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7KHQFUHBIBGRRHVWILROWQFHYRVRYR/SHFUBGBEW@X U QB ® R
TXLWRIQFH URRRXUUHRFGG UWKRFFXUUH®HYSBPOMFHVWRU\
KD YHQ VW LWKRARQDRBI@QB®R R UG L QORWHKFX U U@@MUDPHZRUYN
SUR S HWPG\O MHH'QW K GV B\W L R QV KWH Q RHW KIFR Q V W L WIXQ\@ R DIDAD
LQ U D VW URGFWR HB WL IRGR WH WAL IRFO H R ¥ R KB X QiU W DINHIQV L S O H
DFWLRQVWLWRBROQRLOXURSRQY HQRQIRIMHYHQMA®BPEDWLQJ
9LROHSUPH QRAH QD Q GR PH VWILLRR O H Q¥ W D @R)XQY H Q W KRIQ MVJIKKH
FRQV LW XDWHR@B®OHK@WE i RP H D URM WKHRVRYBRQVWLWRWGERQD O
"KHUHDWK UR X JWRWWD URVRKP YGRSV HGEH WODIW W UDWRILHV
W KSW H Y H QMQLERRP E D WD L Q R WH WL RFO HZQKFE 1D HWAKK&R GIHR  /

& U L P LAQROGRIIW K&H S X EROLLRV R YARR P H VWL IRFO HK@ ZHH HIQQ FU L P LI\D W H G
XQLTXH FULPLQDO DFW

7RHY D O XMIKWHAGR U F H PRINY WAHH U WINLEDQ GFOW &R Q Y H QBVW R BFRX U W V
E X VO RRV KAHKLD U D F W R IGIRPWIVEIVR O FQ FHA L QVKUM S KDW QD O\]H G

U D QRSGRE K R VHIQU G R FWKEED VER X (DG Y H U GR FWKER X R SSHD O V
1HYHUW KPKRWEZHE W D W K WR MW KR IGY D KON WFR B O HHWHD OXDW LR Q
DERRDWOKHS HFLABD VX UBMKER QY H QW QRFRIPRIW K HFD BHD QD O\]H G
RQE@D\GR QG L UFARWL W REXLLQW KHHD USIK\D VRIIW KU R F H GXQ & RRWQ O \
EDVHRE& R XY WU G I9-XWQ R Z VKGR P H VYALIRFO HFQ HB W FIO R WHRS K H
SXEQLFKDDVVHVYWEHWRSISR UWKXQD W\ IQHH UG DRVEY DO XDWLQJ
WKRRHDVXUMKBWEHGHWHUPL@HKED\ 7 KX W KBIH SRVG H Q W KLHH V
ILQ G LRYQWKZD \W K HFIHV BV KD Q G QWS KRR P H QWKIHG L F W FLWQ @/H G
WKHHSUH V HQRVHWUMRBN KMLFWLOWKMXGLSEURGHWXG JHPBIQ®
SXQLVKRHEHW S HW EXVIRRRW KH O H P HV@ KD | OW RFD \RIKDQGOLQJ
FDVHV Rl GRPHVWLF YLROHQFH E\ WKH MXGLFLDU\

5HJD U GAKEIX UD W IVRKSU R F H G XFDH RG R P H VWALIRFO HVQ@RAPHH W IOIL QI H
W KK B E HHMQ D O \§ B & RGVHW L FAHKFHU L P [RQ DHIQAHE R P P L WWHWEL P H

W KLIHQ G L F WIPHQWB G & KW L FAHKYHH U GZICFWWH F H LGV G E D VW K" K D V

I R X QUBK D/\KIHY H U B XK D \R IKFDQR G & DY HWR WV KRR P H QRWAH [ H F X VKIQRADL O
W KIHQ Q R X Q F HRAW KWW U QLIW WIH UV MJI UIlMH GD\RU PRQWTRKX Y|
ZHWDNBWR F R X\KSU R F HGXW B\®X DWF R U GURP B&U L P LIAWORF HG X U H
&RGHUBIH T X LW G E 8 DIFHR W KRR P H QRWE R P P L WRMILL IRSU WRRUL P L QD O
RI1HQRIG R P H WA RFO HDQREHKGH D G OVHEM® D B K AWKAR Q F O XWPLHRUQI H V
WKRW YHUBDWRWGRPHWILRO DQEHLRD QG DHVERIRS W LPIDOLR G
"WY RUWRWWKD@W KHQ D O\FB & HN | R X Q6K 'WAHK R U \B M VIV DR Q

W KFHD V kMWK ZWU KD Q G O R R L W RV KB H JBIDI L Q LEDIVRREMW KFHULPLQD O
RIIHQGHR P H W RP H DK IHVHKRIW KFHILV MAK 2 MUKID Q G O A BR U @/LIRQK H
EDVEBLP LRIDHQHHKD UDKMQRYV VD WEW HDOWMMERWE IKM\U P W RV R RN
PXFK ORQJHU WR UHVROYH



"ON KRV SHFEVK DB O KR Q G WKGIH JDH L Q RWALKEQ L P LRQ DHQIRI K L F K
WKMHU G IDRWD\O\ H)& KH H SREHUREW D L QKIKBVAHD VH\) FOXGROHQF H
FRPPLWWHEBR R Q WEHOW DWIOLW R Q | L UP\MGKGIH V F U LIS W KIPE W X D O
V LW X CRWL R BBV WV X F R VO R @M HG RQRMD YBIPRUWHULRMNVPLQDO
RIIHQWB WD @ HU H O DW/RS B Pl V WYLLFR O HVQ KD V IF D Q QERW K DUD FWH U L] H
GLITHUHRQMV@H F DX \@WK HFDN HWVKED VR AH QWAR QVLGMRBHER PHVWLF
YLROHQ®WKEB\W KV VW X DFW HR@MNIMRID P Q HWARZDEBBVSHWRDWR U V
G R P H VYALIRFO H/® FAWD NRIBI [D P SO KD V E ¥ H UMK HY FVDW 8 H | L (DHVG

DV V D XIOMDW KFHU L P LRQ DHODR/IG R P H VYALIRFO H.GBRHD L V K B\EDO HQBIQ G
LPSULVR @B-SYW K UWH B UNH U L P IRQ CHIDRABIV V DLXEOXD L V KID\R QMR

\HD BK X W KSH U S H WRIGRWFRHWL RFO H @ K19 L VKRD® HWWULPRWK LV
UHDVRQHFRPPHYIGHW K/HFDVH® FFR U GDIQWRKKEU L P LARBIQ G
W KHK LIEO L @ IHWKEX S U H& R X WWAKSIU R V H F X/\W R RR)AED VW KIN N BIV DY
GRPHVWLF YLROHQFH

5HJD U GNIQRIE O L J DU IRVQEQRIW K'H/ W D GRQY H Q B W Q WRKSIR VLWL Y H
OHJLVQP\WDEF@IDUGK®HS UHVH@MWXKM BBLDHMFRXSIWRFHHGLQJV
./” KD VD Q D O\ PHOBDK IFID V B \QV K¥H O H VA G MFRAGVH Q BKLH W KLKIY K H V H
FULPLMDAVKHL FW IWPKSHO D L ® IVYHHD S U R SUHHUS U H V H)Q WDRMWIMRI D U G
WK/ ZR BURWHFWRROH VWL R O HXHAH @HGIH | H RUW KL F WDL\WAK H

DX W KR R [ HFELHDUOVZARKRI U R W/ KI H UR/RAQ WEDLFUAH K RVADS B M X 1S 1B G2 \W K
WKHARBHW HIUWR W H FERIGR @G Y L VLHQL W VDKABHMR FH & XRIWD VVLJIQLQJ
SURWH PWDR® UNREOLWSD UW L ALOIFRK VWV V LR @R Q L VWHKWH
SUR JURIMAKFHR X BWR F HN \B L WK G YA | L Q LDWFLFARQ @VLRZHII L Q G LRJIVAK H

7 TURWKHVH HUG ILRWHY XWOKDMW R 1Y L FWRIB\R P H VYALIRFO HEQ BHR W
KDYH SURIHVVLRQDO UHSUHVHQWDWLRQ

"KHUHRXWIWKH DQDO\YH® G RAWKEDVERXUWVHUWHQWHQFLQJ
YHUGSPWQWKHR” KD O WR DO \WK#H Q W H G RIOQZK\H WKVD VR X Q G

W K DWW U HRI®B KWH Q W H G IRIOQLER D V IRVG R P H VYALIRFO H@EXB R X Q W U\
FRQVW LDPXGVEM W HGRIOQERR Q VL G WU D Q ®OP E HRUL G H Q WAD V&
ZKHWHH I THF WUYWRH@Q W QI SRVHIGXRXRIMWKHFRQY LBEWHGR Q V
WKRXUWNYEHSRVH®RQGQMIFRS ULVR GRHQRIWKHRK L OMKEDVLF
FRX WKWDVYLHP S R VHHIGH F\§ U ¥ AWRHQ W HRERHQO S H U S H W B IFW R R NIGFINOV
RIGRHVWILR O HQWHKED VH” W D NIHOAD R F R X\QKNBI W FIKD VKD Y. WRVZ Q
VSHFLDQRWHSHQ RIQYBHS HF LWKSW D FWDRER LGOI IHWHSRWFDVHV
WK DIWV @ LINH BKQWV K P BbQ WK H QHV HM X FIXK L JB X P E IRUF DV MAK D W
KD YHQ G H GWARQ G L WV RQWIBIY K NVKDU J X P H @ WLV KD @Y K HR/DHV HW
L\QRIVPDW VRHMS H F ERVHEX WID SKHQR P HIQ@® F L \PLIRNYL @K L ALK/
PDQLIHVYQWKER P EDWD L GR/AMH V WILR O KRR KB R G L WLHRIDDIDQE H V
LWHW H Q FFHR Q G L WLFHRIQDIDQ GHN. Q FEB Q BERHIVV V X PW B HH | | L F IDHQQBW
SURSRUW L GSQUIHW H QDAMLER P E D WALRRFIH V WLLREO HKRHH IR @H K D Y H
UHFRPPHQGRMGD F FR U GILQWWHKEU L P LARIGRL. RVR PR & KX LGHOLQH YV
RI WKH 6XSUHPH &RXUW IRU 6HQWHQFLQJ 3ROLF\ WKH SXQL'



