Y8 N




a °n a O NVY 8

'H ZDUP DN OF RHRHKW R/ K&) 081 : H
DURHUM[FLWWRBFHOHE UWDKWWHZ H
HGLWRR®Q@KLPRQIHUHZRWMR X 7K
FRPP LW ®S/UHRIP L VHQVI D J LGHIE D VDI
FROODERVYRW{WWRM@WR EBKCD 0O |
‘H HQFRXUDBM WRFRQWULERX
GHGLFDWQ&RGLQLBPYESHO HJDAX|
FRPPLWWHGIOHOSRX WKL @N LW
DFKLHYRIDOWQGHPEUD MK N & U R
GLSORPORDIWRMDFRWKBQ G QN
WKLV 081 H[SHULHQFH




'"HOHJDWHS/MUHSD WMV K HDIHEGIV R F
REVWDEQRXSDWKRZHY ZUBKRSHR
RYHUFRPWKHP ZLWKFRQILGHQFG
GHWHUPLGBRWIHRHER H O L IHYRIX U VIt
RUGHAMR/ XFFHPGQG @H KR S AV K D\@W |
PRGHO \RX DFKLHYH VXFFHVYV

‘H ZLVK \RX WKH EHVW Rl OXFN
'LWK ORYH

&KDLU 9DOHQWLQD 2UHQGDLQ
ORGHUDWRU 9LULGLDQD 6£QF|




Aci? O- N No

— &RPPLWWHH %DFNJURXQG

——~ _QWURGXFWLRQ WR WKH 7RSLF
EDFNJURXQG

——— (YROXWLRQ RI WKH 7RSLF

~9 5HOHYDQW (YHQWV *HQHUDO +
$ 3DQRUDPD SHUVSHFWLYHV EU
IREXV

% 3RLQWV RI 9LHZ SHUVSHFWLYH
9 81 DQG ([WHUQDO $FWLRQV

9- &RQFOXVLROQ

9-— &RPPLWWHH RFXV DQG JXLG
9-—— 3DUWLFLSDWLRQ /LVW

—: .H\ 7THUPLQRORJ\

. SHIHUHQFHV




P! NPO° ¢e-g08 V 3

" QUHFHOHMWMW UWVHOHEUDW GHYI O X |
SHR SRV R F IPIMGG LKCD YEH HW D N URJ
W K RMUSIU H Y L R ¥ O X WLRHE MWW
H[SH URDWX V IMDKIBI D WAWVIBI R WAHK HVL RJBA
SHR SOKRDUBRWXDOLFKH&D ¥ HFR
YHWRPPR®Q VW @ HE U IDVIBKE Q L FX
DQGJHPDLQWKBXEOHWHDVLQIO X |
YRLFREPDQWRSLFWD FRPP LW 1
PXVWHIORIEWRZ WKHVIGLY L ®X
TXDOLILHG WR DVVXPH VXFK U




XPX N8 3V-Ni N Nr° A 5&

~ 7UDGLWLRQUDHFNGW U &L S OR PREFV
HYRO YEHHGR Q\8 K HU D P H Z RRJNW D WIHQY/G
LQWHUQDRMMLRQDW LRQYL QL VWRWNKH
SDUWLFL&DRMHRIQE UD VEHM O X H QIF\H U \
LQIOXHOWWBRYWKHOREDWDIMWUHQG
NQRZDVFHOHEGLSWORPDBLWHMQLILFD
HW K LTROHOY W DMRKQRK ©)GE O L FX UZHWKKL J K
VRFLDYQOVLELDEWDYV DPEDVVDGRUV
VSRNHVSHROR@W H U Q DMMRXQTH® O H
W K HBLRUS X O MWDLGMHD BIO OREHWRB URP R W H
FXOWRQBXPDQLWBHNVNQ JHIVHFWLYH
WKHUWMD OVRKILVWKIDMRPELQDWLRQ
LODGHT)XRLWERR®UDL QIQII OD RN D
SURSHIHJXODWFRDPHZRERXOGHD® R
FRUUXSWHROHBORIELDRUFRQIOREW YV
LQWHUHVW




