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L 7HO g7op
DOPDUJHP#PDLO WHOBOPP SW®IRBHERRN FRP DVVRFLDF

,PSRUWDQFH RI DUFKLWHFWXUH
VXVWDLQDEOH IXWXUH

7KH)HUWDOMX UBYRFMR QG L V SDWW\KIHH Q LFUHF K L W HALVHQUEHOZ H H Q
0D\ WK DQG 1RYHPEHU WK

7KH[KLE L®H RHIQGRBIH O H Y R DIHF K L W HF RQXW H L\BWEWKIERHG H \RUDQ
GHFDUERQGHF®OR QOLQIEBR O O D E R XOMKLYRHF X VLRQ VHY HOLVWLQFW
K\GURJHRJUGBKEBMENU N EGD QWK UR S RB AWY WRIQUFW X &/ UFHWH VHQ W V
SLHFFHWHDWHGE X QD U F K L W.IFFRVO/O D E RALDWKLRHU WR R W KBIUH B Y

N QR Z O HGURE RPR G HIRWP R UWX VWD LRIDEOWXE TXLWWBRORUUR Z
FRRSHUDBHIYRIHEIQVF LS OHQMW D VWDIQRISHFLHKHRITLFBROW X JXHVH
UHSUHVHQ@WIXWW K L WRLR KSHH Q LFFUHF K L W AWM X @HFOMR R Q W U WERX W H
JUH DWZDW H QWL BPLADS XAE\GLLFY F X VDVELARYQWAR Q | O K BAWU F X P V\W il HE H
VKDULQJ DQG PDQDJHPHQW RI QDWXUDO UHVRXUFHV ZLWK SC
'H HSURGKHHWMKFX U DWW H [\ & UR GXKHQUW X J X KV EBL WIURQ/BENH Q
$QGUHLD *DUFLD

) HUAGB ) XVIXUHV

3DYLOLRQ RI 3RUWXJDO
WK ,QWHUQDWLRQDO $UFKLWHFWXUH ([KLE
/D %LHQQDOH GL 9HQH]LD

" IH D FKU KD VWDV 1 O L F WD RIK) VO L VD IMARQY VD\U F K L W B WX )UKBIVX LMW K H
KRSHMWRIMKHIILFLDPROUW X JXHNVSHIHVHQWR WKW K-QWHUQDWLRQ
$UFKLWHFWXUH ([KLELWLRQ /D %LHQQDOH GL 9HQH]LD

JRW KHGLWWIRBLHQ QDIMHBRPP LV V LAHYOWRIN NRY V HQ WKER W W R
ODERUDRIRMKHXW X USBRPHKRZHLQWH U SW KBMHIY K K6 L GW K . DV
IJXLGKXONRZDWRMKHPWKIKWXUEXWKBADYOF¥ROXMPB KADRIGRLQJ

LW
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"W VMW KIS U S RW KIBW W H U PQQ M\ WDIOIWK LWVH S U HV H Q W BQ\RMR X \DAD
H[KLELVRUR®XE OLWFR JU RPW KHVS HDWWRHD RUJDQRE ® SHQDERUDWRU
DWPHWKRGROEDVEB@HVHDBFXK L FKH | O H FRADLYR-E MI)[ SR VW & D &G

W R XU H V H DMREKMFKHF D U FRIWAH \ZD W HWPWD Q D JH P HDQM& L VW U L E YOW L R C
IXWXUH WKDW LV VKDSHG LQ WKH SUHVHQW

7TKLYVD FXUDWRQMDHU S U WKDWINR/AQU DPLQ@IQDUUDWLYRD QWXKLIH J
DXWRELRJUWGBHFHRADEP OF KL W HAWBRIPX FIOHGVUHMRZ® BGNFRQFHLY |
LGHDV DERXW FRQVWUXFWLRQ TXHVWLRQLQJ WKH KHJHPRQLF

“H PXVWHVW WRKSHH U S HW RDAMDLGRRYK HU HZRXE G H U VWRIR\EE X UDWR U L
SODEBIW KRIS SR UWWX R[S O RHURHH U J LLQVV X B N L FKKD YQIR W WL QR L WHRY K H
FRQVWUZXRWRIKELF/X UD W RWH IKOLFSR WM IGHIU H V MVQ \RBIV V X P MQKIAS H HRS
FKDQ IHS DD VRW KGHHEE HF R PKX P QD J D LQRO R Q ZH M K MRV W S RRXHY
WLPH DQG DZDUH RI EHLQJ WKH FDXVH RI FXUUHQW SUREOHPYV

