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1 XP HWDRA ,P SLIRYHP HQW

,PSURYHG OHDUQHUYV *UDGH DW EDVHOLQF
LQ
*UDGH DW EDVHOLQF
/ MADR DQG QXP HIDR\ LHVXGV VKRZ \KDW LOQ
D® RWV R WH JILIY HQR®IG DWH

LP SUIRYHG GDLQHY 7KLV LV DQ H WDRUGELQDU
DFKLHYHP HQWRUVE R LHDVRQV \WKH &2 9,
SDQGHP LF Z KLFK FDXVHG P XFK GIMUXSVRQ \R
HGXFDARQ  1Q DQG WH FRP S®f

OQUXDIH HQYWRQP HQV ZKIFK FDQ EH
GHVFUEHG DV G§RWAB#

/ MADF\ VFRUHV DFLRW ERW JWDGHY DOR
P SLIRYHG : RUK\ R QRWM LV WDW* WDGH
JWY ZKR ZHH WWMG l1Q (QI@K DQG
© RO\ VDWR SHURUP HG WLJ QULFDQAD EHWMULQ
VKHLUP RUKHUVRQI XH WKDQLQ ( QJ VK
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RI JLUOV LQWHUYLHZHG
ZDQW WR FRQWLQXH WR VHQLRU
VHFRQGDU\ VFKRRO

)DFRY FIWMG E\ WH JWY DV DilHPAQ
DWIQCDQFH  tHWIOMRQ DG WDOMMRQ
IQFOXGH VDIHW 1Q DQG DURXQG WH VFKRRO
VDQVIMRQ | DFIOMHV DQG ®&Z H SHAVIMRQV R
ZKDWJWY FDQ DFKIHYH DV ZH®D DV SX®@
IDFVRY VXFK DV VH QHHG VR P LJUDWA IRUD
VRXUFH Rl IQFRPH RU GXH VR P DUWIDJH RU
EHFRP LQJ SUHJ QDQW

2 YHU R JWY WDWG \WKDWD @FN RI
SDUHQWBOVXSSRUNZ DV D UHDVRQ VKH\ P LJKW
GRS RXWRI VFKRRO 7KLY QXP EHU LQFUHDVHG
E\ ILRP * WDGH VR * UDGH

2QH H SOQMRQ [RU WLV LV
WDW DV JILY JHWRGHU SDUIHQV WQG R
HQFRXWDIH WHP VR SXU/XH P RIH BGXOW
DPIYMHV  IQFOGQ] ZDJH HDWQI DQG
P DUWIDJH
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$Q XQH SHAWMG 11QEAQ) ZDV WDW JLLY
DWRF DM W(H QI XDIH R LOMXPARQ Z MK

