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7KH 1 HZ |RXQEDIQG DQG / DEWDGRUS WRADWRQ |
UHSUHVHOW RYHU Z RONHWY LQ \WH SXETF
VHARLY 1Q RXUSURVIQRH ) IRP KHDOM FDUH J

DQG WH SUYDM VHRRU RXU P HP EHY DIH 1Q HYHY MQI®! FRP P XQW 1Q WKLV
SWIRYIGFH  7KHVH Z RINHY QHHG DQ HFRQRP\  WWDWYDOHV WH P SRUBQFH R D
VWRQ) SXEQF VHAVRU ZKIB UFRIQ] Q) WH NQRAN RQ [P SDPWRI WRWH KLIK
TXDON NREV R RIMHUVHRVRLY

YXGIJHW DH D URDGP DS WR D VXFFHWIXOHFRQRP\  DQG Z IWRXWZ RINHY ZH
NQRZ WHUH LV QR HFRQRP \

7R EHMAU VXSSRUMWKH HFRCQRP IF VXMAICDEION VRAIDOIDEUF  SXEQF VHRARU DQG
WH IXWUHR Z RN 1Q WH SURYIOFH SURUMIAV P XMAICFOXGH

o 3WRIWP DQGVHUMEH GHIHY
e GRADM HOVXUHV $1IREDELON DQGWH 3XETE * RRG
o 6WHQIWHQQ) WH 3XETE 6HARU

2 XU VXEP WRQ IRU FROMGHDAWRQ R WH SURYICHDOEXGI HM RFXVHV RQ
KRZ ZHFDQ VXSSRUNRXUSXEQF VHARUZ IW VAWRQJ XQRQI HGNREV KRZ ZHP XW

UHEXI@ RXU KHDOMFDUH  Z KI®! SURUMILQ) RXU VRFIDOVDIHW QHWDQG 1XQAQ]
SURUIMEY WDWH GPWRXUFRGBPAYH [ X\WMUH 2 XUUHFRP P HOGDARQY DIHIQ QR Z D\
H KDXVAYH EXWDUH KL KHU GIYHOREMPWYHY |RUWH SRIF\ FROUGHIDARQY WDW

P XVWWENH SUHFHGHQRH IQ DQ 1IVFDOB@QQQ] LQWH XSFRP 1QJ \ HDU
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7KURXJKRKSWRY LO$HPHPEHDVBHOLYHKULRDIDOSWEOLF
VHUYLWKHMNMREQVX VRS SRXWFRQRPAN\WKNVURQIHEHQHILWYV
DQGSHQ VL RIWK®ID VM HD LR\Q R IW KR VSW R P L FRRQW HIW@®R\P
PHPEHUW K$IX E O/IHF WHRUS H F ILRMCK H D O W 1§ BIIRWHYV VIL\R/G W
QHHERUQFUHDWHRGXL\N O BOW H QAXIBRHP E HUX H D POWKHU H
ZRUNIORIQ XRXDWERY HULQIWEZRON O RVIRA W WWKIHP S DR W
YDFDQFHHWELW Q H\D\PLOY R L DMYH D W KU R | H \DVAZRQ N
GDLWR/UNRYHUFRPMHUMD I MIQAUW ZIM\KRBWT XDX\SE RUW V
DQGHVR X DRHBVL &/ HUHQ Q F U HIV KX PERISHR SSAMHHVHQWLQJ
KLIKGRPSOKHDORRKQ G LW LRKQND OW KWE D F D QUD W B M H
XQWHQBDWHK RWKHLYQRWQH[KDXVWLWMKHR OORBRYLWLRQV
FRQWLQXH WR KDYH KLJK YDFDQFLHYV