GRPHVWILRFO HMKRXDBIED J DY D WIHER U G MUD F KL HIWKIBE X U S RR/INV K H

SXQLVKPHDER QVHTXHQMEAM KWHH G X FR/IMRK@ UHRIBSSHDURDFH
GRPHVWLF YLROHQFH FDVHV

2QWKRIWKKIDI® . /" KD O VIRRX QB3/ F D Q G DRDR/RAG R P H VIALIRFO HZQKFHU H
W KeHV DAV V H FIXGAVCRHZ IDVD KOGW KFK D U JRHQW KIHJ R X QAGKVID/\KSHD U WDLLHHY
H[ VSRXVHVY LOOHJDOO\ DPQHVW\LQJ WKH GHIHQGDQW IRU G



*HQGHU EDVHG YLROHQFH LQFOXGLQJ GRPHVWLF YLROHQFH
ULJKWMRODWRRQWG ZDBEHOIMVLQ.RVRYRQWK R P E DDM D L QWKL V
SKHQRPH@K®HDFWRIRQ®MVWLWARMVBEFYLPORUWD @RPHVWLF
YLROH@BH VWEX 8K HQ R PRIQEFR VR YHRV S H F L QUG H B IVUAK H QWD V
PDUNEBGRWLBHREUHD@KLQFUHDWKSEKHQRP HIQFRY RKP DO VR
EHHQ QRWHG GXULQJ WKH SDQGHPLF SHULRG > @

"QWHURWKHR QVW L WDXQ\V@ R Q¥EDU D VW URBW R WH FWR.BRPHVWLF
YLROH@VHR YD X Q G H U WDNNRHHU R L RQIW MDKGBIR\X Q RL(X U R S H
&RQYHQRQRHYHOQMA® R P E D WILQRIO HEUAH. QRWH QD QGRPHVWLF
9LROHQPAMD QER®H QWK B RWXAER Q VW L WDPVWIQREPIMKI BVH F R 5D U W
RIWKHR VR YPRIQ VW L WRKWWEHREDIEHS L WALIRIDR X J WR XD U.\R V R YKFD V
DGRSWBGLRRWWQ W UDWRBLUHH Y H @WLERP E D WELRHV WILR O HQ F H
XQWL®IRGIHR / & UL P L&RIGBIW K5H S X BROIRFV RYAR P HV WILRO HQ F H
LV FULPLQDOL]HG DV D VHSDUDWH FULPLQDO RIIHQVH

"HV S LWHKID\F F R U G/LRQN D W IGRVP IHRAVLIRFO K@) F U H D OIPG MWD I W H U
\HD @RUHR YRIQRMWF WDOBR U BFREKBURY L\RIWEKIMRUHPHQWDRQHG
L QVHKF D VRH' L D Q. V W WADKEAR Q V W L WEXR/XIBRUDKE® S X EROLIRFV R YIRX (0G
YLRODRVMRCHLIKWROLBH @ LPLORQO\ WKHRVRYBZ”QVW LMXW H
FROODE RUDMKLIRYRYRPHQ 1\HW Z RMKNJ RIS K E O L WKIS®U @ DN O O
DW KPP EXGVSHUXNRBL WXWRBQK S RUWK FRPPHQG B VWEARDYVR
IRXQG WKH VDPH LQ WKH FDVH RI WKH QRZ GHFHDVHG 6HEDK

> @RVRYDHIQGHWXG L-HHQW HB& *HQGHIDVHGROHQERVRYR$ FULW BHYQHRZ 3RO LFHIV SRQVH
KWWSV NJVFHQWHU QHW VLWH DVVHWYV ILOHV S JHQGHUBEDVHBYLROHQFHBHQJ SGI

> @ $QQXDO :RUN 5HSRUW RI .RVRYR 3ROLFH IRU WKH SHULRG -DQXDU\ '"HFHPEHU s

> ®WWSV NOL NV RUJ ZS FRQWHQW XSORDGV "' .ULPLQDOBWHWL Q & $% SDQGHPL
> @ .:1 5HSRUW )URP /DZV WR $FWLRQV S

> @ &RQVWLWXWLRQDO &RXUW RI 5HSXEOLF Rl .RVRYR -XGJHPHQW LQ WKH FDVH .” )
> ®UUGHIQ L DIQ 6] L P6 K D O7K |8 W DEN 8 RIVF W GRIB U LBHHEWD K BRVSRIOLIH”DQG 1 ODUFK KWWSV NOL

NV RUJ ZS FRQWHQW XSORDGV ".' 6BKWHWL PH PRV YHSULP SULYRQ QJD MHWD 6HEDKD
> @PEXGWHUVRYLWX3WSERIWUK FRP P HQ G BIYRU RGVIRVRIU UHO DMWRAKSRVLWEYHJDRVWR @ V
VWDMHEWKHLJIKWOLIHQGURWHRDNDR @GERPHVWILROHQFH KWWSV RLN UNV RUJ UDSR!

UHNRPDQGLPH H[ RIILFLR QU QH OLGKMH PH GHW\ULPHW SR]JLWLYH WH VKWHWLW SHU
IDPLOMH



2Q0$XIXVW /IDZIR |/ R@URWHFWRAR@HVWLROHIFPMHUHG
L Q \WRRU FZHK L ALRY WL ©%0 L FFE® K GLRYKGIDIZG X H V WA RH WL RFO H @ F H
KDQG O@GSIEFHHG LDQU&Q @ W K$HH U S H WRIG RIRRHUIVYL IRFO KEQRFHEVR W
UHVSHFW WKH SURWHFWLYH RUGHU WKHQ KH LV FULPLQDOC

"QWKFRXURMWKBIGYDQFHRMXEHJPDV LR S UHYHOMQERPEDWLQJ
GRPHVWWAIRR HRQEEULO &RGHR |/ &ULP L&RGRIWKIFHSXEOLF
RI.RVRYRHUHLQ®&WHR W KH UWWPAHJ L P L Q O5(RLA H VWLLRFO HDQVB H
VHS D UPWNIR LRIDKQ $K\V L MHPX U \FKR O RDQ BIF® BRA E X WD Y H
EHH®HIL @G PWRIFRP P LWWHEML P LRI DHQ VKIS X QL VK SHGIWFULEHG
E\O DIZQV KE D VIHX SW R/ K UHIID RV P S U L V R Q7TAKHRIWAL P LRQ DHOQIVBIP R Q J

W KRIl IHQ KV AKUSIUR V H F B RVAHRA B/LR) JL FA0WD\Q G RIWF F R U ®/LRQK H
SURSRVDO > @

7KIRULPLQDOR DRPHRVOL RO KQFBUNBGEPSRUWWGER ZDRIBNW L Q J

W KWW D Q GO®HIGIWUHRG KW W B X8R Q Y H Q VOB R @ W L AVKGIDRWK R\ L Q H

Z L WAKKWHW D Q BONIE ENWKERQYH QW L@ QL P LSUIRY HRXRMG RPHV W L F
YLR O WQRRR Q G L VRLQR/GBEDS R \ROMDKYH. F\RIGPFR P H WW. RO H@ RN LW LY HO\
HYDOXDWIBGVHVVEE®WVRSSREMAKEP EXGVSHUYRWYLWXWK R Q
W KFHO DR FY L R O IRWAL IR JWW L WHKEDVME HL @D Q G B WWGK&ER Q VW LW X W LR
&RXUW RI WKH 5HSXEOLF RI .RVRYR

+RZHYHYHQKHULPLQ D (RLGIRW HRQLIRFO KRAHE/RWH HW R D YKD &/ K H
UHT X LKIH I8 AV@BU D F WISFHH QWK GY VW X SEHQRP HQRQH R LIQWK H
FDWHEHEDKORWH. GRSL"DQG1 DVVHVWW KWkD VBLIEV HF X \WR UFW
LBUVKWHKID®HSULKHEIOLEY QRWFW >Q Jar KLVV VWHRAH @D \D O VR
VXS SRUEWHIEP EXGVSHUNRDL W X GILWE KFHO DR I L R O IRW\LKRIQ J K W
WRLWKEDVHEHL®&D Q G 8 WGK&RR Q VW L WEXR/XIBRMY KBAH S X ERIILFEV R Y R
> @

