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80216 YHILXP

W 2 FWREHU

7KH EHWMFKHW S®\ HW Rl VKH VHYHQ ( 81 ,&( SDUMHUXQLYHWLWHV Z LAWFRP H
VRJ HWKHUVR FRP SHW LQ D YLWVXDOVRXUWQDP HQW RW DQY HG E\ WKH
8 QLYHUWMW RI 0 RQV %HAQ IXP Z IMK VXSSRUMLRP VKH ) LHQFK VSHDNLQJ &KHW
) HGHWDWRQ RI %HQ LXP

7KH Z LQQHURI VKLV 6Z LW IRLP DWRXUQDP HQW QR HQP LODWRQV DGGIVIRQ R
SRLQW Z LAGDEH DZ DUGHG D VSHFLDO( 8 1,&( 3U]JH D (85 YRXFKHUVR
HQFRXWDJH P RELAW Z LVKLQ ( 81 ,&( FRXQWLHV
7KH RQH QL] KWHYHQWZ LADEH WWUHDP HG QYH RQ ( 8 1 ,&( <RXWEH Z HEVIW Z VK
FRP P HQW | LRP
-DQ . DE] LQWNL /DD + HUQDQGH] ) WDQFH (/2

&RP H NRLQ XV DQG VXSSRUM RXUXQLYHUWMW WADP

KDSH\ RXUP XEXEXUDAQWAI HOFH VR EXLES XS \ RXU( XURSHDQ | XVIUHE
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72851$0 (17

387 3RODQG
UG W 2 FWREHU

$ Q LQVWHUDDVRQDOYRAH\ E DAVRXUQDP HQWEHW HHQ VKH VHMDP V RI VKH VHYHQ
SDUMHU X QLYHWLWHV Z LAGDEH KHGB LQ 3 RMQG DWVKH 3 R] QDQ 8 QLYHUAW RI
7HFKQR@J\ EHW HHQ VKH WG DQG VKH VK 2 FVREHU
(DFK (81,&( XQLYHUAW Z LGDEH LHSUIHVHQWAG E\  S@\ HW P DQH DQG |HP DOH
LQ VKLV | LWWVHYHURQ VIV ( 8 1 ,&( VSRUMRXUQDP HQW

Wit e i W A

7KH RQ VIVH VRXUQDP HQWZ LGDDOR J LYH RSSRUMXQLW VR WX GHQW Rl VKH
$ @DQFH VR FRP H WRJ HWK HUVKLRXJ K FXAOXWDOYIMW K\ EUG GIFVKHYV J HW
VRJ HYK HUHYHQW DQG P XFK P RUH 6 SHFLDOIRFXV Z LGEH J LYHQ RQ UHVHDUFK
RSSRUMXQMIHY Z WKLQ VKH $ GDQFH DQG RQ I XVKUH SIRNHFW DV VKH ( 8 1 ,&(
6 VWKGHQWS GYLVRU %RDUG Z LGDKDYH LW | LUAMDFH VR IDFH P HHVQJ GXUQJ VKH
VRXUQDP HOW

6VD\ VXQHG IRUP RUWH LQIRWP DMRQ RQ VKH VRXUQDP HQWDQG VKH
3R] QDQ J HWVRJ HVK HU

[BKDSH\ RXUP XOFEXOXWDAMA@ HOFH VR EXL@ XS \ RXU( XURS | XVKUHE
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6 FLHOW LIF ,QVIAJUW DOQGWR Z KDW
3R ' DQIH@ YD@UDX]
80216 %HJLXP