7KLWUDLVWKHXHVWLRI@K\ XQWUDLC
LOGLYLGKBRBBGRLAQUWKERURIKLIKO)
WUDLRUHRE HVVLE OO R WW RHIW KEFWK L Q C
WKHSUDFWLANYV HQWK QG H WD\GW VK H
OLPLDMVR HVSRQVLRLDQ MOXHMY /UKW
FRQWRJWORE®DROLWRPWXQLFDIWQ A& G
SXEOLF SHUFHSWLRQ




Xe0n WM ONY° A 5&

&HBEUW GIS®P DR\ KDV HYROHG WURXJKRXWKIMRY
DV FRP P XQIEDARQ DQG LQMUDDWRQDOUHIMRQV KDYH
KDQIHG ' XUQJ WH W FHOXU IDP RXV SXEQF
ILIXUHV Z HH P DIQ® XVHG 1O SDWRWE FDP SDLIQV DQG
IXQEDIMQJ HIRUNV GXUQJ ZDW DQG KXP DQMIUDQ
FUVHY $WAKLY WRUH FHOEUWAY VHUYHG DV i P ERQE
UHSUHVHQWYHY  IDIKHU WDQ DPWH  GISBRP DWE
SDUAASDQW

)WIRP \WWH VRZ DG QM ODARQDORW DQL DARQV
WK DV WH 8SQWG 1DWRQV EHIDQ DSSRIQMY
FHBEUMHV DV * RRGZ O $P EDADGRY/ 7KHU RO
H SDQGHG R LQFOXGH DGYRFDR  LOWLODWRQDO YIW
DQG DZ DUHQHW FDP SDLJQV RQ JBREDOMXHV VXFK DV
KXP DQUJKW SRYHUN DQG J®REDOKHDOM

O WH WHAQOXU WH UH R VRADO P HGD
WDQMRWP HG FHOEUW GIS®P DR HYHQ  IXUNMHU
QI HOFHW J DIOHG GULHPADFFHW VR J REDODXGLHOFHV
LOAUHDVIQJ WHU P SDPARQ SXETE RSIQIRQ :  KLG! WLV
KDV [P SURYHG YIMELDN | RUIQMUDDWRQDCFDXVHY IMKDV
DOR WDMWHG HWIFDO FROFHODV HDWMG R
P MQRWP DARQ OFN Rl H SHINH DQG FRQ@EW Rl
LOMUHWWP DNQJ UHI XOMRQ LOFUHDMQI® QHRHWOU




XP«%°®ne NON° NO
$ 3DQRUDPD

7KHWKRFVH O HE®ILS\OR PKCCFXHY RO Y H G
IURWKIHQLWYRBRODPRXWHRSIOHDWULRW
FDPSDLGEVLVPK HW K H QW YWURW J M/ K H
WUDGLWURQRRGZLOPEDVVDGRRWY
RUJDQLVDMWER®81-& ()WRVKEROLWLFI
LOQIOXHRQBAWRRXWLFLDQ® W/ LY [RQV V
JOREIDW/ XHUVQMHKKH V DQGLQDWEYH
HPHUJHREK®IOXHQRMK®HZNHDFWRUYV
+RZHYHWKURXJKWKWNLVWRMHWEKLEDC
GLOHPBBY VY XRBW KD RMH[SHULHQF
DQGIQRZOHWKHQIOXHDKEHVEGLYLGXD
KDYHRQ KXPDQEHLQJVXHOOL®KH
FRQWHPSRUHEDRGZKHWKHUOXHQFH L
DURXDOLWRG ROPGLSORPOWXFLQHVYV
UROHYV




% 3RIQOWRI YLHZ

8 QWG 6\WAVRI $P HUFD

7KH 8 6% VXSSRUN WH XVH Rl FHBEUMHY DOG 1Ol XHOPHLWY
10 SXEQF GIS®P DR HVSHAD® |RU FXOXWDOSWRP RUWRQ
DOG KXP DQVBUDQ FDP SDLJQV Z KIBI DAR HOFRXWDIIQJ
WDQVSDUHOR

8 QWMG . IQIGRP

7KH 8 QWG . IQIGRP IV1Q IDYRXURI XMQJ SXEQFE ILIXUHV
EXWZ W VAWRQ) LHIXOWRQ SURUMMAQI WDQVSDUHOR 1O
JRYHOP HOV FRPP XOFDWRQ DOG @ MQJ  \WH
LOYROHP HOWRI LQI OXHOPHUY LQ VHOVMYH SROAFDAMXHV

