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H SHUHQFH ZRWINQJ  DW JRYHUDP HQWO
EXVIOHW 1* 2V DQG 8 QYHWMAV Z KIEK
JLYHV D SHUSHPWYH Rl KRZ R DSSLRDFK
WH GLLIHHQWIRDY DQG Z D VRI Z RINQU
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1. Aflrn and-Research Queastions

$V GLWID®SRUWRQWLQXRJIDLQ
SURPLQHQFGHUVWRRGRRWLYDWHYV
DWKOMBHMOL[HG 5HDOLWSRUWYV
SODWIRUPN EHFRPLQUQFUHDVLQJO\
LPSRUWDKHNSODW I RUPMFEOHQ G

Y L UWDXDSK\V LADSH UL H Q FIHWH Z
ZD\VIRWDWKO RMWRMY DR QG RPSHWH
PDNLQVHVVHQWR[SORMKIDFWRUYV

W K BWH W K HLE&/R S WLRIQD LIQIV L IK W V
LQWRKHM FWRWVYXFIRD®HYHORSLQJ
HI1HF WO WBD W\N BIBRY 31 Q K D QKFRZ
DWKOHWWWAWHZDPBQEHQHIURP
WKHVH LOQQRYDWLYH WHFKQRORJLHYV

7KLWW XBLPWR KHGLIJR@ZKDWQ IOXHRWK D E\M A NV MRROMAS5 VSR UW YV
SODWIRZURMBHKRFXRQ=ZLIDSRSXQQRGRRBOIS@D W | RALPKD ¥ H F R FPH
VLIQLIIHDO®WIKRZ05 FD@UDQV VRWPLQRGRP SHWLRGURYLGLQJ
LPPHUVDQKE QW H U DH{WHYMF H%\H [DPLQ =@ L IWKHHV H DWH K NWR
LGHQWHNIDFWRAUKDRRSDBW KO HWWWQWERR/QWX FEODW | FDUWRW K H LU
DFWXDO XVDJH EHKDYLRUYV

7 K HF R UBHH V H DTUXEHKY WIDRLGE VOKI VW X GY: KDW DFW RU® 1O X HDWK O HW H V
LQWHQWLRL[HG 5HDWIRWSAOW W IRD® &R ZG RW K H VIHF W RUNH F W
WKHDEWXBPWDJRI WKH\VS®DW IR UPYXH UL QUKINXKHVWERQM O 8 Q
XQGHUVW/EBRWLY D BEH RIQGD W RGPS WLEREN D JAHK L FAO @ @V X U Q
LQIRUWPHGHYHORSRHQWW DWW RLPHSU R W K OHHQUHD JHPBQ® YHUD OO
H[SHULHQFH ZLWK 05 VSRUWYV WHFKQRORJLHV



2. TheoretizalBackground

7KHGLJLWR® Q VIR UPRMVKRAS R UMD\G X VRADUX L J Q L | L ALDHOAMK O XIRG
VSRUDMYRQOXFB[SHULHQPR® O X¥GIRO G QQIRDLOKDVHANHLUVW
SKD VGILL W D O L .IWLHRIQGDMMWIEO F K Q R @ R LRIWVL R X 8 H RW'S R UWK\E K
DW/ UDLQLIIHB M XLWPHQWHD@IED HQJIJDJHPHQ W ! UW LIQWD O
7KV HF R KD W UW X D OF HF\W BR/GS H F ISVR® L QGHQUAVDKERR Y L G
SDQGHPERMDYV 9DBWKUGH:HVWPDWWHOPOQQE 7KLWUDDZ
WKHWVRIOL[HEHDOD® W HF K Q R OZRKILLAKY H D WIS HYHDRMEIP PHUV LY H
VSRUMBHULHQERMVKENLQQHU (DUGIDP S OHMF O XG H QOL\ANK H
ILUWXDOSBRULHY DQ@®HILUWXDXB HUDQMHKRZLIQRZWUDGLWLRQD
V'S R UMD H K R ODBUHHOWF U H D IQQY R QLYHIGU WHSIRQ WHW W P D W W HHOPM Q Q
E



