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7RGD\ P DQ\ SHRS®! DWIH VDDILQJ DERXW QXF®IDU HQHW\ DV D
VROXMIRQ VR RXU HOHUW\ DQG FQP DWW FKD@QIHV 7KH\ FOMIP VKDW
QHZ \DIHU QXF®IDU WIFKQR@RJ\ FDQ SWRYIGH HBIFVAFIW Z IVMKRXW
KDWP 1QJ VKH HQYLLROP HQW6RP HHYHQ FOP VKHUH Z LAOEH QR QHHG
VR P LOH | RUIXHODQG QR GLVSRVDORI DGLRDFVIYH Z DWH

8 QI RUXQDWA® VKH IDFW GRQWP DWK WKH K\ SH : KL® P DQ\ GRRN

VR Z KDW WHIHUHG VR DV W D@P RGX®MU WHDFVRY/ DV VIKH DQVZ HU VR

RXU HQHW\ SWRRE®P V VKH\ RYHURRN VKH |DFWVWKDWVWKHWH W D@
P RGX®U IHDFVRWY _GRO WH[ MW SRWH VHURXYV HQYLLRQP HQVIDOMWIFH
FROFHWQV IWRP XWDQIXP I XHO GHYH®RSP HQW KDYH RXWDJHRXWO

XQDIRWGDE® SUFH ViDdvV DQG GIDYH WDWGIRDFWYH Z DWW 1Q
FRP P XQMAV IRWHYHU

$ TXLEN SHHN EHKLQG VKH FXUMLQ UHYHDY VKDWVKH K\ SH Rl VIKHVH
XQLFRUD @NH SIRSRVHG QXF®DU LHDFVRY/ LV LHD@ MWWXQVXS SRUMG
KRSH WDWLI QRUHV VKH YHU WHDOFRQFHWDV Z WK VKLY XQGHYH®RSHG
DOG SWRKLEIMYHO® H[ SHOWLYH VFK QRERJ \
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6P DODP RGX®
DIH SWRP RWAG
FRQYHQURQDO e .
VKLY OFZ  JHOHUDVRO Rl OXFGIDU LHDFVRUY 1Y XQGHILOHG 1LRP VIKHLU
DFVXDOM] H VR ViKH VDIHW RI GR] HQV RI GLIHIHQWWSHV RI SLIRSRVHG
VWIFK QR®RJ LHV VKKDWDLH SLRSRVHG VR KRZ P XFK VKH\ Z LaFRW

Q 8VDK P DQ\ WP D@ P XQIFISDAMHV MNRIQHG Z MK D GHYH®RSHU
QDP HG 1 X6FD® VR EUQJ D ILUMRI D NIQG VWFKQRM®RJI\ VR VIKH \WIDWA

7KH SWRMIFWZ DV DEDQGRQHG LQ DIVIAU FRWS LIRMIFVIRQV RYHU
HL) KW\ HDW/ VUS®G | LRP EL@RQ R EL@RQ %@RQV Z HH
WON LOVR VKH SWRMFW EHIRWIH W FRADSVHG GDYIQJ 8 VDK
P XQLFLSDAMHV DQG VKH 1 HGHUDOJ RYHUDP HOWZ VK QRVKLQJ VR VKRZ

IRU VAHVH EL@RQV Rl GR@W/ DQG \HDW/ Rl GH®\ HG DFVIRQ RQ
P HHVIQJ HQHW\ QHHGV
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$V SK\MFIWS P RU / RYLQV SRIQW RXW VR DU XH QXF®IDU DQG
WHQHZ DE®IV DLIH ERVK YIVIDOI RUDGGUHWQJ F@P DVIA LV @NH WD\ LQJ

VIKDWMQFH FDYIDUDQG UFH DWH ERVK IRRG VKH\ DUH ERVK YLVIDOVR
LHGXFLQJ KXQJ HU

5 HVRXUFHV DQG VIP H VSHQWRQ H[ SHOWYH M®RZ RSVRQV @NH
OXF®IDU GO WHVRXUFHV IWRP  LQH[ SHOWYH HDGLO® DYDLIE B
VROXWIRQV @NH LHOHZ DE® HQHW\ DQG WRWDIH $ WEHW QXF®IDU
S@QW VIDNH DW@®IDWD GHFDGH VR EXIGE DQG KLWWRUFD@ KDYH
EHHQ S@J XHG E\ FROWUKXFVIRQ DQG SHWP IWIQJ GHMD\ V

