYV

7KHSRIR EUH LVEDWHGERQI HIS URHDUK
FROGXAMGLQ0 RIRIR GMMPVS JDQED GXUQ) WH
QY VDRQ> @ DBZ HHFRBAMGWIURXIK
KRXVHKRG \XUH V NH LQRUP DQANQMYLZ V DQG
IRFXVIURXS QVPXMRQY FRP SBP HOMGE\ 11HG
REVHLYDARQ DQG GRAXP HOBARQ 7 KHNWWKHD
JDUEHVZ HHAKDIDAMIMAG XMQJ SDUDP HMWAKFK DV
SURGXPARQ REMPRYH/DQG P RADARQ | RUNMKHD
JDGHIQ) GFDARQ HI LQUHIARQ VR WH

KRP HWMDG DQG Z DMARXUAH  \SHAHVGYHW
\RXURHR SMQAQ) P DMIDO KDYHWWUHIXHR
@ERXUNRXUFHDQG @QG RZ QHIKLS 3 UIRGXRARQZ DV
DWHXHGLQD\KE \CP SBIR WHNWWKHD JDLGHO\R
HXP DMIUHK YHIHEEG LHBV NJ Pt DQG
FRUHSRQAQ) SURH/Z HHUHRWGHG VR DAVAWWHU
HARQRP LE YDOHDAKHWP HRE WHWMG

JLOQGLQJV

$ +RZ NLWFKHQ JDUGHQV DUH RRF®D

DQG IXQFWLRQ

+ HH DNWFKHD JDLGEHQ UH HY\R DQ DUD I HORHG Z WK
QY WRLDV QHHIFRKUH/ RURMHUGADI DYDIOE®
P DMIDY RUR DQRSHD DUHD Z KHH YHIHEEGY

| AW DQG RMHUPURSVDUHIURZ Q FRVHWR WH

KRP HXMDG RUGHDUD Z DMUARXUAHI RUKRX\VHKRTS

FRQWP SWRQ \DBI RUERW,

6 HUHV

' XUQ) WHAY VDWRQZ KHRWLVMMG. Z DV
FRQGXPMG NVKHD JDLGHIQ) LV SUDPWHG ERM DIV
WHKRX\VHKRS DQG JURXS BYHYWIURXIK
DIRW HOAJDLGEHY Z IW QU HIKRAHKRDY
P RIHWDQHIKWP HP EHY P RIHDRRYHD HIDIHG
. MKHQIDWGHQM] H/WDQIHILRP P P DG
UHD SUP DU® RQKRXVHKRT @ERXU + RXAVHKRTGVX\H
DP 1| R NQRZ GGIHDQG WA RP WDIQQ) B
QL HHIARIDQDARYY DQGLQAIHRXV
NQRZ BGIH 0 RWAKRXVHKRTVDUHUHDAYHD
UFHOADGROMY ZIW  KDYLQJ SUDPRYHE NVKHD
JDUGHIQ |RURQHVR WUHH\ HDLY/

. MKHQ JDUGHVH KLEWWP RGHDMARS QYHMW
ZIW  SOQMNSHAH/UHFRGHE DRRWJIDGHY
+ RZ HYHJ SURGXPARQ LV FRQAHOADAMG RQD I HZ. FIRSV
QREE® NDBI HIJSOQNDP DIDQKXY EOAN H HG
SHV DQG6Z IWRKDUG Z KLIBILQAIHIRXV YHIHEE®Y

UP DIQXQGHUUSURHIMG

2 YHOD HIKWEDLEP HMIAKDSHNVRKHD JDUEHVIQ
0 RIRR I@VADMSIQILIXH EHBZ

8 QEHWEQAQ) WHG QOP LEVEHE HHQWHHI DRRY
SURYIGH/ YDOTCEBILQUIKWIRUGHLIQQ) DG
VWSHAL LE NVRKHD JDUGEHD
LOMYHOARQVWDANXSSRUNRRG VHEXUW QOMWRQ
DQG QYHIKRRG RX\FRP H/ SDUINFXOD [QGY OQG
DQG AUMY SURCHVHMQIVAKAK DV0 RIRR