W 1 RYHP EHU

,V LHVHDUFK LQWAI UW QRWMKMWWARE YLRXV VR HDFK UHVHDUFK HUDQG HDFK P HQVRU'
+RZ P XFK P SRUDQWDQG P RWRI DAD KRZ | HT XHQWLY P LVFRQGXFWLQ VK H
VFLHQWILF Z RUBB" 7KH ( 8 &RXQFLORQ WHVHDUFK LQWAJ UW DGRSWG LQ
' HFHP EHU VKH O XURSHDQ &RGH Rl & RQGXFW RU5 HVHDUFK , QWHI UW
GHYH®RSHG E\ VKH ( XUIRSHDQ 6 FLHQFH ) RXQGDWRQ ( 6) DQG $ @( XWRSHDQ
$FDGHP LHV $//($ 6LQFH DAX( XWRSHDQ FRXQWLHV VKRX@5 KDYH
P S®P HOWG VKRVH | XQGDP HQVDOWHFRP P HQGDWRQV LQ RUGHU DR LHVSHFW
VKH KLJ KHWWLQWAI UW WDQGDUGV LQ SHURWP 1QJ WHVHDUFK DQG
FRP P XQLFDVIQJ LW RUVKH EHQHILMWRI KXP DQLW QRZ DQG LQ VIKH | XV LHE

,Q IDFW UHVHDUFK LOWAJ UW FRQFHWV D YDWWRSLF DQG VKH RWI LQ RI
P IMFRQGXFWLQ VKH UHVHDUFK Z RUD VKRX@ EH DQDQ | HG DQG GHIHDWG 2 XU
050 MDAEZ RUDS | DFLAVDWAV SLRGXFLQJ DQG GLIWHP LODWQJ | DAH LHVXAQY
SMJDUVP DQG P DQ\ P RUH VXEV®H P LVEHKDYLQJ
7KH &RYLG FUMV KDV SWIREDEQ P DGH VWKRVH IWXHV FRQFHWLQJ WHVHDUFK
LOWHI UW P RWH DFXVHQ YIMEMH DQG B FLIHQFHEKDV EHHQ T XHWIRQHG E\ VKH
Z RU®

6R \ HV LOWAJ UW P DWWHW/ D RWZ IVKRXWKDP SHUQJ IWIHHGRP LQ
LHVHDU-K

RXU( XURS
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0 RELOW ) RXP V
80216 YHILXP

) RUWKGHQW VWK 1 RYHP EHU
) RUWDI | W 1 RYHP EHU

7KH REHFVIYH EHKLQG VKH P RELOW |RUXP VLV VR SLRP RWH P RELQW
RSSRUMQLWHY DP RQJ SDUMHULOVWIWXWRQV Rl VKH ( 81 ,&( $ GDQFH QRW
ROO |RUWXGHQOW EXWDOR | RUXQLYHUAW WD |

2 W DQY HG RQ VKH SMWRWP * DWKHWRZ Q VKH P RELAW IRWXP V DWH | X@
YLUWXDO DQG Z LibDARZ SDUAFLSDQW VR P HHWP HP EHUW Rl SDU/QHU
XQLYHULIWHV DV Z H@DV WHS UHVHQVDWYHV Rl , QUHWQDWRQDO5 HIDWRQV 2 || LFHV
Z KR Z LWLQIRWP VKHP RQ P RELOW RSSRUMXQMHV

® ) RUWXGHQW LWZ LADEH D XQLT XH RSSUAXQMA VR P HHW( XURSHDQ \ RXWK
DQG VR KDYH WADLJ KWRWEZ DUG FRQYHWDWRQV DERXWP RE LOWHV

® ) RUWDII VKHP RELAW IRWP VZ LGDEH D VKDUQJ VSDFH VR FRQQHFWZ LVK
RUMKHUS LRI HWLRQDY/ LQ VKHLU I LH@S DQG VR P D\ EH GLVFXW QHZ
FRQDE RUDWRQV