2 KHU VKDQ VKH : DWWV %DU 3@QWS QW  VKDWFDP H RQ@QH LQ
7HQOHWHH LQ DIVIUD  \ HDUFRQWUXFVIRQ VDID * HRU LDB/
9 RJV®H 8 QW DUH VH RQO® RS HIDVIRQDOQXF®HDU S @MQW E XLV
IQOWHS8 6 LQ  \HDW &RQWUXFWRQ EHIDOQ LQ Z VK DQ
RWIODO  ELARQ EXGJHWEXWKH VRVIDOFRWZ DV ELAORQ
Z KHQ VKH VZ R QHZ XQIW FDP H RQ@QH \ HDU/ MW LQ DQG

* HRU LD HOIFVAFLW FXWRP HWY/ KDYH VHHQ VKDUS LOFUHDVHV
1O XVW ELQY DV D IHVXQVRI VKLV GHEDF®! 0 HDQZ KL®I MU H
WHOHZ DE® SIRMIFW FDQ EH SMQOHG DQG EXLAVIQ D IHZ \ HDW/
DQG FRVW DUGM ( YHQ Z MK P DWAYH VD[ SD\ HUVXEMGLHV QXF®IDU
SRZ HULVVKH P RWAH SHOWYH IRWPP Rl HOIFVUFLW O VKH 8 6
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/KH 1 X6FD® OQXF®IDU SWRMIFW QHDU
,GDKR ) D@ GHP RQWUDVHV VKDW6O0 5V
DWUH SUROQH VR VKH VDP H WDMIFVRU R
UMQJ FRWV VKDWKDYH SM@J XHG P RWV
OXF®IDU SWRRMFW DFWIRW $P HUFD
7 RVIDOS IRMIFWFRVWVHWIP DVIAV WIDWMG

DW ELARQ LQ IRH VR
ELARQ LQ EL@RQ LQ
DOG ILOD@® R EL@RQ O

ZKHQ VKH SWRMIFW Z DV FDQFH®G
60 5VZ HMHEWQGHG DVD P RYH DZ D\
IIRP @UH YHU H SHOWYH QXF®DU
UHDFVRY/ EXWWRP H GHWI QHU/ QRZ
VHHN VR LOFUHDVH SURMIFWM] HV VR J HW
EDFN VKH HFRQRP LHV Rl VFD® VKDW
Z HH ®RWIQ WKUONIQJ VWH M H R
UHDFVRUY LQ RWI LODO0 5 SIRSRVDY

| X y! X m2 x|
7KH 605 SMQQHG E\
1 X6 FDM DQG 8 VIDK

P XQLFLSDAMHY Z DV VWD LOQ
WH GHWQ SKDW DQG LW
IR@RZ HG VKH XVXDOSDVK RI

QXFODU  SWRMFW  FRW
RYHUXQV  GH®\V  DQG

IDLOXUHY 1 HVKHU VKH SUYDWM

ILODQFLDO VHFVRU QRU U H

LOYHWRU RZ QHG XVUIMHV
WHSSHG IR DU VR SD\ IRU
W SXWIQJ VKH |LODQFLDOUMN

RQ W DU XWMHY DQG

VRZ QVLQ 8 VDK DV Z H@DV ViKH

|HGHWDO J RYHWOP HQW EHIRWH

WH  SWIRMFW  FREDSVHG

DORJ HVIKHU
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7KH FRW RI 60 5 JHOHDWG
HBIFVAFLW FDQ EH VXP P HG XS
IQ RQH ZRW XODIIRUSDE®
(DU HWP DWAV Rl 1 X6FDGIR/
SIRMIFWE\ 8 VDK P XQLFLS DAMHV
SWRP VHG HBIFWAFIW DWD FRW
R SHU P HJDZ DWWKRXU
0: K EXWIXIFN® (RWH VR
0: K 1X6FD® HWIP DWG