% .LWFKHQ JDUGHQV FRQWULE
VHEXULW\ QXWULWLRQ DQG LQ

. LWKH J DLEHQVIQRUDHKRXVHKRTS DFFHWAR | RRG
DQG JHHDMGAASREBILGARP HIRURKHIHMHADD

YUXH ,GOMDIRQR FKDUIDPMIMVDMRQ R NWWKHQ JDUEHQQ Q0 RUIRR GMMEWS JDQED P RALHGIRP



6 HUHV

\HMEHY ) RUIQWEGH LOFRP H NWWKHQ JDLEHIQ) GHIYHYLP SRUBQARADD
EHOH W LQFOXGQ) RQIHUFRP P XQW FRKHIRQ

d) LRP WHNWKHDIDLEHD ZH\HIDWH YHIHEEBWV\R

JHWP RH \REX RMHJIRRG/RURMHUWIQI\E LORFDFG\ RO HQIDIHP HOVEQGLP SURMHG WALO

WMV IRUSDUAASDAY) KRXVHKR@V 7 KRHRXWRP H/
) RERVIURS QABANRQ KLIK@QJI KVWMHSRWMIADCR NWWKHR JDUEHVDVYD

. MKHQ IDLGHVDAR VHUYHDVDNH - UMIOHAHDQG VADAMILE HOAl SRIONVRUARP P XQW GHYHRRSP HQWV
P MIDARQP FRKDQW DIDQIWRRGLOFRXUW e: HDARKDYH\ RXAM LORXUJWRXS NWKHRJIDUGHD

AURUKWDLG LHDWE VKRRV CARMWA/NHE WHP BXM DQGLZD. |URP FUP LPD

$ IWULQFRP H NWKHD JDLEHOVVRRQI® LQ OHFH CRAMMHY DQGLGBOHMD

KRXHKRG IRRG FKRIFH/ IRTZ HGE\ IRRG ) REXVIURXS GVRXOWRQ

DOOELQN + RZ HYHJ P RUMKRXAHKRDVFRQKP H

RO WIHIRRG JURXSY UK. RRGY SXORY 006 ( (ODEOLQJ IDFWRUV RI .LWFKHC
GONJIUHQ®D\ YHIHEEGY EHBZ WH LQ ORURWR

UHFRP PHG-GP IQP XP R IYH> @ . WMKHRIDLGHIQ) 1Q0 RIRR LVHIEGGE WH

& .LWFKHQ JDUGHQ SURGXFWLM&GI&SHMARS(QJGWW

" U VWADIRONWKHRJIDWGHIQJ 1Q0 RIRR GH-BHXGV FRAERWDARQ EHA HHQ FRP P XQWH/DQG

KHD® RQZDMIDAFHW ZIW R KRXAHKR®Y GHYHRSP HINDRRW/| XUMHNXSSRUAKSVENH 7 KH
UOLQ) RQUULIDARQ + RZ HHJ WHHLYTP WG X\H \KWELQHE SURHPHDQG LOYHMR HOAR GHYHBSP HQW
R \ROXWHP DQDIHP HWSWDANHV DV R DI HOAHVLQ NIVAKHD J DUGHILQ) KDYHWHIWHCHG
KRXVHKR@VDSS® DQP DOP DQXUH DQGRQD N DAFAXR LOSXW DQG GRFDCRZ QHUKLS  FUHDAQ)
SUDPRHP XOKLQ) & URS FKRIFHLVIQ OHIFHG E\ DIRXQEDARQI RUVFDI XS \KFFHM XAQMYHIARQY/

\FDRQDDN P DMUW SHIRG KRXWHKRTS SUH HHRH/

SUR WELON DQG GRCDARQVIURP. GHYHIRSP HOW ) &RQVWUDLQWY WR NLWFKHQ J

DRRY $ YHIDIHI UAK YHIHEE®ISURGXPARQ LV CERXW . WKHD I DLGHQLQ) LVARQUADIQHG B\ @P WG DAFHW
NI SHUPt Z W YHIHEEGVVHIR) [RUGWWDQ R Z DU DI UEXOMUBDHIYEH/ LOSXW DQG | LCDQADD
86 SHIPt VHUYLFHY SDUAEX@UD GXUQ) WHGY VDWRQ 3HAV

QDI XUMHJUHBXFHSURGXPRNW  Z K1Y
.LWFKHQ JDUGHQV DV HQWU\%MMWWWW
FRPPXQLW\ DQG GHYHORSP HQ WQGHUHUHOM * RHOP HOADOG GYHERSP HOW

' XUQI WHAY VHDRQ P HQDQGZ RP HQ DIHERW DRARINAKRX@ SURUIMYHLQYHXM? HONVLQ Z DMJDHRRWY
HIXOO HYDIHGLQNWKHRIDWGHIQ) LQAFDAQY H WMRQ VAL DI RECEBILBXW SHW
WDONQMYHMARQV\KRX@ EHGHIEH DMD GALIQHG\R P DQDIHP HQVDQGWHSURP RARQRI LOAIJHRXV
HQDIHERW P HQDQGZRP HY %H RXQGIRRGDG RIRSVR VAHIWHY URMAHIAH - QXAMMRQ RXWRP HY