> @ /bDz 1R |/ IRU 3URWHFWLRQ DJDLQVW 'RPHVWLF 9LROHQFH DUWLFOH

> @ &RGH QR / 3HQDO &RGH RI 5HSXEOLF RI .RVRYR DUWLFOH

> @KHEXQFRIOXURSRQYHQR\BE B Y HQ/QIERIP E D VLD HiQJ BH QRMHID QGRPHVWLROHREWLFOH

sDbu

> @UUI5MDQ IDTQ 6] L P6 K D OTK B W DEN € REVF W GBIB U I6HHEWD K BRSRIOL IH/"DQG1 ODUFK KWWSV NOL
NV RUJ ZS FRQWHQW XSORDGYV "' 6KWHWL PH PRV YHSULP SULYRQ QJD MHWD 6HEDKD
> @PEXGVSHUYRIQV X WS RQWUKI PR H Q G D WHL [RQI\. RIRVGIU UHO DMIKSR VL WEDHJ DRWR & V

VW DMREW K H L J KWW L IMQ G5 U R W H FDW DR GBWRP HV WILRO HQ F H KWWSV RLN UNV RUJ UDSR
UHNRPDQGLPH H[ RIILFLR QU QH OLGKMH PH GHW\ULPHW SRILWLYH WH VKWHWLW SHU
IDPLOMH

> @7KMHTXMAKWREZKLAKY\S UR SR WHRG/ F H UWIOHIGR O LR REL J WARD L LKV KD VRII6 H E D K D RIUAL QD
VXEPLWRWIGER Q VW L WXRWRKPWR Y RRVRYRZ"QVWLWXWE\ KWWSV NOL NV RUJ GRUH]JRKHW
NXVKWHWXHVH WH NRVRYHV NHUNHVD SHUPHV VH FLOHV SURSRJRKHW WH NRQVWDWRKHW \
PRULQHV



2 QHR W KRD L QQ W AMML@R@\OW U X P GMUNPRIS U H Y H GVRIPGIVYLIRFO HL@ F H
WKERXQFRIOXURSHRQYHQRQFUHY HQMQA®R P E D WALLQRIO HDFHL Q VW
'RPH@Q®PHVWLR O HQFRDW KW WD @RRY HQIWKLRRQ Y H QADIVR Q
DSSURFWWKER PP LWRAOH B LV RIWHAR X QRILOUR KB SULO  "WEDV
RSHQHRAYLJQ D WWUMD RGO\D \ D WV K\HH V V RR/QK&R P P L WRN H H
0LQLVWENWD QEXEM W HILQNGRU R X JXVW  8QWARGD\PHPEHU
VW D RIMAK&IR X QR L(® U R KD YWD W LWIKENGW D GRXQYY H Q IKLIRIGHV W D W H V
KDYWLIJQH® @ RLPSOH P\WMR&R Q YWAIQRMK HR P E HVUN D WXWING R S W
FRQ F URHDH X WHRV/O W & BFIRIP P L W PHRWWH Y BQWR PE FWR O DG BHQ VW
ZRPHQ DQG GRPHVWLF YLROHQFH

7KH &RQVWLWXWLRQ Rl WKH 5HSXEOLF Rl .RVRYR $UWLFOH
O H JDWDG HIUJ KW H U Q DRAL\R Q RBH Q DAWRXE DIQL J KAKY. FKS SGLUHFW O\
W RV KFH S X EROILEEV R DR & D Y$HU L R U GVD\WRIHIF R Q | GRLYFHAKSHU R Y L\RIR Q V
ODZV DQG DFWV RI RWKHU SXEOLF LQVWLWXWLRQV

"QD G G L WIRRIQHN HI KWW H U Q D @\ W @ B SHGHWWH P RON K5H S X ERIL F
.RVRYRKURXRQVWLWXRMHERDRYHSWHPEHU D G G H/BK H
"VWDGRQYHQWPRQGPRIRWW R KQVRIWQWHUQDRANW Q R PRNKA YV
ZD\WLQFBHSWHPEHU DOWKRRKVRYR)RIW DW LWWQRWHKW WD QE X O
&R QY H QDADLGP®I P E HRUW K&R X QR ILOU R SHK&R Q Y H QUWBLLRIGHF S\SIOIL®! G
WKHRVRYDHIROGBQ®D\SULRBYWUWKEDZD/Q®FWQWHURWKH
LPSOHPHQWDWLRQ RI WKLV &RQYHQWLRQ VWDWHYV DUH REO

7KLMEHF D XWKSIUR Y L \RUW &R Q Y H QDAUERR®VH F H V WDHUQLION Q | R L Q J
W KXQ G HNLVZRI O H J L V IR KD V X UMM T X LIU@G O D W BREQRY

Y LR O FGHFH HK® G WKE R Q Y H QIFLFFRRQ G 1$Q WOL\ROMKER Q Y H QGAHUR Q H V

W KRID L J D VRUVR QM CVQHE S D U D J U DLIMW D [ D WALLY RIYOLVE K BB/D U WK.BI® O
UHIUDR@QJID IL@QPD FRUY L R O Bl DIFILHR/RHINQ B Q V YUKOWIDW M K R UL W L H
RIILF DDA QVOW W L \U R & WRIBFRW B W R EIH K ROV K6HW [D/EME R Q IRUP LW\
Z L WMKKR EXDLW LRXQJW K@D U D J U R W/ V LWE B\ U W K BMDIDWIQ-H FHV VD U\
OHJLVDGRWYKHHD VXWRVYHUBLABILOL MWRBEHY HQYWH V VB XJDLIVMG
SURYUBSDUDRVIFRVGIY LR O AR ¥FH BHWEKHF R RIW K& R Q Y H QWAKLDRWH
SHUSHWUDWHG E\ QRQ 6WDWH DFWRUYV

> @RWHQ 7 X UNH\W K GIWREYV K& R Q Y H Q WH RIDF W & R XWK'H/ W D GRXOQ W LERRX QR I(® U R SWHBIL QN
KWWSV ZZZ FRH LQW HQ ZHE LVWDQEXO FRQYHQWLRQ NH\ IDFWV



7KH "WVWDQEXO &RQYHQWLRQ GHILQHV D VHULHV RI VWDQGD!U
XQGHUWDNHRXWD VX WHNO DWRVEKSURSHRXURHMIXGLSUBBHHGLQJV
SDUWLFXODUO\ WKURXJK VRPH NH\ PHDVXUHV DPRQJ ZKLFK

/HJLV O DARQEW L RQR QHIUMPH. QRWHQ FUHDVOIDZIMILPLQDOL]LQ
SK\VLBMOFKR O RIQ&B PXDIOR O MGHIN BDU D V V MDD NARDIO H
JHQLWDO PXWLODWLRQ IRUFHG PDUULDJH IRUFHG DERL

(11 HFWARGILRY HV W L JIDMAQRI® U F MB BIIQQ FZIHF® HEGR HV SR Q G
SURPSWE\DOIRVKHOBD QD JGHD QJHURXVXDWEBQR S U IDBVEH O\
LOQYHVWLIJDWH DOO DOOHJDWLRQV RI YLROHQFH DJDLQV)

(11 HFWIYEHGLLFR VHF X W DR @ V W IRIBW BRR @ F RWLRVBVYY LROH Q F H
DIDLQRMHDL WO NEWRFRXXBORP HRQUGELYSURSRUWLREGWWEO)
E\YLRO IDQ®H DO QRGH S HR@U H S RUFR P S O DURMKYL F \B RS

PD\ HYHQ FRQWLQXH LI WKH YLFWLP ZLWKGUDZV WKH VW

&RRUGLQ@DWNEGHYVVPEAREEFDUURKBFROODE RALIMWHRQY DQW
DJHQFRBY QVW L WX /N RQWR F R XQV8 H DRV HEQ DIH\G F F HW R
ILUHDUPV DV ZHOO DV DQ\ QHZ LQIRUPDWLRQ WKDW WK

SURWHRWILRQGRVQUKIHQ YHV W IDQOMRUXFAREEMWRFHHGYQBEWRIPV
YLRO WD@RHKHDB L (ZLLHVB5 U R W HFW &' @/ D RHW KIHQ Y HV W IDIXDGV L R Q
FRXWURFHHGIWRIPREUHV VXDV LWLEQHW D O LDQWAWRIGHDWHG
YLFWLPL]DWLRQ

3HUV X DWOLY AW IRRSMW S HW BIDYW R GHM @1 B V XW KB WL P LRJ DHIQ V H V
DQG LR GDWISRURW HRW GRIDUM X EMWISA R S R UWR RQDIWHX W R U\