‘HEHOLNYKIDBKRHQ ADWRFKLBEHPRFUDQWHVWRVBQYYBW R DLWHH
GHEDWHKHGDQBRUNRQIKAROODERBD ®DhMHAAW U F K L WIHMAMIHAE O WWR \
PRGLI\ WKH PDVVLYH LPSDFW RI WKH GDPDJH DOVR FDXVHG E\

3UDJP DW\K®GD RNV W L P X OYDLW L ROW KIHQ D E MO MD. O RIXEQ FO B GWH U V H
YLVLRQELWKBERXBDWRQVHTXRIDFRIR ULHPWD J L Q DHVF X R QWKKIRENG R M\

LPDJL Q DRUWWRK @G 'O R WIWBIE L CW.R/AD O RWXBWRQVWUWERQNGRBWZHHQ
HTXDOV FDQ RQO\ SURGXFH DSRFDO\SWLF YLVLRQV DV D SURN

)UR RV K3R L R MWL HZIW KAHX U D WRDJUL D DAMD YHD F L\ BAR Q F H Q WRIDFAJLLRAQL F D ¢
JOREIDW/ XK LKOKRWHULFERYDVHTXHOBRVYW XIR B LW X DWIHB®R UW H (
GDLAWXH ZRIGHY DV W BW RXJ KGHW W U X FMJHVE ® QL Q FUH DGO L P D W H
UH I XJHHIL @@V KRYW KKHDB® W K HDJUHBIH D GROR Q V R RRQUZH Y DV W DWW R @ BH/
DUHDFLOYWKHHGLYWURBVKERUG®RS X O DBANZRI@OW KHHGHIL RUOGHR Q
FRQW L QHO@W R ® H QGHNK D YW RL QIS0 W H U QADRWKWWHHY RYHDRR V \ V WRHP V
ZD\WRP L VDMK | | HIWDLQDE U D XRWD KE R Q WIHUAYU J HOBH PQ @D QH P RGER |
DUFKLWHBSWREWQFRHRPSOZIFMWEPLQLV WRQWHYHSBEBVYRJPRLGIO\
DGYHQWXBRKNYPELWLRQWHP\R IRUPQGROLWHNFW U X YRKNEXQQD UL}
PHWKRGYV DQG UHFODLPLQJ FRQFHUQV DERXW ILQGLQJ QHZ HF
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)R WIKW H D VRIQR X\§ KFHK D O ORIIQUIR G X FNQBR ZOHER B W L Q X PXAMHDE Q
RUGW® XSS POUM S D QW KHR UING R FLIRH D FRIWKWHY HQGRJHRJUDSKLHV
ZKLAKDEHHQHY BB &\ W KWH Y RVQH D RYm 3 U R MRHFNW K R SW K X\NQ W LWIOHH G
DUW MY/MDERR P S R VRH'W KBIU F K L W F/RBIXFRMBES D F7HU D Q V F U' XEOHFW 'GSHDLQDV R V
6WXGLDRIODUTXBWG U &R U SRV HIO'IOHK $XV H LI R Q VRV H O LMY HUD O
WUDQVGL VB RBXMDW V IAVRQD\M H @ DR ERIDE K L FRKSHQ M BSW KUR X JKR X\
WKGIDERUD@EBR BN FXVEHRZWHQ LFGGR U W X HIDW L \§ DWKEP E QRUH V
7KRXJKWKHLUV@LVER@DQXDU\ PDUNWGHHJLQ RL@DER U Z RRNWW

3D O E£FILGGIR R U GBI B O RWHHR XIHD O W R 6S U H V HIQEFHHQ L% M D JDUIRQ G
3RUWBRQWRH SSDRKR IWKDWW L WMDAGE HE XWIBHQLBEHHVHQWNIO |
REVHUYDQ®/Y HBIHFD O ORAGS D FRIO D SVBIB S D FRIH U URDY LRQO Z E\WH Q
JHDORXV DERXW WEXW XU WKHRXW EHLQJ KDXQWHG LQWULJXHG