e /ILFHQVHG 3UDFWLFDO 1XUVHV
« 3HUVRQDO &DUH $WWHQGDQW

« 3ULPDU\ &DUH DQG $GYDQFHG &DUH 3DUDPHGLFV

« 'RPHVWLF :RUNHUV

e &RPELQHG /; THFKQRORJLVWY DQG OHGLFDO /DERUDWRU\ 7H

7KLOLYVR QM VQDSVRRWPHRIWKRARUBURQRXQYPHGQFLHYV

$GGLWLRQOEPEHRUYDFDQHRIVRYP CRQHDFWWRE R QV L G/HKUAH
YDFDQF\ UDWH RI WKHVH SRVLWLRQV PXVW DOVR EH FORVHO\



JRBU[DPSDHODVVLIPBODDIRNMEGBRDY HYDFDQELXHNW DFDQB\WH
R DWKHUHIQO\DYDLOTRAA VR QR XEH3 R WW KB R/W K
PHPEHUMHD WK Y IDFRH&H D GWRIHV YV KDDQBIONOR FDBR XW
WKH VWUDLQ RI YDFDQFLHY RQ WKHLU SURIHVVLRQV

7TKHWH F D Q BIOHSW D | ILNQWIXKID/YWH Q@ FHR Q V H T X MCKHAHAU H
GHPRQVWRYVMWHKGD WVWDIUKHEORREOOHFOWLERRWVRW KH
SURYLQFH ZHUH VKXW GRZQ GXH WR VWDII VKRUWDJ

7KLMD OWRJKGBLDJQRYPDLUAR QFURVKSGIURYLPHELEPDJILQJ
GHSDUWRBDFBRHHOW U X J ZOIMKH UL R KXY U XL\UBBOIW HQW LR
LVVXHYR QWDR @MHUM D U U\HQRHV VAR BN O RD[GWULHQFLC
EXUQFXWQFUHD\EHQLIEUFW® EVRWWE D | M.KQR U WNI DX VRV
NHHBHUY LIFPHYQ ISYRIPLG -DQXWKKMDWH YDFDQRLMAKLQ
'LDIJQRVMOLFLQOMW KD VWHBUEBD-RQBORQZHKLRYO\ QHZ
JUDG X DWHIN HF WHKGIWDIWMRE& 1$FRPOID\ 7K LMD RWRHQWLR Q
WKH YDFDQFLHV ZLWKLQ WKH RWKHU JRQHV WKURXJI

+HD AW KBU R | H V V DRIGID @ REV KAHR UW K B\RE X WR Q G L W URIQ V
PDNLOW[WUHBHOLBBWWRYERE VL VX B QAWK HY HW K D W
WKFHXUUHQWLURQREHQL\®F X WIHA@EWS DW L BQWWKHDBLOLHV
PDNLQJ GLIILFXOW VLWXDWLRQV ZRUVH

,JZHDUWEXLDGHVLODH@M SURDFWNVYWHR FFD UHHP XV W
DGGURXDWVFXUUH®WNOLNEHDOAMDKEHURIHYV YV LARKDDVIH H
ZRUNIRUHHD QEEFHY VN L@QHAR X QZRUNNURVRDQ/R[EKDRWLF
V\VWHP DQG H[SHFW WKHP WR EH WKHUH IRU WKH O

K L OLWIAP\S R U WIRG W QW KRHE V W DW R B W HVGE HR Y H U FIFRRRX U
PHPEHDVKYV L @X HLS H U WIQRZ O HIBIGD VV MRRR QSR VLW L Y H
H[DPSQRHAKDMD QRUW R HE XRR®&H D G\ KNH V W MARD F W K H
GD\BKHDB VHWKDW (RSSRUWW B UR Y WKEHR Y HU QWG
SROLF\PDANHVKIRQW SHWBHH F W DEHRKWR O X WWRQM. VWL QJ
SUREOHPV



7KH JRYHUQPHQW PDGH D FRPPLWPHQW WR 1$3( KH t
WR ZRUN FROODERUDWLYHO\ ZLWK WKH 8QLRQ DQG WKLV PHD
ZLWK DQG OLVWHQLQJ WR IURQWOLQH ZRUNHUV

'H ZDQW WR HQVXUH RXU V\VWHP FDQ ZLWKVWDQ HVV
| X W XTURG R/ RZ HP X VIR F YS\WU L P DRIQUGI\W H @R\ If R\QVKIHDIG IV I
ZRUNHWVYOWHFUXLWRBUDLQUAD\WRILVVXNMHS MQIIH
F X U U KK®I\D OFDKJ BIR U N H.W¥ U L W WFRD ©R LDGQH Q G O A VRORI