FULPLQ@IE W LRIGO X G LEPISULVR QMW WD G LRARLRLQV R D )
VXSHUYLVLRQ DQG ZLWKGUDZDO RI SDUHQWDO ULJKWV

&RQVLGBULQDY FWWLEXP VW @VXWKDWIUDY BPWWRXPVWDQFH
D U MNDH QQ W B F F RIXIQQ F O X @/IKQL F WELHPL Q00D QL Q W L PROUN @R V H
UHODWLRQWAGLID L QYO QH SBEVR®QQVKHHUHVHRIBAKL OG
FRQIOLFW ZLWK RWKHU SHRSOH H[WUHPH OHYHOV RI YL
RI D ZHDSRQ HWF RU SUHYLRXV FRQYLFWLRQV IRU FUL



9LFW URV KMRRQ | R U P D/ISRXS S R YWF W\LIRR XEHE Q | R U RHMBK H

SUR JUMN@RX W F RRAW K HFIDWRIY L F WL PJYOWB ID S S UR SVX B S/RIU W
VHU Y MARH/OSEK HPS U H V WE RV LI KOWBY. Q W H UTHKHWR/R XCDABK R Y H
VXSSPOQWVVLVWDRFRYHUQPBQ@RQ JRYHURUH@WDIDWLRQ
D QG R P H VW IRFO HR¥®V HG R UN@Y HV W DIDERXFBMR F HH®NM IV

Z H @O0 H I\DXOS S RURNH HINR P S H Q V DWRRIDU S H W BRDWL R O VDQ@FH

V XSS RWAKX K/ W DNV K R LLLWY/K HAD Y HD L OLHI® K HSWH Y H QD/DLGY H
SURWHFWLYH GXWLHV

SURWHRWERQGFWDRWZ LWQHVVWKWLOGAUHEBSURY LGHWK
DSSURSDDR®BYHFEDRW HFMDLWYXUWHW O VRB KLOIGFWRIFW [ XD O
YLROHIRRHFIPGUULDAADGOHQLRXWA O DMWQAL®RRU FIDE R UWRLR Q
VWHULOWIOHILEED EOMHR QLWQBIYDHOWLR® VX IILFIVHEWWHU
UHDFKLQJ WKH DJH RI PDMRULW\

ILFWURWWRULYDWKHLFWEBLWDDFA PD RAXVEHSURWHB@E G

F R Q WHDHAWZ MHKGHWFLIP Q @&/ KIHO O HSIHHWGS HW D ¥ WIRAKW/B BHRVVLEOH
$OVRLFWZP®EGDEOHRVHV WANKARKUWURRFPRIRERPPXQLFDWLRC
WHFKQ R GRRD MHHDQ/R MWQV K$IU H V HRIMHKBIO O HIM IGS H WRIIBVWY R U
FULPH

1RYLFWDP LEIQ Y HV W L DI)WAXFEQIUIRIFG VALKO\B V S WIERVDL\B @ O
VWD DHMELQB®LYVSDWWLWKEBY IDRUSUD FWALKB®WD YHFWLPV
DQG FDXVH WKHP DGGLWLRQDO GLVWUHVV > @

" QW KU W S RAKW FAR Q V IRVR\RQ L W RAUKMXIG LFUL R PH RVA-DV R\GRP HV W L F
YLROHWKHRXVKB QD O\WILWK I8 X ERH @Y HU G L.FWXL G3H DAL WW K H
LPSOHPHQWDARPRRQW KBIRUH P HIQGPIHDY X UHFVE R U G LAD@\L UHFW
PDQQHU WKH IROORZLQJ SDUW LQFOXGHY DQG DQDO\]HV LQ
OHJLVODWLRQ WKDW VDQFWLRQV YLROHQFH DJDLQVW ZRP
SURWHFWLRQ RI YLFWLPV GXULQJ WKH LQYHVWLJDWLRQ D
SHUVXDVLYH VDQFWLRQV IRU WKH SHUSHWUDWRUV RI WKF
WDNLQJ LQWR DFFRXQW DJJUDYDWLQJ FLUFXPVWDQFHYV

"QW KIROORZDQW KD D QD OWKEFH U G R FWKED VE R X /OB K&R X B W
$SSHD@UGWR YV VHWKIHP S O H P H QRV\Y WHVRIQ G\DHIWMEWKER Q Y H BV LR Q
W K HRVRIX UBAKIYO YRR K A KD U D F W R IFR V MRIG-R/P H VWAL IRFO HTGKRIR OO R Z L Q J
S D BW H WWHVOKIHL Q G LRIQWKZD \W K HFVBIH B UKID Q G O WISV KPMR P H QWAK H
LQGLFWPHQ@WXUBHSUHVHQVIHWKNBEOKHL FWILGWKM X G LEFURBH V V
MXGJHPHQW DQG SXQLVKPHQW RI SHUSHWUDWRUV EXW DOV
WKH FDVHV Rl GRPHVWLF YLROHQFH DUH KDQGOHG E\ WKH M

> @QRUWORHDVXUHPNEBW&RXQRUIOXURSHKHRXEBLO OMIWKHY W D QSER®@Y HQ WKIMWRWSY UP FRH LQW FF
LVWDQEXOFRQYHQWLRQ EURFKXUH HQ U Y D G I



/" KDY GHQWLQIBHX®D O\]|HED VERXYMUGLORWVR YFKRVH@UDQGRP
P D QQHIR W KRl | L FSLIDIGRIW KFR X UWVR/U GW B V V HVKIHP SOH P H QRID W L R €
WKH VWDQGDUGV RI WKH "VWDQEXO &RQYHQWLRQ LQ WKH .R

"QW KG Y UHFWILKRD® Q D O \GH G H DWVGWRW D FKH U GLQRWGWB R P W/ R
REMHFRMRFGIXV IZREAVL QVKHVHU G KPWBHHRQDO\WIGE X UD WRLR Q
KD QG CAEQHWR W K Q\D W XW KB H JDIOWIRLW K FHU L P LRIDIDQ WK HD P L O\

UH O D W ERQW K$D U WLIHR/O WQ FWU BV HV HQ W QWKER ® B WR FH G.XQU H

W KIH UG M/J U WHW \ SRHIW KYHH U GW KW\ SRHIW KLHP S R V\HHBQ W HVQHIIR U R |

WKH SURYHQ YLROHQFH LQ WKH YHUGLFW DQG WKH JHQGHU

7KHS X U DVRUW KSIB F H G XUDHE HHRQ D O\ EHD& HRIQW KW L PMKFIULPLQD O
RIIH QR/DME HHER P P L WWWHKIAEL FRHW KLHQ L F W PHIQ®Y KW L FRHY H U GE\VAW/
FD @ HV H HIQQV KHU D S O RZKBIY H U XU D WW R RY KR P P L W PRIQYW H
FULP LRQ DHQW BV KIHQ G L F W.RFFHDOMR WV KQ @ W X U HG D\'$ VI R W KIHY H U D J H
G X UDWULRR KIHQ GWFFH /W K¥H U G.L FVR X QGK DWH D F KISWR GD\V
+H Q FIHW R W BB D QWK IV\KDHY H U B XH D R K@ G 6 DY HWVRPRP P LWWR. QJ
YHUGLFW LQ WKH ILUVW GHJUHH LV GD\V RU PRQWKYV

"IZHWDNBWR F R X\KSIU R F H GWW B\®Y DWF R U GIRYK&R GRI&ULPLQDO
3URFH GXYUIHH T XHHIGWWS H'Y H OIRFSRV KR P P L W PRIW S RUBVFULPLQD O
RIIHQRIGR P H WALIRRDFIHQ & KGIH D G ODL\D\HM BO® WV K B QVR X QK R QY

W KR{¥ U MOKU DG R AV WILR O FONBHUEHLED QGO@®ERSWLEBBDGOLQH
7KXWDNLQJYDRF R XQKE X UDVRILRED G O RQWKFDV HV @/” | LQ GWKDW
SULRULWHYBERQVHYHL QB8 | O HIE@/WISF W K H IR KGX U D W IKP@ GO L Q J
GRPHVWLIRF FQNM VY @ F FR U GDIQRKKWH T X HRIW KW WD @RQY HQW LR Q
ZKLFK UHTXHVWV D KDQGOLQJ RI FDVHV ZLWKRXW XQGXH G}

> @ 6HMWSVY  NOL NV RUJ ZS FRQWHQW XSORDGV 'UHMWHVLD H YRQXDU QH .RVRYH
> @ "VWDQEXO &RQYHQWLRQ S$SUWLFOH



*UDSK'XUDW LH QW VHG D\VURFRP P L WWKRUWL P LRJ DHOQ V H
WR LQGLFWPHQW DQG YHUGLFW RI ILUVW GHJUHH

e 'XUDWLRQ IURP FRPPLWWLQJ WKH FULPLQDO RIITHQVH WR LQGL
e 'XUDWLRQ IURP LQGLFWPHQW WR YHUGLFW

+RZHYHRA® S DU MG KRY HUDYH DO D VR X QGL | | H UFHDQY\EL W H UMK H
G X UD W DG HQR Q WHKINMKRIY H LDDYGHQ D/IHL Q ®BAK DUR W KH DQDO\]HG
YHUGEF\@\WDF D WHKIHQ G L F WZIDHEPW H G L R QAVHKGID W KFHU L P LRJ DHOQ V H
ZDWRPPWWBKLFIKFRQVLGBBRGLWYBHFWRKHUHD® FDVWKH
LQGLFWMHIMIW HUG D\MJR W KHR P BW P HRQWKFHU L P LRY DHOQY H@ K L V