GLRSSIQI RXWRI VFKRRO 7KH J HQHUDOSLRI LG :KDW IDFWRUV JLUOV VD\
R 67$* (6 JWY QMQ 1Q : ROWD =RH LV VEKRRO

VMDWAKH  KDYH H WHP HO TP WG H SRVXWH

VR ( Q@K LQKHUGDIO @Q/HV P HDQUQJ WDW

WH VZ WK VR ( QU @VK DWf IDGH  FRX@ KDYH VDLG /DQJXDJH LV D
D P DNVRU LP SDFWRQ WHLU DWMQGDQFH DQG DWWHQG VFKRRO

GDQ
VDLG /DQJXDJH LV D

WUDQVLWLRQ EHWZHHQ

: HVWHQI WHQHG WH @QI XDI H VDLG /DQJXDJH LV D

FRP SHWIQF\ WDFKHUWDIQQIV WKH GHFLVLRQ WR GUR

IRUERVK : RO\ VDR DQG ( QI QK
MDFKHWY/
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67$*(6 LQWHUYHQWLRQV KDYH

DGGLWLRQDO VFKRRQ
PRUH WHDFKHUV
PRUH OHDUQHUYV

67$* (6°V IOMIYHOARQY KDYH DOHDG EHHQ
LOMI IDWAG LOVR WIDQGDLG J RYHUP HQASUDFVFH

« =RQDORIIIFIDY KDYH H WIQGHG SHGDJRJLFDO
GIDGHUKLS DQG VXSHUIMRQ WDIQQI  * HQGHU
DQG ,QFOMYH S HVSRQUYH SHEDIRM *,53 : H DUH UHI IMAMUQI FOIDUUHVX®V LQ HDFK
DQG FKIAB VDI HIXDUELQ) LR VIKH UHP DIQLQY
ZRHGDV GMMFW 1Q: ROIMD =RH DQGHYHU LOMIHMRQ 2 YHDOD VFKRRY
KDYH EHFRP HP RUH | UHQGO VR J LY DQG \R
FKLEBUHQ Z VK GIVDELMAHV * LY Z KR DUH
YX@HUDE®! DUH VXSSRUMG | LQDQFLD® DQG
WKH DUH DFKIHYLQ) EHWMU 7KH VFKRRO
FROMXPURQ KDV KHSHG P DQ. VIR DWHMQG
VHFRQGDUY VFKRRCEHIQU >DE®! VR @YH DW
KRP H@Z M VIKHLUI DP LaHV |
: RIHGDRIILFLDO

« : RIHGD RIIIFIDY KDYH LQFRUISRUIDWG VRPH
67$* (6 LQMUIHOARQY LOR WKHU P XQU \ HDW/
VHRVRUDCDQG DQQXDCE QY

.« =RH DQG ZRWGD RIIFIDY DQYG VFKRRO
GUHAVRY DWSUP DU DQG VHFRQGDU  VFKRRY

KDYH EHIXQ WR IQMMURQDOMH 67$* (6
SWDFWEHV
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Rl WIDFKHW/ LHSRUMG
LP SURYHP HQW LQ BM/RQ SOQQLQJ
XVIQJ WDFKLQU DIGV DQG DWHWLQJ
WXGHQWV GIDLRQ]

7KH  DOR HSRUMG XVIQI  MFKQTXHV
IQAMRGXFHG GXUQJ * ,53 WDIQQJ VXFK DV
FDAQ RQ JILY DQG ER V P RWH HTXD® DQG
LGHQW\ LQJ WKH GUITHHQVQHHGY R JILY DQG
RWHUWXGHQV  7HDFKHWY DR QRWMG SRVIMIYH
FKDQIHV 1Q DWIWXGHV VRZ DUG WKGHQW Z VK
GMDEIMAHVY DQG VDG WH  QRZ  IHHO
HP SRZ HUHG VR KH® WKHVH \MAGHOW

/ION KDV SWRYIGHG WLJQULFDQW VXSSRUV LQ
FROFKIQ) DQG P HQRUQI \MFKQTXHV IRU
VFKRROVXSHWIVRY HQDEQQ) P RWH HIIHFWYH
| HHGEDFN VMDWSLRP RWAV P RUYDVMRQ

* RYHUQP HQW RIILIFHWY/  VFKRRO GIDGHY DQG
* L ( GXFDMRQ DQG $GYIVRU  &RP P IMAMHV
DUH DOR P RUH LHVSRQULYH VR J LY HGXFDMRQ
QHHGV HQDEQ@Q KROME VXSSRUWVWR JIWLY 1Q
VFKRRO

8&+330 (# (67+4

SWHYIRXMO  Z HZ HH SIHRFFXSIHG Z IW DGP LOMADWYH

VIIM\V DQG Z HIH XQDE®! VR J LYH HGXFDWRQDOBHIDGHUKLS DOQG

VXSHUYYIMRQ WH DWWOWRQ MGHVHUYHG ) R@RZ 1QJ WKLV

WDIQIQJ  Z H DUH SXWQJ DQHP SKDVLY RQHI | LELHQWMDFKLQJ

DQG GDUQLQ) WIFKQTXHV : HQRZ WHDQ H VKDWFRDFKLQJ
DQG FOWLRRP  REVHUYDARQ >VKRX@ EH@J LYHQP RWH
ZHIKW 6FKRROGLLHFVRU
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7KH VD WWBNHV D YIEDIH VR WDIVH D FKIG DQG
RXUUHVHDUFK FRQWQXHV VR VKRZ \MDWFRP P XQW
VXSSRUWVLY D FUXFLDOIDFVRU 1Q NHHSLQ) JLLY 1Q
VFKRRODQG KH®IQ) WHP VR VXFFHHG : HeYH
ZRINHG ZIW FRP P XQMHV DQG HWREQKHG
FKDP SIRQV VR GUYH DQ DWANGLQDO VKL W KDW
SWRP RV HGXFDMRQ |RU D® DQG NHHSV D@