), Methodelogy and-Date Analysis
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7 RDG G U HAWRIBIM H D UTRXH V WZIRLGD Y H V W KIBIGVRIS WRIREV SR IBVODW W IR U P V
XVLGILIDADSRSXODDPSGHL DM O RIVKOWWHDVXWKHHUIRUPDQFH
XVLQWB FLILFW IDEH Y LFWRD UWW D L @HUSV U D Q WOKGADHAL R VDR L U W X D O
ZRU@RKH UMK DWHBHSUHVHEQMWHGVBHVR A DLIVAIBUYQOVRPSHWH
LQ VFKHGXOHG UDFHV DJDLQVW RWKHUV RU FXVWRPL]H WKHLL

7KLVWXBGRSWOL[HG OHWIOBGURDR®OR ZLKBX L GHOSQRIYLEHG

9H QN DWHD IO 7KLUSURDERWHJUDRMAKYX D QW L WOMXE\B Q G
TXDOLWDBWIXGHUHVHDBHRKWKRG R O RRIHYL WDRRIUMHRPSUHKHQVLYH
XQGHUVW B QKUY H DSURO HP\O H Y H U DVIKN@WIU H QR B/RWPKH W K R-GQ/
6WXGYZHWHRWW KHR UH\WRGHRIQN KBIGR SWRIBR VSR USID\D W | KWR Q J
VXUYHOGQ $SBWIURP =ZLMWHUYRW QD O\WR YD UH CEQR/\HVEU X FW X U D C
HTXDWRLR®HOLEW LOLH® ~BWXGWZHFRQGXFWHPL VWUXFWXU|
LOQWHUYZLMEXL XWHDW G HUIRWRKH P DDMIFO\ %M X@ODUNH WR
FRUURERWEBWMXDQWLWD@QGY@IYGSURYLGHHSHQVLJIKYWRYHU
H[SHULHQFHYV
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SHUIRUPMHQERWDORBRVLWUHIOOWRKYGH WY WH QWRERQW LMK H
XVH WKH PL[HG UHDOLW\ VSRUWY SODWIRUP

(IHTRHWSHFWD@R\YLWUWIOOWRKNH WD W H QWRR@QW LVOXWMY K H
PL[HG UHDOLW\ VSRUWYV SODWIRUP

+HGR @IRAV L Y OLVBIRR/Q WL M B OWMRNGH L9 W H QWRFRRIDWV WORHM K H
PL[HG UHDOLW\ VSRUWY SODWIRUP

)DFLOLWR QG DWW MROA WU ¥ IO OWRINGH W'D W H QWRAREY XM K V H
WKH PL[HG UHDOLW\ VSRUWYV SODWIRUP

3HUIRUPDIQHRWDRQBR VLW UHIOOWRGH LD W H QWRRQW LMK H
XVH WKH PL[HG UHDOLW\ VSRUWY SODWIRUP

6 R F LLDQD O X HQERV L W UHIOOWR GH WL\D W H QW R QW LV R M KV K H
PL[HG UHDOLW\ VSRUWYV SODWIRUP

3ULFBAXBRVLWUMBOWRNGH WY W H QWRRR@W LYORKM KL [H G
UHDOLW\ VSRUWY SODWIRUP

S8VHWWHUIRUP D@ MHRT U H D WWKMBIFW XD & IW KL [H GDUWCHWB R U W V
SODWIRUP

SUEDQLIDWARMNVHWBODRHHVLGHPBRYVLWUHIOOWR GBIFW XD O
XVH RI WKH PL[HG UHDOLW\ VSRUWY SODWIRUP

8VHUV ZRUNORDG LQFUHDVHV LWV WKH DFWXDO XVH RI W
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7 K HD Q D O XWAIVOW PHR®R X U IRHB/D WX U YUHH V' S R @\DHB\O D W DRWUIPPHH W U L F V
7TKH/ XBYZD\GLVWULEKWRXSI-)7TFRPPXQUIWRXBQVRLPO GLDX R |