DFR

&RW HWIP DWAV E\ P DNRU
XVIMHY ONH 3 DFUL&RLE  DQG
,GDKR 3RZ H FK

HVSHFYH®  + DG
VWKH S@QWDFWD® EHHQ EXLAV
WKHWH IV QR WAAQJ KRZ KLIK

VKH 1IODO FRW RI  SRZ HU
Z RX@GEH UWHQ
JRU WHHWHQFH /DIDUWG  DQ

LOGHS HQGHOWH[ SHUARQ HQHLI\
FRW HWIP DWWV VIKDWVKH

E WLO * HRU LD
FR RSHUDVH
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% FRP SDUMRQ WH FRW RI
HQHU\ IWRP Z \/
SUIHHOW® 1O WK
WDQJH DQG X
IV  EH HHQ
DFFRUGLQJ VR / D]

7KH WDFN WHFRUS |IRU QXF®DU
SRZ HU GHYHIRSP HQWLQ VKH @WV
IHZ GHFDGHV LV E®IDN $ J@REDO
WXG\ IRXQGVKDW Rl QXF®IDU
SIRMIFW KDYH HQGHG Z MK 1LQDO
FRWV H[ FHHGLQJ LQMDOEXGJI HW
Z MK DQ DYHWDJ H FRWARYHUXQ RI

EL@RQ 7ZRVKWGV Rl DD
SWIRMIFW VRRN P RUH WIP H VKDQ
SIRMIFWAG

Q VKH V $P HUFDQ XVIMHV
GRW EL@RQ RQ QXF®IDU
S@QW VKDWZ HUH QHYHU I LOLVKHG

0 RWH VKDQ QXF®IDU LHDFVRY/

KDYH EHHQ FDQFH@IG LO VKH 8 6
QHDUD KDO RI Z KLFK KDG DQHDG\
EHIXQ FROWIKFMIRQ 7KHWH LV
QNV®! LHDVRQ VR EHQHYH VKH QHZ
QXF®IDU SMQWGHWI QV Z LGP HHW
D GL | HUIHQW D\
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1 XF®IDU SRZ HUP DNHV XS Rl 86 HOHW\ SWRGXFWRQ EXWVKH
8 6 GRHV QRWKDYH LQIWIDWUKFWH IRU VDIH Z DWW GLVSRVDO 0 DQ\

( XURSHDQ FRXQWIHV LHODQWRQ QXF®IDUSRZ HUKDYH LQYHWHG ELGRQV
1O VKH LOIWIDWAKFWIH QHFHWDU VR VDIHO® GLVSRWH Rl UDGLRDFVYH
Z DWH 7R GDW ) LOMQG KRWV ViKH RQO® @RQJ VP WRWDJ H I DFLOW 1Q
( XURSH DWD SUFH V] RI ELARQ

7KH 8 6 JRYHWP HOWKDV EHHQ VHDUFKLQJ IRUD (RQJ WALP  GLVSRVDO
VROMRQ MOFH VKH 5HDIDQ $GP LOMAUDMRQ 7KH ' HSDUR HQW RI
(QHUW\ FROVGHWHG QIOH SRWIE®! SHWP DQHQW WRWDIH MVAV IRU
QXF®IDU Z DWH EHIRWH &RQJWHW GUHFWG IWVR RQO WXG\ <XFFD
0 RXQWLQ 1HYDGD DEDQGRQLQJ WKH RVKHW IRU SROMEDO LHDVRQV
$ VU VS HQGLQJ EL@RQ RQ D GLV/SRVDOIDFLAW DW<XFFD 0 RXQVIDLO
ViKH VW Z DV DE DQGRQHG LQ GXH VR LW J HR®RJ LFDOX QVX LVIDE LOW
DQG WWRQJ SROMAFDORSSRMMRQ 7RGD\ WKH 8 6 LV QR FGRVHU VR D
®RQJ VWP WRLDIH VROMRQ

60 5V JHOHWDW SRZ HULQ D P LU P DQQHU DV WDGIMIRQDO QXF®DU
J HQHWDVRY/ FUHDVIQJ VIKH VDP H DP RXQWRI UDGLRDFVIYH Z DWH SHUXQLW
Rl HQHW\ JHQHWDWAG DQG SRVQJ VKH VDP H FKD@IQIHV Z VK \DIH