BKDSH\ RXUP XGMEXOXUDAMAI HOFH VR EXL@ XS \ RXU( XURS




9 LLWXDOYIMMRI VIKH < FRP XV«HGHGp YHVORLY

1Q) RXWP LHV
83+) ) WQFH

W 1 RYHP EHU

83+) +LWRU 0 DAWHUWXGHQW VSHFLDQWY LQ VKH LOVHUQDWRQDOF X X DO
SWRP RVIRQ DQG P XGNP HGLD QDUDVIYHV RI + DARU  LQYLWA \ RX VR NRLQ
VKHP 1RUD YLUXDOYIMWRI VKH ( FRP XV«H GH O$ YHVQRLY 7KH\ KDYH
VHOIFWAG VRP H Z RUNV RI DUMHVSHFLDA IRU( 8 1,&( SDUAFLSDQW DV Z H@D
DV D WRU VR VKDWH Z VK VK HLU LOWHUQDVRQDODX GLHQFH

2 XUDP D] LQJ VRXU J XLGHV IRUVKH GD\ DUH WDLOQHG LQ D QHZ VRIW DWH
FUHDWAG E\ 0 DNWDP 0 (67,5, KR@GHURI VKH MQLRUFKDLWJ' LJ \MDO
+HUMDIH 9(&26 7KLVVRIVEZ DWH DARZ VVKH HGIVMRQ RI D YLUMDOYLMW
(81,&( SDUNMFLSDQW Z LG@VKXV YLUXD@ YIMWWKH P XVHXP LQ WHDO
FROQGIVRQV DV U VKH\ Z HHH RQ IV $ YLUAXDOYIMWS@D@Q Z LAWEH SWIRSRWHG
VR VKH SDUNMFLSDQW RUVKHP VR GHI LOH VKHLULRXVWH DQG VKH GU I HLHQW
Z RNV VKH\ Z DQWWR VHH

&RP H DQG MRLQ RXU8 3+) VRXUJXLGHV \ RX RQ® QHHG D SKRQH
DQG D JRRG , QUHQHWFRQQH[ LRQ

BKDSH\ RXUP XOMFXOXUWAQMA@I HOFH VR EXL@ XS \ RXU( XURSHDQ | XWIKUHE



(8523($19$/8(6 (8523($1, (17,7< (8523($1 &8/785(
5 H VKDSLQJ VMDFKLQJ DQG IHVHDUFKLQJ LQ@Z | DFXGIHV
3WRI 5 RVDUD 6 [EXUH@M

81,&7 MM
W 1 RYHP EHU

7KH ( & MUVSXGHQFH KDV SLRI IHWLYH® VKDSHG iKH ( XURSHDQ B4 DORUGHUDFFRUGLQJ
VR D FROWIWRQDCDS SURDFK  HWIDE @K HG RQ VKDUHG | XQGDP HQVIDOS UQFLS BV
RUJ LODVMIQJ 1LRP  ViKH SHFEXADURWP RUVRI YHU GL I HIHQWQDMRQDOP RGHY
7KHYHY FRWH IHDMROWKLS DQG VIKH LOWAUGHS HQGHQFH EHVE HHQ WMH 0 HP EHUB VIVIAV
UHVXOLQJ 1LRP VIKH LOVIAT LDMIRQ SURFHW DQG HVSHFLD@® VKH GHYHBRSP HQWRI ViKH ( 8 DVD
ERWGHUBMW/DUHD Z RX@ EH LQFRQFHLYDE ® LQ ViKH DEVHQFH RI D Z H@J IRXQGHG VHVRI
FRP P RQ YDXXHV?QRZ IRWP D@ HWRE@KHG E\ VKH SIRYIMRQ LQ DUAF®!  7( 8 ? KDWDWH
VKHQ VR EH FROQVUGHUHG DVDP RQJ ViH FROWIAHQWHBP HOWRI ( XURSHDQ LGHQVIW
IXQGLQJ D LOKHHQWAKMADP RQJ VKHO HP EHUGVIDVIAV