L QLS L G XIKRBFFHV WHKMXUYH\ FRPSOHMSIGUD GDWDHDQLQJ
SURFHVV UHPR3DQWLFLEDMYVOL QIWWHGEWHREY IRQRKMDY LD J
YHULILDEOBFFRXMWG IRKDYLORPSOHWLRRYJIQED QRXW VWEH
DYHUDJH.QBUDPSRH YHULMNWGZB\REWDLDKHY HU DIHRIWKHVH
SDUWLFZOPVQWWYHDUM WK EHL®DOHBQ® KBY HU B JIH)70H YD

7RWHWWUBHYHDRIRFEHFERYDULDQFN WD X HEKXDWRR®H O YA 6 (0
ZDWHPSOR\HGD QD O LWQIWHW B G U YGID VE DWKW D BD WK K D P SQOH]RI
SDUMLSDZDMWMSHHPHMXIILFIENERPSDULWIRVKALQLPXWPHTXLUHG
VDPSOHIHNWRILMQGLBEAV($DQBGWHLIHUKW DP SOH]WXU S D WK
PLQLPXP UHTXLUHPHQWY IRU ERWK LQGLFHYVY HQVXULQJ WKH L

7KHVXUYKVHEVWDEOVVRBI®RPVKB7$87 PRGHD® SW HRBW SRUW YV
GLILWDOLMWWDRRUIBDEW RWYSHI UIRUP HQS HF W DHIFR BI\NS HF W D Q F\
KHGRQRRWLYDWRDRIQO L WIR/QLGLIW VREY DQIO XH GHH FHD O XBIQ G
FRQWLQXDQOWAHQOR\DR GRLYADOURP VWURGUODJUMR VWURQJO\
DJUHHRUNORDGDVVHVEH HUZHHNORUKRXDQ GUEDQL]BZWYRQ
PHD VX XWGE @KIH UW W UG HI IRMM VS R Q GH-FWR G MAMR D O F XDMIKHD DW LR Q
GHQVEWHEHKD YZRW U D FE\MGW R W DOR P HI 6 (GRHIY K$HO D W ILRW R H
SDVWGD\WQGSHUIRUP D® FHDOE DV HRR& X Q F W LR IQDIOVERDHEDD W W V
SHWLORJBDIPRGY HLJKERVK RO O HIFVMRIRGK SO DW IR B R QWK W MK H
VXUYH\ 7R DYRLG ELDV WKH RUGHU RI WKH VXUYH\ LWHPV ZD

7K HR Q VW UDQN WX U YWHKR R 5V W U R Q W HIIR@OL V VE H' @RI R Q E DFAXSK D
YDOXHERYH $O0PRQVW UKFWSRUDFLOLVERWGQWKBR®\WQ$SYHUDJH
9DULDQWHDFWHIUHDWHY LQGLFDWRQHOLDELIWPWGBYLDWLRQ
LQDFLWLWERQGLWIRQRPARQVLGWUHX | IGFONY R'Y H UDWORPGIW U L FV
DQGNKHRUHWHFBDODIKAHHRUQHOO /PUEWHBRREHWVKRZLQRRG
GLVFULPYQOD®MYKWT XDURRRMHDFKRQVW UpOR DV UH D WK OD.QV V
FRUUH O 2 MWRR\KHRIQ VW $)XGFONLW L FQ RO D G ZGIIIR Z WK BQ LP D U\
ORDGLQJV IXUWKHU VXSSRUWLQJ GLVFULPLQDQW YDOLGLW\



i

7KHDQDULXVH&RQILUPDWRWRYD O\\B)SDQG&% 6 (ZLWKKHODYDDQ
SDFNDJIH)LWE)$ZD R QG X PWRKG! ENVKRHH DV X U H PIRG W IO O7aK L V
PRGH®OXCGHTHDFWRQE LQGLFDAMKRPRG H IOW KGDDE H (Z@ WKV UR Q J
UHVXDRMKML. VTXDOUH DFKL VTXDWBWAIR D&RPSDUDWWYBH [