6RXW( . RUD

BRXW( . RUHD X\VHV . SRS IGRY DQG GLI MIOIQI XHOPHWY DV
JEEDOFX®UDODP EDWDGRY VR H SDQG WH P DINHW RU
FRWIQJ DFFFVWRUHYV DOG WNQ FDUIH SIRGXFW  XQGHU

FDUH XQJIRYHUQP HQWGLILHPARQ




SQLWHG $UDE (PLUDWHYV

7KH 8%( IUHTXHQWIOUHYQWHUQDWL
LQIOXHQIRHUWWR XULRMPPSDLIBDXOW XU
SURPRWDR@OREDRDJHEXLOGRQVR
FRQVLGHUV LQIOXHQFHU GLSORPD

%UD]LO

% UDKIDWO ZDAM HRS HW RV K$ID UWLFLSD
RILQIOXHQEEXYEFONG®RFLADPSDLIQV
EXWIDFHWWKLFPROQFHUQMO D WHIR
PLVLQIRUPBBWOR® L F LD/DGY LARODFRI
FRQVLVWHQW UHJXODWLRQYV




aPEz « 3 OtN8 ¢l -N& @
$ 81 $FWLRQV

7KHSQLWHBWLR®Y KDWHFR JQ MVKHG
SR W H QRMISIXE OILLR X U B § G- H OUHLEV WHRV
VX SSRWWNO LWL DWEWHYHQ IMRBMEO LF
EUDQH/SHF LDUHBXFBWK XD QLIKWV
JOR EKIH® ODMXKE X P D Q L WD E\WDARXQ R X J K
SURJUDPRMNEWHVVHQJIMBHWD FBIQ G
RWKBZDUHQFD/R/SDLMKSL XVHWKH
YLVLEID@GYHDFRKI WKHVH) GLYLGXDO'
JHQH UDMWR X WHHW ED UH QBIY®D UQH U
L QW H U Q DWXISFE@? OH VIHF WL R Q' ® RIK H
RUJDQLVIPMVRQ MHR/H D BK G L H QDWW
PLIJKVWVEH LODFFHVW.EORXWMUDGLWLF
GLSORPPWROQHM®ZHYHWKLWWUDWH.
UHTXLEBIWHWVHD HFRIER@ ODERDQ®R |
FOHDMWLIQPEDWK K1 VYDOXBQG
REMHFWWRHDW RLERQIOLRWNQWHUH\
PLVLQWHUSUHRNDWHSADLWLFLRIDW
KXPDQLWDULDQ FDXVHV




~Q WKH, H[SDQGWHRP ¥ DQGDWIRV
WK&&38ZDWDGHWOQRUJDRIWKSIL2'&
SQLWHG 1DWLRQV 2IILFH RQ 'UXJV

% (;7(51%$/ $&7-216

7KHUMURUJDQL]DRX\ROQWK BI1
WUHDWUQDQLFHWGEGPIRQHLVWHK —QWHU
$PHULFDQXJ $EXVH&RPPLVVLRKLYV
RUJDQL]DWMROPBL@WDLGWNXEXW
SHR SO®GLVD O VARL V F XUH/O D WUHLG® HWK H
~QWHU $PHUURD QBEXVH&RPPLVVLR
RUJDQL]EWOBRHWLQVVYPEWDRQH
LGSUDQ®D\ ZKHUMK HP\H H 1WQN K 24( $
DOGWKRWKRQHQLRYHPERBRKHUWKH\
PHHW DW WKH FRXQWU\ WKDW LV S




7KH-QWHU $PHUKB®EXVEBRPPLVVLR
GLVFXVWMWAWMKRHHWLQUWRJIJUDWR/WRS
FULP MABIF FHV YV LREIGOQXWU MY W RR Q
GUXWUDIILBRBAWKBHO DRUHE B G V
DOUHBBQWLRRHGEGD QLAHGPGHWZRUN
PDGMVKHWNSHMFULPHWKDRKVZKLOH
SUHYHQ WLKMHNVHILPHYHRS @HJHD O VR
SUHYHQRW.IDIQLHHGPHH /ID5HSY%EOLF