Z DWW WRWDJH 1 XF®IDUZ DWW FDQ WHP DIQ GDQJHIRXVO® DGLRDFVIYH

IRUKXQGLHGV VR KXQGLHGV RI VMRXVDQGV RI \ HDU/ ) LOMQGE/ WRWDJ H

VIV LV VIKHRUMVIED@ GHWL) QHG |RU \ HDW Rl VWRWDJ H
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' QGLIHORXV FRP P XQIMIHV Z RUBZ LGH KDYH GLVSIRSRURQDWO® ERUDH
WH EXQWRI P SDFW [LRP XWDQIXP SWRGXFVIRQ DQG DWRFLDWG
WDGLRDFVIYH FRQVDP LODMRQ VR VXSSO VKH QXFG®IDU IXHO F\F® W/
HWIP DG VKDWP RUH VKDQ RI NQRZ Q XWDQIXP GHSRMVW DWH RQ
,QGLJHORXV @QG EXW,QGLIHQRXV 3HRSGN DIH WDIHO LQYROHG LQ
SMQQLQJ RU SWRIMQJ IWRP P LOHV DQG LOWWDG P XMWVXIIHU ILRP

RQJRLQJ FROVDP LODVIRQ

)RU H DP S® VKH YDWP DNRUW RI VKH DEDQGRQHG XUDQLXP

P LOHV RQ 1 DYDWR 1 DMRQ MQGV KDYH QRWEHHQ UHP HGLDWAG 8 LDQLXP

P LOHV DFIRW $XWUWDAD KDYH MP LU QI DFIHV Z MK GHFDGHV RI
DFVY\VP  [LRP  VKH 0 LLDW SHRS® DJ DIQWWKH 5 DQJ HU DQG - DELOXND
P LOH VAV LQ . DNDGX 1 DURQDO3DWN ,Q  \HDW ViKH 5DQJHUP LQH
KDV SIRGXFHG RYHU VROV Rl XWDQIXP DQG H[ SHUHQFHG P RWH
VKDQ DFFLGHOW

2 QIRIQJ QXF®IDU S@QW QHDU ,QGLI HQRXV SRSXMWRQV DAR KDYH D
EDG WDFN (HFRWG + DQIRUG 1 XFGIDUG VK LQ : DWKLOJ VRQ WDV FDXVHG
GWDP DWF LQFWHDVHV 1Q FDQFHU WDWAV DP RQJ ,QGLIHORXV SHRS®V
5 DGLIRDFVWYH JDVHV DQG IXIGV HBIDVHG EHVE HHQ DQG
GLHFV® DIIHFWAG IMK DQG Z LGB@H ( LJKWRXWRI QLOH UHDFVRU/ DWVKH
IDFLOW Z HWH Z DMUFRROIG ILIRP VIKH &ROXXP ELD 5LYHU DIIHFIQJ VKH
IIMK VKDW SWRYIGH IRRG DQG HFRQRP LF VXEVMMMOFH ,QGLI HORXV
3HRS BNV VKRX@S EH FROVXAWG DOG VK HLUFRQFHUDV DGGUHWHG SURUVR
VIVIOJ DQ\ QXF®IDUI DFLAW QHDLE)

8 QIRUXODW® VRGD\ B/ LOVALODVRQDO IHWYRU DIRXQG QXF®DU HQHU \
KDV GUYHQ XS WH SUFH RI XWDQLXP ) LRP D SRXQG 1Q ViKH
P DVWUD® SUFH LRVH VR RYHU 10 D \HDUKLIK 7KLV KDV
GUYHO WHQHZ HG LOWLHWIQ XIDQXP P LQIQJ DWMVKV QHZ DQG RGE
LOFOXGLQJ RQH P LOHB/ LH RSHQLOJ DGNDFHOWVR 1 DYDNR QG QHDU VIKH
* LDQG &DQ\ RQ VKDWY VWURQJ ® RSSRVHG E\ ViKH 1 DYDNR 1 DARQ

6$/7/%. ( 75,81