&)-RI D7XFNHU /HQGWHT/-RI D5RRWHD @G TXDWHURU
$SSUR[LPDWOR@ RI DQ® 6WDQGDUSRRMBD BTXDBHVLGXDO
6505 R

SIWHRQUPLYKRAHDVXUEWRGHADWFFXUDMWKRWUXFWRGBAD V
WHVWKB®B QD OWKIRZ MWK B/\WRHR G HIOW KGID VE B (PO WKV U RQ G L F D/ RK V
DWFKL VTXJUH &)RI 71 RI 506 (3$RI DQGS505RI

7KH UHVXQV KL KQI KVIG VHYHLDOP SRUMOQW LOGLQIV

e 3HUIRUPHJSEHFWDKHGR@PIRRVLYDDQBQ LF®OXHJHD OWONURQJ O\
OLQNHGY HWY W HQWRRQW DOMHMVKSODW IRKNPVMBFWRXSSRUWHG
K\SRWKHVHV + + DQG +

e (IIRIWBHFWDI@FRLOLWR QBRI RF LIOO X HHQFERW LIJQLILFDQWC
LPSDRWH WY W H QWRR@W LQK Bl GW®IKBIH M H FRVK\B@ W K HV HV
DQG +

e SRQWLQXM@MAH.LRQG H U IR U P DGIFEHIU BR WKW U R QUOR F L ZWW &
DFWXDO XVH EHKDYLRU VXSSRUWLQJ K\SRWKHVHV + DQG +

e SUEDQL]MWIZFRYNOBDGRWLIQLILEDIHVBEW XDEHKDYDRIDGLQJ
WR WKH UHMHFWLRQ Rl K\SRWKHVHV + DQG +
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7KHI XD OLWDWAG®RIDO\WIW\E DV HWKHP DINWALDO \ BQGL WWH V XD WH/
SUHVHEWD M RGNV KRIXWFRRHWWHUYLMZEL ISD UW L F L7SDHEY)QVDVO LWL V
VWUXFWXRDAGQQNUPLUWOWKHQWHUGGRBEZKLFADVGHUL YHKRVKH
TXDQWLWDWLYH SDUW RI WKH VWXG\

TKHPH EHPDQUHDVRRYRSOHRVHZLIWKRNVBIEH YWHUWZARW®WREBH
RIWHPFDEHGRPLQDRIGDUWLEXBBQ@ KIHQ D OW KEH O A D V RRQYWV H
RlI =ZLIW ZHUH GRPLQDQW

ORWLYDWLRQ DQG (QJDJHPHQW 7KH SODWIRUP V LQWH

FRPPXQLW\ VXSSRUW FRQWULEXWH VLIJQLILFDQWO\ WR X

SUHVHQFH RI IULHQGY DQG IHOORZ F\FOLVWV DV ZHO

SDUWLFLSDWH LQ JURXS ZRUNRXWY DQG UDFHV NHHSV
WKHLU ILWQHVY JRDOV

(QWHUWDLQPHQW DQG 'LVWUDFWLRQ =ZLIW SURYLG
WKURXJK LWV JDPLILHG HOHPHQWY VXFK DV OHYHOLQJ
7TKHVH IHDWXUHV KHOS GLVWUDFW XVHUV IURP WKH PR
F\FOLQJ PDNLQJ WKHLU ZRUNRXWYVY PRUH HQMR\DEOH L