Q G

#




a X! -WV@

EHOHEDIQW QIOXHGEISORPRHAH UV
SRZHUZOOWRPSOKXPDQLWBXDMWXUD
DQG RO LV HAMVD/® JAHAD J O R E\DRD O H
YLVLEROSXEOILBEXUBGORDMWHUQDWLI
FDXVWRHDEKRD ®XIGLH@RHRELOL]H
SXEOLF VXSSRUW
+RZHYHVUKLL\D | O X HIDFVBRUHVHBWNLFDC
FKDOOHQOWWY X GIQYVXIILFLHRIWYVLRQ
SUH S D U DSMIWRERIDD W H UBIY @ ¥ B L \RN
RYHUVLPSG®RIRSQHIR EIDAY X HRIUN K LV
UHDVREKXHR@®HFHOHEULGMEEMOXHQFH |
PXVW EH FDUHIXOO\ PDQDJHG

7KHB QL WHIBW L RK@YD W W H P SWRHDE D Q F H
W K HR/$IS R U W XIDQ @/LL\NAWK U R X WKU X FW X U
SURJUDPMRVOHVVHQJIRIBWBH&OHDU
IJXLGHOWQIMWYVSDDNOG®FFRXQWDBHO L\
HVVHQWRDQV X WHK DA OHEGL®O®RPDF\
UHPDLQV UHVSRQVLEOH DQG HIIHFV




a X! aN° | V@

7KHFRPPLWWKHRIX ORF XRQDQDO\VLQ
FHOHE UDLOWE ® MO X H OHFFHIIOY X DAVK HQWIK H U
W K HLIJP W X V WWIK HMNJIQ B85 L S CCRWPD B G
KXPDQLWDWL\Y QWK HWWESR W HQ W L
EHQHIMWWLORWHQM PBIPD KHOWR
SURPRWH WKH SURJUDPPH
VXFKDV KRZ IDPHFDQKHOSURPRWH
SURJUDPRMK\BELOWNRQIOXH@EMEOLF
RSLQLWRBLIIXVRRIQFRUBHIPW VLILH
LQIRUPDWIRRQBWNR | LVVXH\HODWHRG
VSRQVRBROLWHESORLWDMWQLR®Q K H
SRVVLEIRD LG\ UXSWREIYR L FHAK H
REMHFUMWMWRS HWHURLROX QG HAKD W
FROQGLWWRBROH LQIOXHQIPHRUWFLD
DPEDVVD®RIUYWH U Q DLW VRIBEYR FD W +
VKR XEHEI HJIX O BWHG LW L PWRKE® VR
EHGHWH UPLIYKE DB HA X V WWIKEMAR |
WUDLQHG SHUVRQQHO




6 KR X D@l O X HQBHEW\O H E UELHROLGIR/AMRS
UHSUHVH@WHUQPH@®WVLQWHUQDWL
RUJDQL]DWLRQV LQ RIILFLDO GLSO

" KDWHYRIBGI [SHUWRIMH DL QKR X B 6
UHTXLIURHIGQIOXHEFHREB UWLFLISQ W |
GLSORPDWLF RU KXPDQLWDULDQ L

+RZFDQVKARPPLWWGWXWH DQVSDUH
UHJDUGNVNGRQVRUYV ISRV W WHABHR U
ILQDQFLDO LQFHQWLYHV EHKLQG L

'R LQIOXHQUWHWRY HUVLPSCOARPLSH |
LQWH U Q DIWNVK@IAK R ZV K R X V& [EH
UHJXODWHG RU SUHYHQWHG"

+RZFD@QHSURWHFMFWRBP XWLHWMP
EHLOQRYHUVKDGRIUPGVUHSUHVBQWE
FHOHEULW\ YRLFHV"




axX o 8NN N

e SUJHQWLQH 5HSXEOLF

e &DQDGD

e 8RPPRQZHDOWK RI $XVWUDOLD
e YJHGHUDO 5HSXEOLF RI *HUPDQ\
e YHGHUDO 5HSXEOLF RI 1LJHULD
e YHGHUDWLYH 5HSXEOLF Rl %UD]L
e YJUHQFK 5HSXEOLF