UHFUXLWRRBQWLSOPFQEZRUNHQWRDRIWQEQWHQDEOH
ZRUNSODFHV

7KHWHBRVLP SR X L FNR O X WA RUKWIH W H (OVDLERHF U X LW P HQ W
QHH GLHYBKK-H D O W K A B UKRWE Y HUR W KL GG UHYZNVW R R X W
HQV X UWRIK QG LDV R X WRJHBW D L OW /XIS S KUV O W K7RKOHU H
UHFHR@BHUYBBHPLXPNVWHERQRYHYBD IMXSSOHRKQW YV
WD UJHWHE W UB ZH O FRWPIHI QIR AV KHR Y H U Q IDHEGRWAK H
LPSRUWRIGKMHDOW KFDW HEX W K E\L Q& WX | | LIFQ&W/ KBIR Q J
WHUP DQG GR QRW DGHTXDWHO\ GHDO ZLWK WKH LVVXH

YROORPUPIHR UM FRPPHQ G\ WRIBQ N WV KA-H U W E RGIV U
PRUMKRQKXQGEBGJDLQRLIMWKEVRYLQEHLQIRQYEZDUG
RQEHKDRILWENPEHUVRRBM/KDQ FRQWULBXRYRUV
SURYLQFHEYV HFRQRP\
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%XGIJHW VDZD FRPPLWPRIQW ELOOGRQOIDQWRD O WK F\WI K HV
FRPPLWRPHKYRMRQWLEZQYHOUPDUNXNGGIDQD WKLWRBORIDWHDVW
PLOOLRQ GROODUV IRU UHFUXLWPHQW DQG UHWHQWLRQ RI

3DUWLFXQPHQKBRQJ VIVOIFRK® O O HIQQNHHWF O DV V L | L DIVELHRD V
RSHOD@B[SDQVDFQOIZWHHW I'RIUH.OBW H QY GRG H Q W X VI
FRQVLGHUHG IRU PDQ\ FODVVLILFDWLRQV ZLWKLQ WKH KHDOV

TKHPSDRWKSFUHY URRG IFRP P LW ZHJJEERV X 11 L FWHRGW U WKW
YDFDQMKAWQB WVEGEHD\HD RYHHDDG M XV WEHR MO H W K HYBW H V
GURS ZLWK VXFFHVVIXO UHFUXLWPHQW DQG UHWHQWLRQ
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7KHSURYLQRHGWMR QY H\QA[SDQGHGIFDWURQUERVHD WY E \
ORFDWIRRW DRAR I THUHEHDUHBAN® GGUHW¥ UXL\DPIBGW HQWLRQ
LVVXHWR XU \DHE RRV | H UMW KUHD W/HK DWF U X L W\B G W& HLLGI R

Z D\W R H HSSZ L WAKKGHH P D QRAW K H/PRL /@ HYRIV L WD R @MD UFX UUH QW O\
VHHLWEKHPSDRWAVKIOWFNLQY H VW PRIOMU Q PRIQAW[SD QGUDLQLQJ
SURJ U DPEH OOW K®IR F D WALIRKBXHR J U D PR | | H UHFGJ RVKGHU R Y LR H

DGGUHVYV FULWLFDO VWDIILQJ VKRUWDJHYV

7TKHOHGLFDBRUDS\RW\VSDRWDFPH[DPSOWRQBWURY LIGHED Q G
)DOYGYQDGHTWR WEHOWKKIHHFUXLW@B8 QWH Q WWRKK L\WW DW K H
SURYLMMIFAXOWESBRBOOHBWEBRWRFHIMWH G XKREBRWORVHG
IRGD\@XWRWDIMKQRUW DLUWKRMNSDQGAKHIG XFDWREIBDWW XQLWLHYV
ZH KDYH QR KRSH RI DGGUHVVLQJ WKLV LVVXH LQ D PHDQLQJI
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+RPH.DUHARUN HDUM Y L WIDARNR X R Y H UDHDIDCAD K\ V W HIPQ GV K H
'"HSDUW RH-Q\Y ODVQK& R P P X Q&MU Y LLRBIANV S R QNRIME KIM Q G IRQW K H V H