G X U D \§ L\RKOQRWVH UW L PRIIW KDMY H U B X1 D R K@ G OGR P H WW. RO H Q F H
FDVH DQG RYHUDOO DQ XQGXH GHOD\ LQ KDQGOLQJ WKLV FD
RI REOLJDWLRQ DFFRUGLQJ WR WKH "VWDQEXO &RQYHQWLRG

ODMRBUIIH U HQHMW. G H@MWHKID Q G RURDIV E VF R X UDNVAH O QD F D WMK H
Y H U @IDPD G R Q ®AK UGHDAD | WM KLHQ G L F WP HBKWAMDG LI THULBQWDQFH
WKWPHSURFHGWRIRIN GD\¥ @ KX LQVKWHFRQEGY W DADKFHR X G WG
QRWHS HRWGIH JBIOD G OZ RV HDKEK UD WRIRQRQ G OMKFD VKD EHH Q
DURXQWGLPERQ IHKMQKRIY H UIDYOHQ D QW K E B VINZ H QLW H H FO/L WHK H
FRXWD/EHHQQ Y R QYHEG XE®H O DNVKRIS SR VR NZKDMWU H T X H VEWW & H
"VWDQEXO &RQYHQWLRQ

"WV RUWRSKDV LWIK@IP AWK HVHY HVK D VR X QUK D'V WWHK R UV VW W LR Q
ZDM GFDVAWKZWUW U H DBN W& & H JDIOW VEIDYIHRDW KHU L P LRIDKQ V H
GRPHW®ROMH QEK. ORW KHLV M\K 2 WUW U H DEVW GEID VEB L P LRI DHOQ V H
HJ KDUDVVPHQW DVVDXOW WKUHDWYVY VOLJKW ERGLO\ KDL

> @RWHID DNWIMHS-U]IMH G B DU P E BQ WHI IVE X DUSM H \HBU V\ HWL-E DYWV W F L O D ¥ HX OWHR Q
QJ U LWDMIBV D N-¥]K VE - US D UNDU \ H WMYHH/S US M Q D30 BV K N BVNN - WIDNE L BID N W J MQ X MWK VP-D U 8- LED] Q-
DQDOL]-Q H N-WLM VHNVLRQL

> @ $NWDNX]D 33 QU H BURNXURULV- 7KHPHORUH Q- 3ULJUHQ GW
> @ $NWDNX]D 33 "" QU H BURNXURULV- 7TKHPHORUH Q- )HUL]DM GW
> @ $NWJIMINLPL 3 QU L *M\NDW-V 7TKHPHORUH Q- 3ULVKWLQ- GW
> @ $NWJIMI\NLPL 3 QU L *M\NDW-V 7TKHPHORUH Q- *MLODQ L GW



7KH KD YEHH HRX OWGSOHPPRG LVFXRQMJ D U B/IK@IH NDHOW \R VQK H
FULPRQ Y HG R P H VWL IRFO FQ FWWL F X BDIURLRY DHIQRRP P L WWPH G
IDPLPRQWHJRRVKHQIRUFHRHQKEHZ ULPLOP®HAKLFKULPLQDOL]H!
GRPHWAMRA QIFBVS HF RDIG Q\KHD WR) VL VWKR® LQLOHZMM HJIDUGLQJ
W KOHHDIP HWL R W KAD V AR'P P L W\RHKER Q WR WP LWOHODWKRBUHPHQW V
RID Q R WKBNEB L P IRQ DHQN WS H F WMKBID® QWK HVIHV MK R XEOHB/ UHD W H G
ZKHW KHRW R O O RP\BEIBD VEE L P IRQ CHIQRAE\$ U W L F GRHW K&HU L P L&QROGH

Z K L FOKV V VWEKAHU L P LRQ CHOQR/IE R P H VWAL IRFO H Q\WW KJ-R CROH [ S O D LK Q\
VLWXDWLRQ WKH 6XSUHPH &RXUW RI .RVRYR LQ -XQH UH

" QW K#X L G H ®RIMDKEX S U H B.R X DWW R QRIW K HIW W D W K BMWGHH W HUPLQD WL
Rl WKH FULPLQDO RIIHQVH FRPPLWWHG ZLWKLQ WKH IDPLO\
DJD LW YWK O Q HYUDEVDIPS U L Q MKFROEMGR QRHQV KED VR.W KBD VR A HQ V H
RU RIITHQVHV LI WKHUH LV PRUH WKDQ RQH RIIHQVH FRPPLW
L D OAOKHHO H P IRQAWWKAB D VR A H @WURHH WK LIVW. @ F F R U GZLQ\VRKKVS LRI MWK H

& UL P L&QROGEK L FIXVZ D W H HDE R LMD Q F D \VZHK H D H U W IJIL® LRJ DHOQ. WH
FRPP LI MWWEBLOGP LWDH O D W LLRMYDIQLFSWV B R QHHSY HU KR ®/ KRUFPAL WK L Q

W KWD RD U WR B@QHVDIDRIQVEK W L F OGIR P H VIMR.G HQ FFAK XD F FR U B/IRQ J

W K HAKH. ®HL QLHM Y H D WM K IARHHO H RWRIW KEHD VR FI H QDYWHEK O | L DW\H G
UHTXLWKBWGHWH U P LQ\BWQRMYV REGW K RW H QIV®I @ R BVF F R U GIRQ J
$UWLFOH GRPHVWLF YLROHQFH

)X UW KAHKBX SUH 8 R X U@V K £ XL G H G IR@HF O X\GKHIVMN WV KSHX U S RRAW K H
OHJLVEDWRSHWLFOMRHUFRUB\WUHIHUHDQREH W H U PR Q\DKHV H
IRUPRIGRPHYV WLUIRH Q FUHD W KMKUDIQD Y B ORDI | H Q VAFRP P L W IMHGP L O \
UHODW L EEGWXQBW LEFDYHRES UW L F OHK LLW L QEGV KFR QWBBAR X O G
EHDFW LQMLR O DWWRQL Q F INSYRAVEY H U Q D WR @ DMOICK WFR I THQ V H V
VKRXBHBEXQLVRRGHRXJKO\@ FFARGLWRVKHXLGHQRUYHKEHXSUHPH
&R X UMKSHK U S IRUSHU W L F QLW BRQ F OW &HHD V LIFRWWWRVG R P H WL IRFO H Q F H
HDFRD VWK MWK H®H QWYD QR IWKEDVRFIHQ\DHM) RWK O | L DVB G
FRQVH T XRINY RBIHU HRIW KYL R O 15 Q B WRLWWHKIBE V H @Y L G H@ BHK D W
HOHPHQW WKH TXDOLILFDWLRQ RI WKH RIITHQVH LV GRQH DF

JURM(CHD QD O\YHGGIVW H HQ@V KIIR O O RW DED'HK D MR X Q6K W\KHID UJ HV W
QXPERWDVBVYHODYVVLYIGRP HWW RO HRIFMHKH Y HU G DRW D \ YWAKGH
IROORZLQJ JUDSK VKRZV WKH OHJDO VHWWLQJ DFFRUGLQJ W

> @XLGH®IMPKEX S UHRRIX BWR VR YURI J D U & IK@IB MDHOW B QED Q G RUGRIP H VWAL IRFO HFQ FIB W F R UL RY K H

&ULPLQB®GH RI .RVRYRVKWWSV VXSUHPH JM\THVRUL UNV RUJ ZS FRQWHQW XSORDGV OH
FLOHVLPL MXULGLN GKH WUDMWLPL L UDVWHYH WH 'KXQHV QH )DPLOMH VLS

> @ "ELG S

> @ "ELG

> @ "ELG S DQG



g

" RP HWWF YIRGIQFH DQG VI KVERGI [QMU l

' RPI-MAFYLR(BQ:I-HIXBD\ADX(Vvl

" RP HWF YIRBIQFH DQG SIRSHIV GHVRKPURQ GIPDJHI
&RQMXRXV GRP HAMEYLR@QFHI
&RQMQXRXVKDJ:WP)—Q/\'

7KUDV LHDWG \R GRP I-MAFYLR(BQ:HI

$JJWDYDMG P XUGHUUHDWG VR GRP HMWF IRBIQRH l

KV \ SRHIF U L P LRQ DHOQIRHE K L FKK$HH U S H WADDMARFXX \LHYE KYHH U G R FMKYED V L F

TKXRXRIWKH DQDO\fFBEHVRIWKHAPHUKIDQGOBNHURMWKHULPLQDO
RITHOMERP HWNIRAM RPUWLF R K& 5 ZKLO® LEDVW\KRHIITHQ V H
ZDV FODVVLILHG DV GRPHVWLF YLROHQFH EXW DQRWKHU R/