YXW EHFDXVH ZH ZDQMG HYHIWIQ! \R FRP H R IIXMWRQ DQG UHDOH W WDQMV RWP DVIYH
SRVIAQVDOR H MAZ M. UHBIYDQRH VR UHDOSOFHY DQG VR SRADWA VIKH | XVKUH Z H XQGHUAMRRG
WDWZ H VKRX@ DWN Gl HHQWTXHWIRQV DERXWQHZ K\ GLRIHRIWDSKIHV LQYROMQJ VKH
DFDGHP LF FRP P XQIW : H Z RX@ QRWEH DE®I VR FRQQHPAQHZ JHQHUIDWRQY Z W FTP DWW WUXHV
HVSHAD® |UHVKZ DWMUP DQDIHP HQAMXHV UL Z H GMARQQHAMG WHP [URP \WH OQG ILRP WH UHDO
\FDBI DQG ILRP WH YDURXV FRP P XQUWV WDWDUH DRMD® DI HAMG

7KHHRH WLV OERIDRY KDG D VHRRQG SKDWH WDWZ DV SDUVRI DQ "QMODWRCDOGEXP P HU
6HP LODU RSHQ VR ViKH SDUAFLSDVIRQ Rl DUFKLVAPVKUH WXGHOQW [ LRP D@RYHUVKH Z RUTS "Q
) XQG¥R DP XQESDOV WD SDUARI WH QMR HIKWBRUMI XHVH AV IQFBGHG 1O WH ( XURSHDQ
8 QIRQ 0 MRQ IRU $GDSVDMRQ VR &QP DVt &KDQIH DUFKLVAPVXILDO GHYLFHV Z HUH EXLOV
DURXQG Z DWAUP DQDIHP HQWMXHV

7TKHQWHUYH@WHEBERQWEDPWHRE&/HO| FRQV WU R MWERER Q WZLFAMKK H
3URM:HRFMW VKWEDRMLVBBDUHQBPRQIXWXUHQHURQWRI®POWHUQDWL
ZD\WRIGRL@U FKEW X BRIQ W U LIBAKRKLDQ JWEZAHD \Z HV H W KZR U QJGHH FODLPLQ
WKHBHYD@®FMWKIGLVF L SR ISQH K L W HEQERIQHW U L BAXRD LRRIUHDLDQ G
HQYLURQPWRWDBIOHNR F L WX KWD P W L PE\L Q V F U MBEKLHRARIQ F HIU@WIK H
SUDFWLURMW XIHQBIW L ZGEHO LW KRBMI DY RUKHX S S DQVER S H I XXON X B H
WKH )HUWLOH )XW EHNR QI RMHFWLPH RI WKH H[KLELWLRQ
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ORUWK D® | OHRWIKW E HUUEU L Q LLHSIU H V H QRVIDWAFLKR. QWH/ IR XW®IQ D O H
ZHD UFR P P L WWRHIGHR Q WRIDWD SSURWRIBWR VGHVF L SDHLIQMEY GHUVWD Q
DUFKLWHFWXUH DV D SUDFWLFH WR SURWHFW WKH ZRUOG LW

(YHDLYWX QG H U VWHRERERD LIQQ J U H GRUW RO\ E R U DW R LW U D Q VIGQDIWRH V
D UFKH RRIRRI® O HF\ELYR-D REHPROVK RBVWL Y MK R U L] R@NKSHU H V I$ QMH U
DOO D IDLUHU IXWXUH GRHY QRW RVWUDFLVH WKH GHEDWH L

"W HFHYWR HKHDUWBVCHSIUDG WL RNE M FR D BWK RWHK R D/Y$HU HY L BEXNHT)
PDGHQYDWWVL.PSRUWDR/WWIRXDWWHQWRREOHYVWDD/DOL WK KBIL R I
HQDEOW®BKWXU® D FWKZD \D U F KIWWEUDHNG H I L RYGINL ZHD W O Z DAN O D W H C
WRKDIADWXQGHUVMWRRGLWDOHIDIFQEZKHQRSODRHKHUHHGIRPURS RWHRG
UHKHDUVH WKH OHJDF\ WKDW LV WR FRPH ZH FDQQRW OHW Wt