SRV LW LGVORMR VWH F HIGHAWRL D WALRMH P . D USJ H Q FDID\B X BQLR Q
WKSIURFHWDW LIQLILFX@EBYV RRW KHH S D U W FZHDMVS D LRVW K H
SURFHEXWR®LUHEQYVORQYQNREDUJDLGHG B QMKIHQ W H J UDIR'X B Q

SURY L @PIEX® D\GHHY LLFHMRK$IX E OVIHF VDRMP SO R\K@ 8 B U6 KDV
SURYLIBHRDGARBRPHAD UH U Y LALHPL @/IRUKSHU L Y D RVBHO D /R AW H P
KRPHAD WM S UHBIGUR X W RIMR Y LQRMER]|HRIS UL YDIWWHH FZ KD U H
GHSHQGHQW XSRQ WKH 'HSDUWPHQW RI +HDOWK IRU VHFXULQ.

7KHUWMN R QV L G HYUIDIEABM KIHQ W H J URDIW KIRROP HD UWH VW M B G B U+ 6
DQG&BZKLIZIRXO® UHDWEE®XH UHQWORH QWHGH R HHD GWRR UG
KDWDNHOHPWDVXWHRR GHU @RXMHDOWKKEDWHENKBWYRY LE\F H
RIIHUERPPXQLW\ ERUNGALR Q VP FD\U H c+HDBWRRUG $
&DONBFWLREFUDQVIRHO WKED WHG LSHUVRQ@ HZR X Q G OGS
/IDEUDBR®D YWLPBGFHWRRFDIEHD VWK Y LFOIW RR Q W L GFORMV
FHQWHUHG LQ WKH FRPPXQLW\ DV D SDUW RI D ZHOO FRQQHFYV

+RPIHEDUMKRXEH3HFR J QD YD RWVKKMD GWHIHHWZBQEBRQWLQXRXV
FDUHVWHRP H DU R XEHE QW H J W WHREIH D O W K F\DW H P U RW K H

SURY LODVWKH V V H QS/DLURB UL P FOUHW KHUR Y LY KM UMEUHQJIJWKHQLQJ
DQG VWUHDPOLQLQJ WKLV VHUYLFH

> @ KWWSV 2727ZZ KHDOWKDFFRUGQO FD ZS FRQWHQW XSORDG
1/B,QWHULP 5HSRUWB:HEVLWH SGI
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6NLODHIBZR UNH@RXNQLBQRYYG D X ZRWM KU R X\WIRHUR Y L QF3H
PHPEHDWEHOLY KUIKXD OSXEVHU Y LWKMYREQUXVRSSRYWFRQRP\
ZLWKNVURQJIJHEHQHIR WSV LR@W K®ID VA HD WRQ R IWKMHRVSWRPLQHQW
FRQFHRIQX VYN L O/OUHIERUMNVEE R | H V \KIDREHWH R I D LMIKQHHB UQFUHDVHG
UHFUXLWPHQW DQG UHWHQWLRQ LQLWLDWLYHYV

$ VL \F O HDAJHOR R Q V WILQV\WHIGR Y L QIFRRERY W L\@ K VBB P X OW LRIX BHD Q W
SRVLWBRQW LFXIOMKILG Z L WKKH 7 EVQ 60 (2 EVK HP HW KRIG H D OZ1QN K
W K HMHV XKD/ H HDQL Q H | I'MHPVPIB D Q GRWPIR IP D U NBIGWM X VW Z K QKD Y H
EHHQ ERWK FRQIXVLQJ DQG LQHIIHFWLYH IRU PHPEHUYV
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7KHIRYHUQRMHHHEWP RYWDZDVURPDUNB®MXVWBNDWMPSRUDU\
VRO X WRIRROU N MVR/H ZQWHKH FUXLWOBEWHQWXWRIQ EBRYWRZDUG YV
LQFRUSRPDWELEN X V WP B/&/D WIKHDWWW D BEQ S H Q V L R QUIREHODHO
ZLWK WKH LVVXH Rl UHFUXLWPHQW DQG UHWHQWLRQ
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TKHFRWVVIOLYUGRPDLQVRRIWLQIRBRVRMRXPHPEHDY®KFRSXODMRWLRQ
RXBURYLQMH KKILIK EK\OW P S O R\PBIWW @&V KFHR X Q WU \ DYHUDRW
ERWKHILRYKHDUBHARQVLGHUDERBEWU NHYW XHVSHFUBMAKBHJILRQ
RXWVRIZKRHHWDBH)R W KRAKIRP D\D O UHBDHEY S H U L HQRIBDQV REF CGADWD
PHGLDO YXOQHUDELOLWLHYV WKH VLWXDWLRQ LV IDU PRUH GLU