7KH GIFWUH DIP V DWAIHAWIQJ ViKH SLYRVIDOLR®! VIKDWS QLYHUMHV VKRX@ S@\ 1Q ERRWQJ
VXFK D ( XURSHDQ LlGHQWIV E\ GHYHMRSLQJ D VKDUHG FX@XWH 1O VIKH Z LlGH VHOWH VKDWY
JRIQJ VR SLRYLGH DQ HWHQWDO/RRO/R HQFRXUDJ H DQ HYHUJ LRZ 1QJ P XVXDO
XQGHUMDQGLQJ DQG FRP P XQIFDVMRQ DP RQJ D@QWAUHMAG SHRS®! 7KH GIFVXUH Z L@
DOR |RFXVRQ VKH QHHG VR WP X@WI D XVHI XCFRQILRQVIMRQ Z [ViK YDURXV VWDFKLQJ
P RGHY Z MK VKH DIP VR DFKLHYH VKH GHILOIMRQ RI WDFKLQJ DQG WDLQLQJ VFKHP HVLQ
DGHT XDVIRQ Z WK VIKH QHHGV I RUWKH ( XIRSHDQ WXGHQW DQG UHVHDUFKHW/ Z KR DUH
H SHFWG VR VWDYHO RUVKHLUMAXGLHV WDIQIQJ VDQG Z RN H[ SHUHQFHV

BKDSH\ RXUP XOFXOXWAMA@ HOFH VR EXL@ XS \ RXU( XURSHDQ | XVIUHE



0 XMIF WNQRZ QVR EH D ED® |IRUVKH VRXO 7KH %78 WXGHQW RI LOWUXP HQWDO
DQG YRFDOSHGDJRJ\ EWHDVKH P XWF

$Q\RQH Z KR Z DQW VR Z DWWK DQG DERYH DODAWWHQ VR VKHP Z LADKDYH ViKH
RSSRUMXQLW VR GR VR GXUQJ VKH ( 81 ,&( Z HHNV 7KH XQLYHUAW RUFKHWUD
&RABILXP P XVIFXP FRQGXFWG E\ . U\ V] VRl 6Z WVDONL Z LGJ LYH D FWFLDO
FRQFHUMRU( 8 1,&( 7KH\ Z LGS\ P XWIF ILRP FRP SRVHUW/RI ViKH SDUMHU
FRXQWLHV RI VKH ( XURSHDQ 8 QLYHUAW $ GRDQFH

,Q DGGIMRQ VR LW FRWH Rl P X\VIF WXGHQW VKH HQVHP E® DO/R KDV DQ LQIX[ RI

P XVIF GRYLQJ DP DWHXW IWRP VKH FLW RI &RWE XV DQG LW VXURXQGLQJ DUHDV

7KH\ RXQJ P XVIFLDQV DWH VXSSRUMG E\ SRIHWIRQDOLQWUKP HQVDQWY | LRP

VKH FLLFQGH RI P XVLF WWDFKHUY/ DQG ILRP  VKH WDQNV Rl SWRIHWIRQDOP XVLFLDQV

RQ VKLV HYHQLQJ IRUH[DP S® E\ P XWVFIDQV ILRP VKH 3R@WK VRZ Q RI =LHARQD
* RUD

$ KRXJ K VKH FRQFHUMZ LGAbQRWEH @QYH YLHZ HW/ Z LGEH J LYHQ VKH RS SRUAX QLW
VR VSHDN @YH Z WMWK VKH GUHFVRURI VKH &RA@HI IXP P XMIFXP 2 UIFKHWAID DQG
DWN KIP VKHWUT XHWIRQV DIVMUVH E LRDGFDWV