&RQFOXVLRQ

. MKHQIDUEHQVRI I HUDKLIK P SDRWGBZ FRWV
SDMZ D, VR LP SURYHIRRG \HRXUW QXOMMRQ

LCFRP HV DQG\RADOFRKHMRQLY.  DLLP R\DY/

QY OBV %8 EXLEHQ) RQWURQI FRP P XQW XSVENH
DAERW. KRXVHKRTS DQG JURXS BYHY DQG DARHMQ)
ELQAQ) FRQWDIONLQZ DMJ LOEXW \NL@Y DG

P DUNHV JRYHLGP HOADQG GHYHERSP HOASDUWZHYFDQ
\XSSRUMRFDOSHRSGIVR WDQURIP NVKHD JDLGHY
LOR DFRUGHAMRGHR QY OQG UAMAHIAH , QM DAY
QAMRQ LOAIHIRXVARSY DQG QYHWRAN Z KIB

HP EHEAQ) NWKHD JDLEHVIQFRP P XQW
GHHBSP HOANDAMILEY Z LAHKUHVKWELCCE®

@®Q WLP [P SDRAEH RQG SUIRWRMA FBV

SHIHUHQFHYV

, OMUDMG) RRG6HRXUW 3KDHE W LFDARQ |, 3&

8 JDQED. DUDP RD$ FX\WM) RRG, QHFXUW DQG$ FXWM

0 DOXWMRQS$ QDOMVO DUK ) HEXDU

YHIKPRXQL 1 5HDR 3 3DURQAY 0 * REDC
IXIGHIQH/| RUWHURKRUIDARQR GHILDGHS | RIRIVDQG
QGAEH/IQGAY GGV EXLQ) IMMEHAHDQG EHH WY
QMHIKRRGY ) $2 ) R 3DSHU ) RRGDQGS JUFXGMUH

2 UDQMDARQR WHS QWG 1 DARQY

*HWGRU . O JZHD' O XD’

/' LYHIKRRGV EDME \HYLFH/DQG \RADCSLRWMARRQLQ 1 RUNH.Q
8 JDQGDDQG. DUP RW : RINQJ 308HJ

%DUDQM/ $  &DUDYDQL O BLMDARGDCE CDOMVR
) RRG 1 X\WMRQDQG, QFRP HBHXUW Q. DLDP R\De$
QRPDILQ) YIHZ R . DIOP RV : RUINQJ 3DSHJ

6FKXP DQQ% 7 XUQLZ H$ / LQGYDM  / X®l. \DQR - . XXBI
'$ . IZWD& 0 ZDQL$ 0 ZDQYL3 +, LoHDS

/ LYHIKRRG G QOP LFVDQG FKDIBQIHAR Z HEHQJ LQWH

QY OQGVR XD DWS [UFD_ WH' U @QGV7 LDQURP WG
SRSXMARQIQWH. DUP RWERGHJUHILRQ * (EDO+ HION

$ PARQ ' 2,

$NO0 7 & KDIDAMIVDARQ DQG SURGXPARQ R NVKHG
JDUEHDVDQG WHUFRQAIEXWRQ R | RRG VHRXUW DQG QYHIKRRG
1Q. DUIP R QRUMHDIM.QS JDQED 0 6F 7KHIVS SS\DD
6/ 8 ' FSWR 0 REFXQUGAHFH/

KABV MG HBMBRO VX \H DNIOP \B sa
YDNWMEG 0 0 9HBZVS$S/ O RKD' &DQDYDQ &S
0@DPD. .IQCER- . NO ( ODDQD+ )IZ]L
Co 1 HIKERXUKRP HIDUGHIQJ SUHARNVGHY
QYHMW DP RQJ IXUDOY DQJ DADQZ RP HY 3XEQF+ HOOK

1 XWMRQ :

KAV GRLRU 6

$XWKRIBF ODU\ 7TKHRGRUDK $MDO
9HUVLRQ )HEUXDU\

L QVWLWXWERQWPHQW RI OROHFXODU 6FL
8QLYHUVLW\ RI $JULFXOWXUDO 6FLHQFH"

3URI ,QJULGQERIGQ2ERU
3URI 'HQLV 0GBQUYHSDLUZH#

06F 0ODU\ 7TKHRGRUDK $MDO
WKHRGRUDKPDU\QH#JPDLOFRP
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