"KHUHZK¥DWW D @MW KIWWD VBV DVVDNEHGERGLQMKW$UWLFOH

RIW K& 5.Z K L FPKH D QWK DWLJ QL | § PIRWX FIKDV BURIWBQRFHVVHG
DWLQMERG LQWUAHAL NHZMVZARD V B M USU R F H \Z\ MMKKGIH ADHOW W L Q J
DVVDXQWZRW KAD B MWWKKVHH W WLLGDW L P L G7IX\WA\FSIBIV H W W QAGKIH V H
FDVHWRMD FFRUGDIOWKK&ER GIHR /|  &ULP I&RIGIQ® KKLGHOLQHV
RIWK6XSBH&R X UMD D ER IDIERNEK HE DV D) D O \[ WGK U ¥ S FOUMBE R X W
YLROH®PIRLWMIHOG P LIOR Q W & QWi DW KL ¥ R Q | L UPW\GKGIHVFULBWLRQ
W KID\W X ROV X D RIWRKGIFVDHV WV X F R \O R @3Z HG RQ RKWD YOP RUWHU LR X V
FULPLRIBQVWKDIFW@EHUHODWRE®R P HVWLLEOHWRADV H\D Q QRMW
FKDUD FWGLU LHWE Q@ WB H F D X\ K HF/D V NWKED VR A H QMR QVLGHUH G
W EH G RP H VYALIRFO HQWI Z B\ W K Y I WWWLIR Q H D B'NHIVGRGD P Q H WWARZ D U G V
SHUSHW B B\R R H WL R HB AWW\D NR-H [ D P S\O KAHD V B K H WAHK HIYAHD U H
GHIL@W® VV D XIOMDMKFHU L P LR DHOQR/IB R P H VWL IRFO HL @D L V KIP\PO H
ILQIHGL P S ULV R @PHSYW K U\ H B UAVKFHU L P LRQ CHIQR/BIV V DLXEXD LV K D E O H
E\XSWR\HDGKXWKS$IHUSHWRIGW® R VYALIRFO HEEXQ LV KRGO HV V HU
FULPMRUWEKUWDVRQUHFRPPHWRIQW KHFBIV H\D FFR U G D IQWKK H
&ULPLARIBD Q & KX L G HORLINY KEAX S UH&®R X WVKSHU RV H F X WR RRGID V V L 1\
WKHVH FDVHV DV GRPHVWLF YLROHQFH



"Q RX®WI FDVBQDOWK® RWKKH UBW W KED VER X UMWX URXW K D W
W KSIW S HW LDDOMBRKIHL F W HRIPIDUU LH®/ KHVY G F DV MAKYL FVZ DRD
ZRPDQKLOQFDVMWKHLFWDRMPDQ'Q RWKHDQDO\WBENWKHLFWLP
ZDWKH[ ZLKLOPB VYR RW KHV HD G G L WIRRKEHL | BV KHK L O ZBRI®
YLEFWRIBRPHWNIRROHQFRIPH[FHSWERY RW KIBDP LKHPEHDWVBIOVR
LGHQWLILHG ZKLFK DUH LOOXVWUDWHG LQ WKH JUDSKLF EH

B oHIRwYV B  RPHQIEWYV
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*UDSK )DPLO\ UHODWLRQV DPRQJ SDUWLHV LQ FDVHV KDQGOHG E\ EDV

7KRLFVBURWHBWSEROLV V2DIQFHH3$ W K DVQ F WEZ R\G MILKRH | L IRHW K H
&KLHI 6WDWH EKDEFB GG BRE VW LW XMKUR QRWDY | HF WDLGPR/ | H U
WKHP UHSUHVHQWDWLRQ FRXQVHOLQJ DQG VXSS®UW WR KD

'"HV S LWKEYD V IRQV KIHQ D ORWLKHV N HU GR MYKED VER X UV V XORADWV
RXWIWKHVHFDVHRQ QQ RIWKHWKWLFWRP/RPHVWIRFO HZGRHH
UHSUHVHQ@WRXESWR FHH GLKQIRA KL F WE A VH Q GZHQYWKRIW KKADUQ IGQ
RQADWHKYH. F\WW L BBEGD Z\IRWHSUHVH QW DB RQV KAHOW HW X UIRXW
WKODWKYLFWDRDBSHIGALWKRXYWSUHVHQ@WPXYXYQRWD QWRNXIBIVW Z R
FDVHV LQ ZKLFK ./” ZDV XQDEOH WR XQGHUVWDQG ZKHWKHU

> @ )RU PRUH VKWWSWH GBIRNXURULD UNV RUJ SVK JPQY PLVRQL



WKH MXGLFLDO SURFHVV RU QRW

—

SHSUHVHOWMG E\ (D)Z\HJ.

wwsonoos:

8 QDEGI R LGHOM .

*UDSK 5HSUHVHQWDWLRQ RI YLFWLPV RI YLROHQFH LQ FRXUW SURFHH(

/IDZIR | RBURWHFWRMRROHVWLR O HIHAH@HKGHIHQBMUFWLPV
DW KR LFRLOWK R BHHBRIQRG L U HR WOBNKIHQ M XSIBIGWIR BV KIH U V W
FRQW ZEWMKFR PISWHSURWHEWGRB G Y L \LIQV W MDABIH R F H G MRUH V
DVVLJOHQVY X BIS\H | H QUWRIE O L\WHR@ W L F IL IDIANEHX UMV V LRRRQ L W R U
W KSR J U HR/IW KFHR X S WR F HN'V'S LWWHE MW HU P L Q BRRIRGIROKIL Q GLQJIV
RIWKH TURWKHV K HUG LW V XDRKADW R IY L FWRIB R P H VWAL RFO K6Q BH
QRK\D YSHJR | HV WLIRSUDHOV H /W B W'LI R Q &/ \K DV K HRVDHV HEYD \) RDW W H G
L® FFR U GDLQWKK®H J LV Q DRV R B W KHD PW L R.B/D D F WRHREQ W WIRU \

W K’H W DAZERQ Y HQ WK IRFIKG UW L F O W/ W L S X Q/IX\WSAD/U W KIOWD D MHK H
QHFHVI/IDILVR B W KD V XWR @ V XQHF F R U GZLQWKEFHR Q G L BILR QLG H G
IR B\W K HQYW UGIDEDKSHR V V L ERUIRLYWH\U Q PIHIDQARIDO R Y HU @ PH Q @VIDWD W L R
DQGRHVWLROHARONH@RWWDQWIRX S S R URWD MVK WIHT X B X WL Q J
LQYHVWLIJDWLRQV DQG MXGLFLDO SURFHHGLQJV FRQFHUQLQ
WKLV &RQYHQWLRQ

2IWKHDQDOWHG GLFW\Q ®\KD® FDV WKFR X KWYRD GUHQWHQFLQJ
YHUGLBWARDVBW¥T X L IVQVEEQ AD WHH M H F\NVSLRHV  B8G UF HQ W D J H
Rl WKH FDVHV KDYH HQGHG LQ VHQWHQFLQJ YHUGLFWYV DJDL

ssovr [
srrxaolff]

5+mnmc;l

*UDSK 7\SH RI YHUGLFW PDGH



'KDW W FD QG DIOWXWHHMH FWHILREL 6K L FW K SIU R V H F X MARKIG W K Bi
LQGLFWWPHDAMFRQVLGWKHBSKH[ ZLIIWVQRWQWKHADWHJIRIUDPLO\
UHODWLRQWKWHISD VR R MY MU GLAWD IMBK DTAK BIW CBW R V H A XWKRHU
V H D RAVIAKVHX G LUFH. DD A HRGA KZHR UBBG G H F O [3 UWIBQID O \WKGHL VSRV LW LR
R IW KIHQ G L F WLRAH-QWWADKADW K E B WIHKSHO D L RBWG LY RUBRBLM[ZLIH
7KHUHIRWHKAHU L P IRQ DHOB\RHP H WWR B HIGRSH) W L F OWR [LVMCQGDPHQWDC
FRQG LM R ®WID P LOMN O D W LH Q VWIRIW KGIL V S R VRIW KIR@G L F WLRH Q W
DSSHNKWWEH I HQ G RQ@WH. F\ZHBIRIWD | D P LN O D W IDREQO/SX L&
'L Q ®\KD@W KN V\W KUIHH D V R R MQKEHV DAW IR V H FLXWADROLE QB® Q H WRK K H
GHIHQA@REWPP L WBR ®H VY\LIRFO HKUMH. FOH R IW K&U L P L&RDGHR

/ RIW KFH S X EROILAEV R ¥R H DBUHD L QVKWVDAKIHD P LONODW LB RR®L S
RW KW K L QU/\PRI D QVKBIH O D W LIRIQW K ESBHQ V R@RK D YEIHHRD U U LH G
8Q G HWK VY W X DD/MLARQWKK UW D V R QUKEL W K G URDIWK®W DIWHR VHF X WR U
|URRVKHQ G L F WPHHSUM V@ @ @ 1B PO \VRVYW KEH IHQ GREWPPLWWLQJ
GRPHVWLF YLROHQFH

$VD O VR H@W KHJ IXE H O RAW K\HH Q W HIQFFS-RMIHW KH FRQ Y L FVE KR B
LQFOXGH SHRSOH WKH YDVW PDMRULW\ DUH FRQGLWLRQI
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*UDSK 7\SH RI LPSRVHG VHQWHQFHV E\ WKH EDVLF FRXUWYV