7KHUHIRQVWKZD N R IW KWIH F HQX\W U FXOLAXIDY 6X O, ¥ O DAPB DQQRXQFHPHQW
DQG KW DURVIGLUHFRMWEQG L WHFWK DWERVVLERWRWXDUD Q WHHHG
JRYHUQPKX@WD®HRRG MREV FB®SWRIDRKWVLP SOXWQDGGLWLRQDO
LQIUDVWSXRWMEBMSYH Q GLQRIXSUR Y E G HOQG L F RWRKHD OXE G WR

W KWH J LRQ® KMR EWK ZIMBEGF UHDWRZ R QUK ZLEEP DL QW DD Q &/& H
DGGLWWRQBOH QKW KSHUR Y FERO HEWP L GMIRIQ YLURQ PNYWWDWVOP HQW V
ODURXOWLQIF\W PR Q QKR WE EH [W U D W DQUR R X UMR X U MK R XEOHS
UHTXLUHG WR SURGXFH WKH QHFHVVDU\ LQIRUPDWLRQ RQ WKH

+

+,* +(67
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,QDUHF HQODWURGQEVUMDPSDLJQ @DQRQ SDUWDYDIYD GQBY ZRUN
QDWLBQRY L @FLERP P X Q% BW WRUHIWD Q L ] DRAKLILRHP\RRUKEQ G LFKXL O G

SRYHBWW@& Q EHGHVFUDEMEB VP DA HZ IR X Q GIDPEE UD GRUBKY HU W\

UDWHV IRU FKLOGUHQ XQGHU \HDUV RI DJH KDYH VHHQ WKH |

>@  SHSRW&DUGRQ&KIE DQG) DP O 3RYHW 1Q&DQDED ( QAQ) &KL 3RYHW 7KH7IP H SDIQ
KW8V FDP SDLJQ FD ZS FROMQAXSEDGY (QAQ) &KIES 3RYHI 7KH 7
5HSRUABDLG RQ &KIM DQG ) DP 1O 3RYHW 1Q &DQDED 1RY sa
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$GGLWLRKMHMMRRED AULVRXIURY LDIFVMPRR @D YNLVLYNUHDWR-QJ
DVWDUWOUQRP ZLWDKU L RH DJDLQ '‘DOKRXIMVHDUFKHUYV

DOVR LQGLFDWH WKDW IRRG SULFHV ZLOO LQFUHDVH E\ LQ

LW W KKR XV LFQIL VOLR/F R U GM.R) QH D U OAQHIUS VKURR®PQ GFRPHO H V \6@H V V
"-RKQEV SHR SIOW KFD S L M.MDO RB S H U L HKQRFERHW/O H V I VRK
BHSWHPEQGE® RIWKRSRSOWHUFRODVVDNFKK®RQLEKR Q
DYHUDJH RI RYHU PRQWKY RYHU WKH ODVW \HDUV

> @WBY 7277 FEFFD QHZV FDODGED QHZ IRXQEDAG MEWDCRU IRRG SUFH OEWDGRU
aWww: $ 1 HZ IRXQEDQG DQG / DELDGRU QRQ__ ' SWIRIW _ HSHW 0.(1)0)

DG QRUKHOWH JURFHY WRULHV (0] &DCDGED

> @MV ZZZ FEFFD QHZV FDQDED QHZ IRXQEDIQG ELWDGRU WWARKQY KRP HBMGQHW XSGDW Z [QMU
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/KHVH VWDWLVWLFDO UHSUHVHQWDWLRQV RI WKH KRXVLQJ
DUH PRUH WKDQ QXPEHUV DV HDFK LV D PHPEHU RI RXU FR
VWUXJJOLQJ ,W VKRXOG QRW FRPH DV D VKRFN WKDW HDFK
HQG WKHVH F\FOHV RI SRYHUW\ WKH JRYHUQPHQW PXVW M)
EXLOG DQ HYHQ VWURQJHU VRFLDO VHFXULW\ QHW

