3UHW UHBD\H

WWVHY 2 AREHU 0

*[<3+2687(5(1(: $/' (1,(°
$ 7(0325$5< $&+,(9(0 (17
)25 6867$,1$%/,7<

2Q)UGD. 2 FVREHU VKH ( XURSHDQ 8 QIRQ 0 HP EHU 6VIV KDYH YRWAG DJ DIQWVVIKH
WHQHZ DORI JOSKRVDWI IRUD  \ HDU SHURG 7KH GHFIMRQ FRP HV DV VIKH TXDQLHG
P DNRUW UHS UHVHQWQJ RI VMH ( 8 SRSX@MRQ 1DIBIG VR LHDFK D FRQVHQUXV

* OSKRVDWM D Z IGH® XVHG KHUELFIGH KDV EHHQ D VXEMIFWRI LOWAQVH GHEDWHA Z IMKLQ ViKH
( XURSHDQ 8 QIRQ GXH VR FRQFHLQV RYHULW HQYLLRQP HQVIDCDQG KHDMK, LP SDFW

7KH ( XURSHDQ &RP P MMRQ KDG LQMD@ SWRSRVHG D\ HDU LHQHZ DORI J @ SKRVDVAV
DXVKRU] DARQ GHVSLVIA VHURXY FRQFHUQV UHI DUGLQJ ViKH HYDOXDARQ SURFHW FDULHG RXWE\
WH ( XWIRSHDQ ) RRG 6DIHW $XVKRUW ()6$ 7KLV SUIRSRVDO LDIVHG DIWP DP RQJ
HQYLLRQP HQVDODQG VXWILQDE®! IDWP 1QJ DGYRFDWAV DV IWDSSHDUHG VR GIMHIDUG ViKH
SUHFDXVIRQDU  SUQFLS BNV VIKDWIKH ( 8 XSKRTGV

7KH () 6$ VHYDXXDARQ RI J®SKRVOWA Z DVGHHP HG LQVXI | LFLHQW RUVHYHUDOHDVRQV
\WDFNQRZ BIGJHG DFXV UMWV RI GRQJ VP VR[LFIW VR P DP P D& IRU  RXWRI
JOSKRVDW DSSTFDMRQV EXWWD FRQFOXGHG VIKDWVIKHWIH Z DV QR FUMFDODUHD RI
FROFHLQ
7KH () 6$ @FNHG FUMFDOGDVD DGP MAQJ VIKDWIWFRX@SQWDGHT XDWA® DWHW VIKH
SRQUDO RRG IHIVIG UMNV I RUFRQVXP HLY/
7KH () 6$ GLG QRWIDNH LOVR FROUGHUIDMRQ WXGLHV FRQGXFWAG E\ RWHURLI DQL] DURQV

Z KIFK RIWQ SUHVHOWG GLYHW HOWFRQFOMRQV 1 RDE® ViKH , QUALDDVRQDCS J HOR\ IRU
5HWHDUFK RQ &DQFHU ,$5& DQG VKH ) LHQFK 1 DVRQDO ,QWAMXVM IRU + HDOK DQG
0 HGLEDGE HVHDUFK ,QWHWP  RITHUHG GLIHUQJ SHWSHPVIYHVRQ J ® SKRVDW VDI HW

D HDV$JWRHFR®RI\ ( XURSH FRQILLP VKDWQQRYDVIYH FLRSSLQJ \ WP V

EDVHG RQ DJ LIRHFR®RJ LFDOSUQFLS®N FDQ KH® VIR GHFUHDVH DQG HYHQUXDAD

HQP LQDWA VKH QHHG RI J ® SKRVDWA 7KH XVHRI SLIRSHUFLRS LIRVDVIRQV FRYHU
FLRSV DQG VRIOP DQDJHP HQWFDQ P DNH J® SKRVDVIA XVHOMW $ SRAMFDO
GHFIMRQ IWRP VKH (8 Z LaKH® WHVHDUFK DQG DGYLVRW/ VR HQIDIH LQ
GHYH®RSP HQWRI KHLELFLGH IUHH FLRSSIQJ M\ WP VE VD\V 0 DUFRV / DQD