7TKXRXRIWKHFRQY LBWU\GRAQWR X LW 8 R VAR G L WIPBQD OR RROH Q W
RIW K HPF FR U GUBRIGBIR  / & U L P L&RIGRIL RV R WRKSH S R/ K H

FRQG L WIHRQQ\DEDQAEEWY B S S &\K\HH Q W HRQBFIHQ FEW L P LRY DHOQ ¥ K M QWV

HV W L P\VD MVDAKEH. W B BIFOW KZHD U Q Z QUAKKVIHK URIIB WQ LV K PG & AH VW R U\

SUH YW KB U S H WULFOR\RFPLP L WDFIUQ PIBQ | H @V HES FFR U GLRY K& R G H

ZLWK WKLV W\SH RWEMNGRXXPM®WVLIQV WKH SXQLVKPHQW W|

> @ -XGJHPHQW RI WKH %DVLF &RXUW RI 3ULVKWLQD %UDQFK RI 3BRGXMHYD 3 QR 1
> @ &RGH QR / &ULPLQDO &RGH RI .RVRYR $UWLFOH



D QDB W KAHD PW L R G WKW WS X/Q L V KIP® RMIH F XWWHSBR Q Y LFHUHGRH V
QRMR P LWQ R WKUHLE RO H @VXHJ VQKNHH U L | L BBIW RGN W KAFR X & W@

% DV IR@W KWH U L R X \RQW KD V IRVG R P H VYMLRFO HDQF®Y K HR D @\K DW H
LOQWHQ@EHBFKLHWKGRWKSX QL V&R S R VEA® KFFHR X UWWVWLPDWH YV
W K VW HWBIW Bl S U H B RO i QI O DWR/RBH Q W H S ROQWKDWR OORZH G
LEDVRIGRPHWMNRRO HQFKEDV.H”W D NHMD RF R X\(KVE IVFFKD VKD VW V
RZQYSHFLDQBHSHQRIQYKHSHF LWHNUD FWDFEULQLI I HWHS RV

FDV WK BWV®LINH SKXQWV K P th@ WK/HDHV HW X FIXK L JEXPERW DV HV
WK BV YHHQ G G WFKR Q G L WWLHREMD I @/FKHIOKBIU J X P HL @EWW L\® MVD QW K H V H
FDVHWAN) RDPDW\R NS HFED\FHEXRIDSKHQRPHIQBRBFLVLRQ PRI QJ
SKHQRPHIQRDQL | H V. QWKGBL J OWD L G RW H VYALIRFO MGKRHR RRIQ G LW LR Q D
VHQW H @EMAY VH R G L WLHRQDIDQGHWVY. Q FES Q EERIVV V X PW B H
HIILFLHQW DQG SURSRUWLRQDWH LQ SUHYHQWLQJ DQG FRPE

7KLMUPRISXQLV®WHD HDUKRZW KW U HRIV H Q W H (SRLAQLIER D V HRY
GRPHVYRIFHQRRXFRXQVBNFL IRIPFD® DV IE®HY DO X DWHRA O G
SXQLVKBROQWRQVLGWKHRDQXOPHEWRILGHQWLOVH&HWDHHIITHFWLYH
SULVRIQQ W HADAHP SRV H & LW K HQU D Q V D@WIRKE D FRN D F K L H YALKQH
SXUSRRVWK$HX Q LV K PHIVR Q VH T X WEMER\U HOW K®IX P EIRIFDV RV
GRPHVWLF YLROHQFH LQ RXU FRXQWU\

2 QW KRIW KKIUIQ BXRIW KH SHUVR QPO X.@MIGH FRQY L F W LIRIMR X Q G

W KBQ\O\SH UV KQWE HHWOH QW HB\FAHKED VIER X WWARM IH FWR SHLVRQPHQW
IRWKIHUSHW B BWRUDPWIERP HWLROHRHAHH D@ K URMAKRD H V

W KFHX U \KD/Y HP S R&WIHQH | 1 H F WR S b L VHRQWIH Q W HEXFWHK\HD P KID YEHH H Q
UHSOMERBOA. QHRAHYHWMDD\S X QL VK PHQW\ BWHFRQFHU.QH® V
LGHQW LADM BRVZ KL F KV K URCHV B K H WHKAR X LW 8 R VI G HDWZ H D@V Z R
FDVHV ZKHUH WKH ILQHV ZHUH FRQGLWLRQDO

/" KDY OVR HQ WL KLHHBN H@ KL FIK® G G L WIRRIID L X Q L V K PWM IQRV
FRX KWW YLHP S R VRHDEQ G D WVRJBI\D WPRHDQAX Z K I/ FEKD V IR@W K&8..5 .FD B H

LP SR VRI@VK$H U S HWAKRWERRMULP L QBIOOR QK DEYN HQWHBE O MG
PHQWDGDR W W \DG G L AWEHEX RWD O F R KR\ R IW K HVHV WWKRHH D V X U H
LPSRVAHBWKBWR S X0 VRV K L DWU b IDFAVZALMGRMW H QUELKRHD G\W K H
LQVWLWXWLRQ :KHUHDV LQ RQH FDVH WKH PHDVXUH RI PD

&RGRR / &UPLQOROGHHFRIQVYHIWHUIRUWPRIGRPHVWILRFOHQFH
SK\VLFDRHQBN\RIORJYARO HOHXFOROHMFBE FRQRFLR O H@F H
FDVHAKHUWHKSH U S H WRIWY WHRULL P LRJHD@WD # H HIR X QIX L OMAK\A” K D V
DOVR DQDO\]JHG WKH IRUP RI YLROHQFH FHUWLILHG E\ WKH Y

> @ "ELG $SUWLFOH



2IWKH RQYLFWHNIHRVRIYLROMURYIHEG FDVAB\SK\VLFDROHQFH
ZKLO@GRWKAFDWHWD B V\FKRORIRFEIHRFADVRXRI FRQYLFWLRQV
KDV B8 QW LWHKIBWYL R O HMRHV ENVEIGY H U GRIMKFHR X BWLUBWJIUHH
FRQVLRWHKEV LFROH@PRHSVI\FKRORIIRFKDHOE AW HDN KDY GHQWLILHG
RQANMHRIHFRQRPLR O HD@RAK DAR J H W KWSK/ \ F KR O R LIRFKDHAKR K R
FDVH LQYROYLQJ VH[XDO YLROHQFH KDV EHHQ LGHQWLILHG
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3\ FKRBJIEDIDQG HARQRP IF IRBIGHH l

*UDSK 7\SH RI LPSRVHG VHQWHQFHYV E\ WKH EDVLF FRXUWYV

YRGB XSRVRIWKUMSRUWD® QDO \DIQR W K W UG RIMH¥F RGIEIJUR H

G R P H WAIRA QLFRD P LFOR Q WHK WRKKD YIHO ¥ R HRK R VHIRQ G RIFURRV K H V H
YHUGLE@® WK B8 UHVKGH YRHIOP S O H P H Q RIBMW’HRD GRXQY HQW LR Q
D Q@ KHIQ IR UB B @&\QV K¥H U G R FMKEIR URM$S S S H IXOWEH HIH QHUDW H G
WKHD S EH O RZK@IX PERIG X UD\GDRMR HDFKDVRHWKH DQDOWHGBG GLFWYV
KDYH EHHQ VKRZQ

1XP EHURI GD\V

*UDSK 7LPH IURP WKH YHUGLFW LQ ILUVW GHJUHH WR WKH YHUGLFW RI



%DVIR@WKHEBWWIUHV X\WKMDMBY HU BXHUDWIROQR FH AXE BRIV RY
GRPHWAIRPOHQRA KHH U GIQEWEMI UM B/ KHH U RIWWE R XBWSSHDOV
LV GD\WWKXW¥VDOFXQ@DWWIGYHUDBXUDWIWRRQHU L P LSALRFHGXQUH
RWKBKDVH/" ILQGWKDWKEYHUKIDH GRIGRPHVWIFOHQRIRVKH
FRPPLWPAPHOYWHULR® RO HQW W KRIP QL S RWHW KHH U G Z KWW K HILM
FRPSODLQW IURP WKH SDUWLHV LV GD\V

J"ENMHBQVKBQDO\YHE GIKDWVD QDIW® OV H QWKIHD FWVK D @ O O
WKHVHF HU G DFRWKIH OFHRSP S O DLLAY VAR X BWS SH IKOYEH HERPSODLQWYV
UHJDUWIKKHHQWH@Q”RPHDVHRWQ WMHSURVHFKDWROBBERPSODIQW
VRPRQOMKGHIHQEXWWDW GHQWKDOWKHUHHUBIO F® VX HUER W K
SDUWLHV ILOHG FRPSODLQWYV

"Q FDVHV WKH &RXUW RI $SSHDO UHMHFWHG WKH DSSHDO
GHFL\RIWRIHUYMIUHR QHADWHKHV V XIH® F T X LYWW BRKEMD® RW K H U
FDVMAK HVVXBAG\V@H Q FYLHU GZIPWIR @L W LIRFSDUA. V R QRPIEIQLVE KZ H U H
DOVRQWHWRKGE |HFWIQMHY BFRQ G L WL @R Q@A D VW KIHS S HROER W K

W K$HU RV H F OW BRWGIH | H @D HMH ZW HGWHKSHX QLVK ZID@R QGLWLR QD
LPSULVR @QRHFWR GLW L RQIEKQOH) FDVHNWKFHRPSOZDYMORGE\

W KGHH Q GRIIW KIHF F X VRIIBK L LKW ZRY HW KFHR P S O 2 D@W M H Z\W HO®!