7RVHULRXE G UWKW VW HWRIFA. DU UL BWKSHURY LOEBWEQ G L Q J
PXVEHILYHWQRRFLSIUR JUD P KDV UR YW R O H Y\ Wit#P S DR W
SRYHWRPHOHVVMRREDQXNVHD QG FRQRRDE GV KDESND VR
PDQ\
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% X GJHW VKR X.G OXEGAHU H DMMGELR B U R Y L ORFFRESIDQ MAR Q V XVWHIH
VKHOYHV UHPDLQ VWRFNHG DV WKH XVDJH FRQWLQXHV WR ULV
)XQGLUBIUHZIRXQ GIPEE UDERYV LERIUSR U U WRREPGQ F U HDARH G
UHIOMIRMHHBMWKIHRY LEVZH QRQ G IDEIO R WIFRHBQM B Q L ] DANKLDRAHV
ZRUNMRIXSSRUMQ KRXVBREBURY LNIRXEHGQFUHDLOHG XBX Y J
QRWLPLWREEFRPHOHVIQHKWS 6 WDWXKRPHQ&RXQBNQ & KH

+RXVLQJ DQG +RPHOHVVQHVV 1HWZRUN

$VWKHRVW R| BUYVUQWRZYHPXVRDNMXUMKDWKSIRY HUWG XFWLRQ
PHDVXUBWVKSIURY LDEWRS QT KLRHD GPLQLP L LRFHEN U U DHBY
URO RXGEKDQIHYSURJUMMZDWKBEWQHLWNQSHRSOBRVVLEOH
'KDWHWHWQ FRPH EDR/GILERX VIO Z R UAL VBIR O L B URRWXIQRX V D@
DIIRUGDELOLW\ DQG FKLOGFDUH

,QL1HZIRXQGDO®GIE UD GRRAK R X V IRDIU NG RHYRWKRDQLPPLQHQW
VLIQRVFRRORQZKLFAKUWERHHVVXDPMVOZIHMIQFUH BRN @& VWK H
JUDSKHORKRZWKHRPHULFMGHRUWKEURYLQWODQDODUPLQJ
WUDMHFWRU\ ZKLOH WKH &DQDGLDQ DYHUDJH KDV WUHQGHG G
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2CHPDMRXNSSRRWKFHRVRNOLY DQIB R XV IFQUL KDVE HHWH3URYLQFLDO
*RYHUQP H G\ EW Q HAULWKKSHH G H WRYHUQ MHBRPPLWPWAW D
GDFKLOGEQUKSIURYLQRHPRYMWRRUBFFHV VAKEIONHG ETRR/Q O\
EHQHIWRREORFLBWDUBXOYDWLRAEPBO\ QH@HMREKW YEHHHQ
FUHDWONKH&&VHFWRIQFH PDNLQWKWL[WK O IVRX-NRW) H Z
HPSOR\PHQW LQ &DQDGD RYHU WKLV WLPH

3RZHIQ) * IRZW ( FRQRP IF EHQHIWIURP &DQDGDE  SHUGD. HDUO GDUQQ) DQG FKIGS FOHSWRIWDP  6VEBQRG - 1P
KWV FKIGFDUHFDQDGD R GREXP HQW FKIGS FDUH QHZV UHBDVHG VRGD. SRZ HUQJ JURZ W HFRQRP IE EHQHIW
FDQDGD ( Vo @
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,Q-LP6W D Q | RIGWERR/WR QW KMFRQREHBOH RWFFHVVRE®ELYHUVDO
FKLO G H PIJOHD LVOKEB D U Q LIQYJ® R X RVZ R UINR Y/ & &Z R U N HDW\B O V R
LPSUR Y\WLIQDANRP S UR MHEG L Q 7K L@&H D QWK DAKIHI J U H JIDDWHQ U R WV