6HFUAVDY * HQHWDCRI $J IRHFRARI\ ( XURSH




$((8 OV RQ VIKH | DFVWWIKDWDEDJ UFX®XUDOSRAFIHY P XVWD@ Q DQG DFVIYH® SURP RWA DQG
VXSSRUV DJ IRHFR®RJ LFDO SWDFVIFHY VMDW P DNH VKH XVH Rl VKLV KHELFIGH REVROMA Z KL
P DIQWIQIQJ FRP SDWDE® BIYHW Rl SUIRGXFKMW DQG [P SLRYIQJ IDUP HWY DQG FRQUXP HUWBKHDOK
$ EDQ RQ * ®SKRVDW Z RX@ I J HU WUKFWIDOFKDQJI HV 1Q VIKH IDWP 1QJ SWDFUFHV VRRZ DGV
J UHDVIHUHQYLLRQP  HQVDOVRFLDCDQG HFRQRP L VX\WIDLQDELOW

7KLV GHFIMRQ RU @FN WKHWHRI FROUQOXHV VR KDYH IDUWHDFKIQJ P SGFDVMRQV IRU \KH
HQYLLRQP HQWELRGLYHWW DQG VKH Z HIDEHIQJ RI DAY 8 FIW] HQV IDWP HWDQG FRQWXP HWY/

$V VIKH GLVFXWIRQV JRHV RQ@HDW® 1 RYHP EHU DQ DSSHDOFRP P IWMH Z LAOYRVA DIDIQ RQ WKLV
SRWE® H WIQURQ@S J IRHFRGRJ\ ( XURSH Z LOFRVHO P RQWRUVIKH VWDVRQ VR HQVXUH VIKDWWKH
SURUW LVVHWR [P SURYH VIKH KHDOK RI [DUP HWY DAFIM]} HQV DQG HFRW WP VZ H UHO RQ

) RUIXUKHULQIRWPP DVIRQ DQG P HGLD LQT XLUHV
S®IDVH FROVIDFW

+ HQUHWM & KUMMHQWHQ _KHOQUHWIA FKUMMOWHQ# DI LIRHFR®RJ\ HXURSHRU
( QD $ P E¥KOHBIQD DP EXK®& DJ WRHFRM®RI\ HXIRSHRU

$ ERXWS J LIRHFR®RJ\ ( XLRSH

$JWRHFR®RJ\ ( XURSH VD QRQ SWRIMW( XURSHDQ DWRFIDMRQ LOWIQGLQJ VR S@FH DJ IRHFR®RJ\ KLIK
RQ ViKH ( XURSHDQ DJ HQGD RI VXWILQDE B GHYHERSP HQWRI IDWP 1QJ DQG IRRG i WHP V ,\WZ DQW/ VR
| RWHULQWAUDFVRQV EHVE. HHQ DFVRWY/ LQ VFLIHQFHV SUDFWFHY DQG VRFLDOP RYHP HQW E\ | DFLAVIVIQJ
NORZ ®GJH WKDUQJ DFRQ ,WDIP V DWWKH FUHDVRQ RI DQ LQFOXMYH ( XURSHDQ FRP P XQIW RI
SWRIHMRQDY SWDFWMRQHY DQG P RUH J HQHWD@ VRFLHVBOADNHK RGBHW LQ DI LRHFRERI\

0 RWHLQIRWP DVRQ

o 6HH3$1 ((XURSH3UHW5 HBIDWH

e B6HHS$5& 3 UHW 5 HODWH

e 8SFRP 1QJ HYHQW, QWALQDMRQDOVFLHQWILE FRQIHUHQFH I QYILROP HOW: RN DQG + HDMK 1O ViKH

VWG HOW 6 WDV LHV DOG 6ROXMRQV VR D * REDO&UMY VR EH KHG 1Q %RE&IQD VDO RQ

2FVREHU VK 7KH SUHVHQWAG GDVID Z LGEH ILRP ViKH P RWFRP SUHKHQWYH VRR[ LFR®RJ LFDO
VXG\ HYHURQ J ® SKRVDW DQG J ® SKRVDWA EDVHG KHELFIGHV

e 'RPIQWKHN 5 $UREDV 0 DUAQV %DURWR $ S5HMVGRUHU/DQJ & GHO RWDHV$ 6XE 5 0
=DQRYHER 6FKXWHUO  &LRS LRVDMRQV Z Wik WP SRWDY J IDWDQG VKLUW Z HHG SDWALDV DQG
DERZ VKHELFIGH IUHH P DQDI HP HQWZ LWKRXWFLRS \ IH@GE RW - RXLQDORI & BIDQHU3 LRGXFVRQ
9RXP H 661 QON KHUH