FKIGBUHQ VDIH

7WDIQQI | RU3 DUHQAT HDFKHUS$ \WRFLDWRQV
6 FKRRQP SUIRYHP HQA&RP P WMHV DQG
. HEH®! ( GXFDARQ DQG 7 WDIQQ) %RDGV RQ
WHUR®GN DQG IHVSRQVELDAHN Z DV
VMHQI VIKHQHG DURXQG J HQGHU LOFOMRQ DQG
VDI HI XDUGLQJ

&RP P XQW 0 RWHUDQG ) DWKHU* LIRXSV DWH
LOMXP HQBAQIDP 1O CDIVRQVR EUQ)

P DUIHG J LY EDFN VR VFKRRO * RYHUP HQW
SDUAHWY KDYH H SUIHWHG WKHLULQWIQARQV VR
HWDEQ/K 0 RWHUDQG ) DWHU* URXSV DFLRW

DAY RIHGDVRI : RO =RH
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3 IRWPWI LY QRZ EHIHYH WKH. GHVHUYH HTXDODFFHW CUDGH
W HGXFDARQ DQG KDYH JDIQHG WH @H VNG

QHFHWDU R KHG WHP DWDIQ IW 2 YHD® J LY m LQFUHDVH LQ VHOI H
HSRUMG [P SLIRYHG VHO HWMHP P RWIH  SRVIVWH LQFUHDVH LQ JHQGHL
WRXJKW DURXQG JHQGHU DQG Rl VFKRROBIDGHUKIS

DQG J UHDWAUFRP | RUADVW/FKRRO *UDGH
LQFUHDVH LQ VHOI H
7KH RGHUJ LY 1Q GHP ROMIDWAG WDWKLI K BIYHY LQFUHDVH LQ JHQGHU

Rl VRFIRHP RARQDOZ HEEHIQ) DV Z H®DV D SRVIVIYH
SHUFHSVRQ R JHQGHU HTXDOW 1Q DQG RXWRI WH
FOWWRRP  KHGV WHP  VXUP RXQVWH EDUIHY VIKDW

SUHYHQWIMHP 1URP FROAQXLQ) WMHLUHGXFDVMRQ
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7KH HYDOXDWRQV VKRZ VMDW67$* (6 KDV VXSSRUMG J LY VR WD\ 1Q
VFKRRODQG ®DWD Z MK VHYHWDO IQMIYHMRQY EHQ) HP EHGGHG
ZWIQ JRYHUQP HOVW WHP V DQG VDNHQ VR VFDBI 7R BIYHWDIH
I XUMHULP SLRYHP HQA6 7$* ( 6 KDV

6 WHQI VKHOHG WH @QI XDJI H FRP SHWQR\  WDFKHUMDLQLQIV
|RUERW : RO\ VIR DQG ( QI @K VWDFKHW/

P SIRYHG H MAQJ WDFKHUWDIQQJ P DWUDY | RUIHDGLQJ
DQG LOARGXFHG 08 HDGLQJ & RUDHUA LQVFKRRY Z WK D
YDUHW Rl LHDGIQJ P DWAUD® VR FUHDVM D P RUH FRQGXFLYH
OMUDR HQYLLRQP HQW 7KLY VXSSRUM IKH * RYHUP HQWV
FDP SDLJ QR LP SURYH UHDGLQ) QDARQD@®

7R VXSSRUAFKDQIHLQSRIF\  DQG Z M J RYHUQP HQW
SDUHY GHYHBRSHG DQLQGXPMRQ SWRIWDP P H 1Q1LQDO
\ HDW/ Rl VHFRQGDU VFKRRO | RFXVIQ) RQ UHGXFLQ) VIKH
EDUIHWY/ LQ FKRRVIQU 67( 0 VXEMIFW DQG FDUHHLY/

( [ VMIQGHG RXUB RFLDCDQG ( P RURQDO HDLUQLQJ SLRIWDP P H
VR J LY LQVHFRQGDY  VFKRRO
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/LQN (GXFDWLRQ ,QWHUQDWLRQDO LV D FKDULW\ UHJLVWHUHG LQ (QJODQG DQG :D@HV /LQN D&XF bMRVRQD,