(/&& ZRUN HAL\VDMR WRDYHU ELOOWRMMD LERRVWHRQVXPHHQGLQJ
WKURXJWRKWRQRBVZHOWKEUDP DWHGX FWQ R&E I HHXQ G MK H
SURJUDHAG X D3 D GO EW L R Q D@D WD W& DQG DQ®LNHO\
FRQWULEXWHG WR WKH %DQN Rl &DQDGDEV LQWHUHVW UDWH

+RZHYH®@ X8UR Y LAHYAVIIDOF® KUHH D O RW KH ¥ G FADHMHIUGVD/@R IR X U
U X UBRP P X Q LIMQE[\F H V \VADNHN ORUWYX OB HEOMSDFRAKH HV KO W
WKRXVIRQO®DWLOZKIRDUKY RWEOMRXOODUWLFIL@GODRHFRQRP R G
FRQVLGHUDEOH SUHVVXUH RQ SDUHQWYV ZKR PD\ DOUHDG\ EH

> @WBY 777 SRIF\ DOMECDAYHYFD QHZV UAVHDUK. SLIRYIGFHY QHHG VR RZ Q WHU UHVSROMELQW |RUH SDOGIQ) FKHDSHU FKITS
FDUH
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> @7 KHP R VWWH F HUQHW H CEY WHK&ID Q D G&HIDQ@WRIBIR O I$P\W H UHQADRARLAWK D W
FRQV L G HRKIDEOOHLUMHIRDL @V KSU R Y LIQRH GW® H D RKKIHR D @ W R/X R U
DFFHV\FKEMHG FRIWHOLBQRW SURILW EKWEBFDWLRYMHUQRBY W
GHW H U L R EBIYWHHEDOWH @Y BR @ IRRVQKLNQHUDWRRGBO Q ZK L ZKD V
EDVHRGWUHQJIJWWK@RQ IS URILW FKQWIAKIMIKD YHU R Y\W B HP R U H
FRVW HIIHFWLYH DQG UHVLOLHQW LQ WKH ORQJ WHUP

> @AWV  ZZZ SRR DOMLDWYHY FD QHZ V URVHDUFK WH OV LB SUIRYICHDORKLG FDUH H SDOVRQ DAWMWH 11YH \ HDU GHDGIXH
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7KHUNQRGHQ\LWHKHHP SDRYD FFHV VDEI®N G IDEOEH) F O XWHIY®IG FD U H
% XGJHW PXVQRRWQ OH D | IDUPG LRW KIHH W H @\WY BRIG U X L W/ IPTHOQON
&KLOGKRREDWERNQFOSGRYLVIRRWKH[S D Q VR RAMXIKH D GAB K H
EHQHILWY DQG FUHDWLRQ RI D SHQVLRQ SODQ

)X UW K H U PRUGILRXV WHG LUHFIRBMKFARQWLGNHOWIRQGLWLRQDO
VSDFWXURXJWRHEWRYLRQEFWSOUWLARSRDRQVQFOXVSEBREBY G

QRQ SUROQGNTXIA 0BTXDGB L WIXREBIL®UQ F O XAR. BROMUR\Q V X U H
FKLOGUHQ ZLWK H[FHSWLRQDOLWLHVY DUH IXO0O\ VXSSRUWHG

2XBQLRIPRQRIWK BWWPRWBM LY H WRIHZIR X Q GIDD®ME UD &RYH

E HHW®D L VW®BIO D URPUH D ID\VE R XWKGIH F DISIM X F F H VINKLQYGHLFQXIWAK H
GHYDVWBRQLHT X RQFR@ W LEDXINRX Q G LKRIPEL QH@®LUQFUHDVHG

W X L WHLIRDQUW K U H D WREX® IUERI Q FRIGE®X E XIQAL Y H U\HLW/D IRV RO D F H
LXDYLRUHGLAWRBW F EERHHF D XWMHR X BHP E HD @ @/ K$4H R SFOW K L V
SURYLQFH ZKR ZLOO QRZ EHDU WKH EUXQW Rl WKH *GLIILFXO'

OHPRUBQDYH BN\ QWHUBRRER XSURYLIFHD GRPQORFLDOO\
FXOWXUDOO\ DQG HFRQRPLFDOO\ 7KHVH FRQWULEXWLRQV F
