7KH JQREDO WDSLGQO JWRZ LQJ VSDFH HFRQRP \  FRYHU/ VKH XVEQVDVIRQ R
GLYHUWH WFKQRGRJ LHV LQ D P XOWXGH Rl YHUMFDOP DUINHW DS S Q@FDVIRQV DQG
VRFLHVD@ FUWFDOVHUWYLFHV 7KH ( XLRSHDQ 8 QLRQB/ VSDFH SRQF\ DFVIYHQ
FRQWLE XVHV VR | L] KVIKQJ FQP DWW FKDQJH WIP X@WHYV VWFK QRARJ LFDODGYDQFHV
DQG LQQRYDWRQ DQG SLRYLGHV VRFIR HFRQRP LF EHQHILW VR FIW] HQV ) LO®QG
KDV HP EWFHG VSDFH WDUARJ Z VK LOQRYDWYH XQLYHUAW P DAMRQV DQG QRZ
LW VS DFH VHFVRUK DV S LRI LHWHG VR VKH VHFRQG | DWHW.J LRZ LQJ LQ ( XURSH DV
P HDVXWHG E\ LQYHWP HQWFDSLWD 6XFFHW LQ ViKH VSDFH VHFVRUFDQ EH
DFKLHYHG RQQ LQ VKH SWHVHQFH Rl RSHQ DQG DFWYH GLDQRJ XH DQG
FRADE RWDWRQ EHW HHQ VKH FRP P HUFLDOVHFVRU SRQF\ P DNHUW/ DQG DFDGHP LD
DQG LQ Z LGH LQWUQDVRQDOFRADE RIDVRQ

7KLV VDN DGGUHWHV VKH QHZ VSDFH HFRQRP \ LQ VKH ( 8 ? LW
FXUHQWWDW DQG VKH QHZ RSSRUMXQMHYV | RUFRADE RWDWRQ DQG
JWRZ WK



' DP L£Q2 UMID ( [ SDQGHG YIHZ

( [ KLEEDMRQ VRXU
8& 6SDIQ

W 1 RYHP EHU

' DP LEQ 2 UMJD 0 H[ LFR &LW EHJ DQ KLV FDUHHUDV D S RQWFDOFDU/RRQLW/
+ H NRLQHG * DEUHO2 R] FRB/ Z RINVKRS 7DAHUGH GRV YLHWQHV | LRP VR ,Q
KH Z DV QRP LQDWAG IRUVKH + XJ R %RW 3 U] H DQG LQ Z DV QRP LQDWG
|RUVKH 3 WHLV GHU1 DVIRQDG DAHUH I ¥UMQIH . XQWV6ELP LW LQ KH WHFHLYHG
VKH 6P LVKVRQLDQ $ UMMNS HVHDUFK ) HAIRZ VKLS ILRP VKH 6P LVKVRQLDQ , QUWIWKXVIRQ
DQG LQ KH P DGH DQ DUMMF WHVL.GHQF\ DW HXWFKHU$ NDGHP LVFKHU
$ XWDXVFK ' LHQW/' $$'  LQ %HUDQ

' DP LEQ 2 UMJD ( [ SDQGHG 91HZ EUQJVVRIHWKHUQLOH RI ' DP LEQ 2 UMJ DB/
VXVSHQGHG Z RINV |RUVKH [ LUMMP H JLYLQJ YIMVRU/ D QHZ WDQVFHQGHQWYLHZ RI
VKH Z RUTB DIRXQG XV 2 UMJI D XVHV KLV LQJ HQXLW DQG KXP RXUVR GHFRQWUXFW
IDP LADURENHFW DQG SWRFHWHV %, FKDQJ LQJ VKHLUIXQFWRQV DQG WDQVIRLP LQJ
VKHP LQVR RUWJ LQDOH[ SHUHQFHV DQG K\ SRVKHWFDOVLVW DWRQV KH WLVHV E LRDGHU
LWXHV VXFK DV VKH HFRQRP LF VRFLDODQG SRAWFDOGLVFRXUWH DWRFLDWAG Z VK VKH
P DVHUDODQG VKH LHIDWRQVKLSV WLV J LYHQ

3WRIWP RI VKLV VHWIRQ LQFXGHV D FRQWA[ VXDQ@] DWRQ RI VIKH H[ KLE LMRQ
VKLRXJ K LP DJ HV DQG D YLUXDOVRXURI VKH H[ KLEIMRQ Z WK FRP P HQW RQ VKH
P RWWP SRUDQWDUZ RINVDQG 4 $

BKDSH\ RXUP XOMEXOXUWDAMA@I HOFH VR EXL@ XS \ RXU( XURSHDQ | XVXKUHE