W K URMAKA-DW HE/D Y0 S S U R YGNGKW ZIRD V B K H WAHKIHS S HZIDOW H M H RWKH @

W KRR Q Y IQRWAL IR UWG/H J UHDHW R Q | L U PG HFVIHV HEVR WKX G J H P B I WY/
FULP LZXB OER WK Ul | HF WR S H LV R @RHQOW K L OLHW K URMAKAHDWY H V

W K$ISS H DKD \D F F HISSW KBS S HRIOV K& H | H QR/IM K BIF F X VIHKBJ D U GULKGH)
VHQW HIRFGU R W KWHH Q W HRIFIHNA FWPR S H L VR @R HGIWUQVZRDVHW
KDY¥RQILURKBH @ WFEXWHTXH\QBRW® S'S DWR W Z R4 D U X L OLHW K H

W K LADG/IFU R PS U L WRHQ W HRQ FFR Q WIKYB QH I TH FWLIQRH ~ H X U RWK H \
FKDQJHMAGU H T X H WWKIIDKBU L WRHD W H @B\ S OIIRBZRI D UAR ZH Y H U

L @F D VAKH WHKFR B ODZ QW O@ IGU HEW/EBHF F X VW BHD PEDW HMHFWH G
E\W K$#5 S HDQW® KGiH F L \RI\R Rl USRI UZIHE R Q | L U PGMKE I V\W K HADHY

D SULVRQ VHQWHQFH FRQYHUWHG WR D ILQH DQG DQ HIIHF



7TKLWERWFWRQVIRVDWQD O\]LPHU GRADY A VWEIR P H VL IRFO H@HP HQ W V
WDNH@EWKEDVERXUMQRVRYORRG YHUGRRWK&R X BRW S S H DIDXYO

UDQGRFPKRYV HQWKK$FHX US RRMHHYD O X WKIHR)S OHP H QWVIYWAHR DQGDU G V
RI WKH "VWDQEXO &RQYHQWLRQ LQ WKH YHUGLFW RI .RVRYR

2QHR IWKDIQ D O\PWG H E WKGIX U D W IMRKSIU R F H G2XULHIZO \D Q D O \EN G

W DN LQYDR FRXWHMW L PRIFRPPLWWEKEU L P LRID®Q WH W L PRI W K H

L Q G L F WIPQHE MARHW KYHH U G’LGAME D' V.H” K D VR X QUGK VWIHY HU B XM DW LR Q
RIKD QG &DYHWR W KRR P H WV KRl | H QW R/ K¥H U GRIFLWG M UH\WH

GD\V RU PRQWKV ZKLFK PHDQV WKDW LQ WKH RYHUDOO D\
EHHIQD Q GRHW PIRSWLEB DG TIKQAK. @ F F R U GDIQMKK\HW D Q GPIU G V
WKH "VWDQEXO &RQYHQWLRQ

) X U W KNHKBIH MDHOW W D@D ¥R HDQ D G\ LMZ KLAKRP FDVHV RIWKHP
DURODV&DMEW L P LRIDMQGRPHVWRP HUFRBSUWLFORIWK&&S.
ZKHUHIDQV R IW KA V MWKR | H QRIHE H HRO D V VIL VG R IBH WL IRFO K& E 8 H
DODR G IDQJRWKHHQ¥KHQ R IW K VHMWHFO DV VR W.GIGE R KOW P
XQGHUWLFORI&&5.ZKLOHZHUFO DV VR VIDHVGWD @ BW K U ZIKWO H
FRQVRWRQW L QCORIXOW VRHE OV BVKENV.H"KDVHFR P P H QWGHMDEK H
FRPPLWRWHG VBN D P LIOR Q WH@NF FJRS D ZANWKK&IU L P L&RDGIBIQ @&/ K H
*XLGHORQWMNBXBHPIER XDV GVKH WD QGER@YHQWURQDVVDNHG
GRPHVWLF YLROHQFH LQ HDFK FDVH ZKHQ WKDW LV SRVVLE

A" KDVRXQWKBRWWIWKH DQDO\DISGHDOV RIWKHULFWRFEWRPHVWLF
YLROHPWVHEL GRWD YSHURIHVVURQDIBV H QAKD WHR YL R O DRVWKR &
VWDQGDUGYV RI WKH "VWDQEXO &RQYHQWLRQ EXW DOVR WK

"KHUHDRQV KBV S HEIW KW \ SRIIW K¥iH U G/ F WD VR X Q@ K RW W IW K H

D Q D O \Y H3BL FRUW KEHD VE R X U R/W K$HX U S RRFMAKU M S R U WR IW K HD Y H
EHH®QHQW H ¢ HIUGGRIISAHW B U GAKWH QUFFH SR O LZAHFRQ VLV KIDQW K HV H

F DV MK HUBV R MH QW H @ RIOWK\ULW L QRKRIWKH VHQWHBRHGRQV
WKHYHU G LFRXWKDW HP S R VHIEQ W H R FFHR\Q G L WLLFRSQUIDL.® R QRH Q W
FDVHAKHHDVY QRQO\ RIWKADVHWH\LPSRVMBQWHQEWKI IHFWLYH
LPSULVRQPHQW IRU WKH SHUSHWUDWRUV Rl WKH FULPLQDO

"QUH O DWR/KGIN.ID G L QIVR Q VL /HKDWWHW V H FRH G L WLHRIQDKDRE H V
SULQFESQERNV VX PHN\E || L F DH)BWR S R U W IRGDYH @QWERPEDWLQJ
GRPHVWIRFO HQKHHU H IRHKD YBHFR A Q G MAGK LD F FR U G B QMK H
&ULP ARG RV R DR & KX L G H ORIV KA S U HERIX LRWH QW H @ RIOQ F \

W K\H® W H QLFRHB\R VIHEED V R G R P H WWARA Q\FKIR XEHB JJUD Y D ®H GW B
DFKLMYBHX USRWIH XQLVKPEBRYH T X H QWO X WEEFHH G X FRIWKR @
WUHQG Rl WKH DSSHDUDQFH RIFDVHV Rl GRPHVWLF YLROHQF



&RQVLGHWKHEKROMHQDO\D/ERYHX VD O WRK B O D U PV IQW X DAL IMWRKX H
FRQWLQXRXV LQFUHDVH LQ FDVHV RI GRPHVWLF YLROHQFH L

TKHYKRXEH3Q QFUHDVKHI | L FLRKRKER G LRHW KX V W L\FWM H@
GHD ALQYBIOVANVWIOHP HIG\RPHWVRBGHR¥EHHFERBQYXWHD P H
DUH OHJDOO\ TXDOLILHG DFFRUGLQJ WR EDVLF FULPLQD

TKHOI D VHWWIWKHNVULP LRIDQVIH® QF DV MKR XBKG R QHQ
DFFRUGDQFH ZLWK WKH &ULPLQDO &RGH DQG WKH *XLGH

3URVHFDWEBIX\G MK\R XEHE R QW L Q X\WRUOALTHI® U B/KBW D QGD UGV
RI WKH "VWDQEXO &RQYHQWLRQ EXW DOVR WKH EDVLF F

3URVH F 0\ BIX\G MHWR XEHE H DG F RXQE.GHD VAN H WHK FRP P LW
YLRODWLRQV DQG RU QHJOHFW WKH SURSHU KDQGOLQJ |

93%$2VKRXH[HUFLWM OXOMO R I IHHSUHVHQ RINWHWLIHY HU\
FDVH DQG HYHU\ VWDJH RI WKH SURFHGXUH

$OHOHPBQYWHK R XGIDIADLVRODUH RHVIRUPRIGRPHVWLF
Y LR O HERELKD G G L WLRIQ V L F DRO HRLAWL MKRXDG\ERIL QIRUPH G
DERXW WKH FRQFHSWV Rl SV\IFKRORJLFDO HFRQRPLF D¢

" QD F F R UFGI2 QWWKK &R G HR  / &ULPLOD®RI.RV R YOR) VK H
*X LG HORIYHAAX S UH®RIX LR H Q W H @G RIOQWFK\HH Q W HIQFFS-RAMHG
FDVRWGRPHWALRO NGRNEHDBJIJUDYDWHGWRFKLMKBXUSRVH
RIWKMHQWHIMFGERQVHT X HQ VOOX\HAEHHH G X F\R LR W U HR IG
RFFXUUHQFH RI FDVHV Rl GRPHVWLF YLROHQFH

" QW HM X VW L | LFEIDWMCER Q 8 RFMWKIHR X UMQR V R YZRK L AIKU HV V XIHE®G
UHODWRRQR G R P H VWA RFO HDKIMHK G/WHK R XBDGBURI | W K&R X QFL O
RI (XURSH &RQYHQWLRQ RQ 3UHYHQWLQJ DQG &RPEDWLQ
'RPHVWLF 9LROHQFH "VWDQEXO &RQYHQWLRQ