‘H ZRXOGL NVHK B ILFLB®RYW X JXHWISUHVHQ WIDWMKROWK-QWHUQDWLR
$UFKLWHRIMXEHY/ LRD %L HQQIIHOHMWERQW U MERKWHD WHDUHQHVV
YLVLEDOQ®XEOGEVF XV \DERQWK AR Q| O IWFKDAX U U R X\KM K D U LIDJ G
PDQDJHP HRQWK QB W X WIHY R X UFBW H UK HH @ LW H DLPQ F @QXRSR.UW K D Q
QDPHWKURXJKMROBWER UDWRRPPLWWR® QW U L BAXRIVIKEJIH VLRI D
GHFDUERQUGHERORQDIHEEROODERUBNWXYEBKHUBIUFKLWHREWQYR W
FHQWHRBMWKMNQLYHRVWR O X WILRIW E X W\S DWL D K RIRQ WRSH Q Q G
XQFRP SO LZADRVUIEOHFRQWULENY®RQ KLHUD UFREAFHDWDEHWRDH H Q
GLVFLSOLQHV JHQHUDWLRQV DQG VSHFLHYV
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TKLYVZDWHWRVWDOBDWDOFQQHLD 3BHUIRUPDSHRHRU ENEGXLGODUTXBXULWEKRSHQLRIWKHHUWLOH
k 5DXO %HWWL

6 D Q VBRWX BD WV K)HHJ W OWIX BIKLELWLRROWXUHV H[KLELWLRQ 9HQLFH
9HQLFH kK JUDQFLVFR 1RJXHLUD

W

=

s

.!“

.

JUDIJPQWEB TGXHGXEW XVWRIRWURBRR

$WHOR MKHH[ K L E L WHILR@X @VEX WBHH\Q L F H
-PDJH E\ 2NGUDZ k &RUSR $WHC

/'/,,,4 ’
$UWLIRFRUB JHQH UBWHFRYWDOODWLRQ
FUHDWHGHGUARUWKHBHUW L OWKY
k )JUDQFLVFR 1RJXHLUD

H[KLELWLRQ 9HQLFH
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7RUHBLBHUIRUPF@QRAH RX@®W VS D URNW KHRUNVKRS

IJXLGEG*XLGDDUTXHM U W)XMHX U-HVH U Q D V6 XR® B O
6HPLQDU )XQGY¥R k $OH[DQGUH 'HOPDU DQG 0D!

7TKHHZ:-DWHWDWEHSUHVHQWIDWKBIR ®H U
FUHDWH&BRQVWRVHOIRRW KH[KLELWHBWLOH
JXWXUHV 9HQLFH k BRQWR $WHOLHU

JORZLQQVWRDBHQBWRQRUNVKRSLGHG-0OK«X

$ W H O LHHWW)DOMX U-HQW H U Q DX IPFPPBIBE P L Q DXIQ G ¥ R
k $OH[DQGUH 'HOPDU DQG ODULD 5XLYR

$XWRED%WDUBM-DQHIGHRLPDBHUIRUP OF@QRH RX@& LW KW RWFR SRHW K H
ZRUNVKRXEGHG6SDFHUDQVFU L HHAUMR W X UHQW H U Q DaXIPRP@BEPLQD U
)XQG¥R k $OH[DQGUH 'HOPDU DQG 0ODULD 5XLYR
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h(

$XVKRU

$OGHD* DIADIVD3K'  DUFKIWPDQG FXUDRU + HULQMUHW IREXV
RQ WH FROMP SR SWDAWAH RI DURKIWIRMUH [Q DQ HID P DINHG
B\ VWRQI WIRKQRRJIFDODGYDQRHY DQG D SIRIUMWWYH HFR®JIFDO
UMV 6KH LV WH IRXQGHUR! WH $URKIMRXWDOS DL MMXGIR \WH
SUKIWPMUH * DB DQG WH %HQDO$WV H IDAW 6KH ZDV D
SIRIHWWRU DWV($80 DQG WH $UKIWRXWDO$SWRADWRQ 6KH IV
FXUHQ® VIEH SUMMGHQWR! WH ) DFXQ@V Rl ( QIIQHHUQ) DVWH
8 QYHWW Rl %HLD "QMURUDQG LV WH FXUDRUR! WH 3RUMIXHVH
LHSUHVHQUEMRQ DAKH W "QIMUODWRQDCS UFKIWRAXUH ( [ KIEMRQ

/ DYAHQQD®I GLOHQH] ID