e _WDOLDQ 5HSXEOLF

e -DSDQ

e LQJGRP RI 6DXGL $UDELD

e LQJGRP RI 6SDLOQ

e LQJGRP RI 6ZHGHOQ

e 3HRSOH V 5SHSXEOLF RI &KLQD
e SGHSXEOLF RI —QGLD

e SGHSXEOLF RI —QGRQHVLD

e SGHSXEOLF RI .HQ\D

e SGHSXEOLF RI .RUHD

e SGHSXEOLF Rl WKH 3KLOLSSLQHV




SHSXEOLF RI 6RXWK $IULFD
SHSXEOLF RI 7XUNH\

6WDWH RI 4DWDU

SQLWHG $UDE (PLUDWHYV
SQLWHG .LQJGRP RI *UHDW %ULYV
1IRUWKHUQ -UHODQG

SQLWHG OH[LFDQ 6WDWHV
SQLWHG 6WDWHV RI $PHULFD




axekou A8 a u Ou

&HOHEULW\ GLSORPDF\

7KH XVH RI IDPRXV SXEOLF ILJXUH
LOQWHUQDWLRQDO FDXVHV KXPDQL
GLSORPDWLF REMHFWLYHYV

~QIOXHQFHUV
~QGLYLGXDOV ZLWK D VLJQLILFDOQ
IROORZHUV RQ VRFLDO PHGLD ZKR
RSLQLRQ WKURXJK GLJLWDO FRQW
RIWHQ LQ FROODERUDWLRQ ZLWK [
LOQVWLWXWLRQV

'‘'LILWDO GLSORPDF\
/KH XVH RI GLJLWDO SODWIRUPV |
FRPPXQLFDWLRQ DQG SXEOLF RXW




*RRGZLOO DPEDVVDGRU

$ UHSUHVHQWDWLYH DSSRLQWHG E
WR UDLVH DZDUHQHVV RI KXPDQLWL
FDXVHYV

6RIW SRZHU

$ FRXQWU\ YV DELOLW\ WR LQIOXHQF
DWWUDFWLRQ DQG UHSXWDWLRQ UL
3SXEOLF GLSORPDF\

(IMTRUWY E\ D VWDWH RU LQVWLWXW
ZLWK IRUHLJQ DXGLHQFHYV
(WKLFDO UHVSRQVLELOLW\
/KH REOLJDWLRQ WR DFW WUDQVSL
FRQIOLFWYV RI LQWHUHVW

$II




XP<°QO g -°@

86& &HQWHU RQ 3XEOLF 'LSORPL
SXEOLF GLSORPDF\ UROH RI FHO
86& &HQWHU RQ 3XEOLF 'LSORPL
KWWSV XVFSXEOLFGLSORPDF\ |

MHEW WKHBSXEQLFBGLSORPDF\E
GLSORPDWYV

$XWRU HV VL HVWE£Q GLVSRQLE(
GHO DUW FXOR@ >1RPEUH GH O
KWWSV Z2ZZ WDQGIRQOLQH FRP

$XWRU HV QG (WKLFV RI FF
WKHLU LQFUHDVLQJ LQIOXHQFH
VRFLHW\ 5HVHDUFK*DWH

KWWSV ZZZ UHVHDUFKJDWH QH

B(WKLEFVBRIB&HOHEULWLHYV

UHDVLQJB-QIOXHQFHBLQB  VWBSEé

'LSOR +XE *-3 QG &HOHEUL
'LSORPDF\ HGX
KWWSV 7ZZZ GLSORPDF\ HGX WR

GLSORPDF\

b4




$XWRU HV QG 7DONLQJ WR
UROH RI FHOHEULWLHV LQ KLJKC
KXPDQLWDULDQ WUDJHGLHV LQ |
~53-_

$XWRU HV QG >7 WXOR GHC
6FLHQFH'LUHFW

$XWRU HV QG >7 WXOR GHC
3')@_

$XWRU HV 'LJLWDO FHOH
LQ WKH 81 8QLYHUVLW\ RI_(GLQ|
$XWRU HV QG 7KH HYROXW
DPEDVVDGRUV )URP FHOHEULWL
LQIOXHQFHUV 7RPNLQ 2XWUHDF
&RRSHU $ ) GH 2FWXEUH &
GLSORPDF\ &HQWUH IRU —QWHU
*RYHUQDQFH -QQRYDWLROQ

$$