6DIHW\ DQG &4RQWURO =ZLIW LV SHUFHLYHG DV D VD

RXWGRRU F\FOLQJ HVSHFLDOO\ LQ DGYHUVH ZHDWKHU FI

DOVR SURYLGHVY FRQWURO RYHU ZRUNRXW LQWHQVLW\ L
EHQHILFLDO IRU VWUXFWXUHG WUDLQLQJ

8VHU )ULHQGO\ —-QWHUIDFH 7KH HDVH RI XVH DQG XVH

Rl =Z2LIW PDNH LW DFFHVVLEOH WR D EURDG UDQJH RI X

GHVLJQ DQG IXQFWLRQDOLW\ DUH DSSUHFLDWHG IRU W
HITHFWLYHQHVV

8VHUWEWRR VHZLWR UWW U RRF FR® SRQ @ WAIQ FO XIGHMIQGHFHLYLQJ
NXGRWRLQILURIXE. GBQ G R QHF VILQRKW K HHUQK D Q FALIQHIQUG RRBOLQ J
H[SHULHORWLYDWQRQQJDJHPIDQWLJIQLILFORRWWHAE QWHUDFWLY
IHDW XWQI®RPP X Q VWS SRKHWD SKYHVWBRPPLWWR&H L W QHR/IVO V
=ZLIRMHU¥R QY H Q LEA@®RHO R 20\QGHJWWRV U DLLAG R RIWN D U GRIEWD W K H U
ZKLFK LV SDUWLFXODUO\ YDOXDEOH GXULQJ DGYHUVH FRQGLW



7KHSODWIRUPPVILHGHPHGQWRY LKGHW H U W D DQR3H IQWW U D P IV RQJ
ZRUNRRRWH QM R\ D-FQOMH J UDIMWWKRI® L Y RRIOLWHDL QL Q JBEGWWY D Y D
KHOSWUVW WXRWKHLUDLQR@IUDFWRIUKBYVIWSHUFHIDWBEDIHU
DOWHUQDWLYH WR RXWGRRU F\FOLQJ SURYLGLQJ FRQWURO R

7KW XSSRUMWILYRPPXQEWWULEXRIRNVLWOBRWMWIIHEOYLURQPHQW
$GGLWLREDOMOIHU | U LHQAGHOPIDRHWYFFHV W BDHGHD Q RHX VH UV
7KHOH[LEW®L WL Q W L PIH W2\H (7@ WXV H UAF K H G XIDBIV R 2N QKW R
EDODQ@RKNRXWWEKWKRARP P LW P HOQWAW =@ O 1B\ H Q\GR/F LIKOWHUDFW LR
PRWLYDMR@OHQLHQWH UW D DQRSH CHE WWLYBIL QQHIUDW R QRQ Q FH
WKH LQGRRU F\FOLQJ H[SHULHQFH



B

%DVIRGXVHUSHULHGRHWD D || HF WHGOLLT D OR @S HU IR UP D @F H
QXPEHRUZD\VIKHEHORZWRZWKPDMRURXBUDFWRKDRYWHUYLHZHH\
PHQWLRQHG

OHQWDO 5HOD[DWLRQ
=Z LISV R Y LEBHIVO X DPEHOQHAEDUOH DIWNR Z RU K H O S K § B WARS H V W DIVEM H O
PRUH UHOD[HG DIWHU D VHVVLRQ ZKLFK ERRVWV SURGXFWLYL
&RQYHQLHQFH DQG 7LPH 6DYLQJ
=ZLIRADNHMY D L FAURL R U NR X Q VER VVFKHGXEOHULPLQWEB BIR U
RXWGRRU SUHSDUDWLRQV WKXV VDYLQJ WLPH DQG DOORZLQ]J
Y)DPLO\ 7LPH
8VHUNGWK B WL IK\H O B\K HPD O D QFFML OH V SR Q V L E LKA FMULHRIQ V@ H V V
JRDOV DOORZLQJ WKHP WR WUDLQ DW KRPH ZKLOH VSHQGLQJ
(QKDQFHG )LWQHVYV
SHIXOOMURI=ZLIKD W HW R LIQLIUEVQWRSYURY HPHRQMW\HUWFOXGLQJ

ZHLIRWDY GR URYHIU GLRY DKWHIX@VRKD W U L BB INDIRIYUH UTDXADMD L W\
RlI OLIH



6WUXFWXUHG 7UDLQLQJ

=ZLIWQWHJUDWMRID LD Y GVRRKCOM I VHRVYJID QWHKHIRWUNR XW YV
HITHFWLYHO\ LPSURYLQJ WKHLU ILWQHVYV URXWLQHYVY DQG VXS

6RFLDO —-QWHUDFWLRQ

=ZLIMQBEQFNMRFLERQQHFWALRQNVEOLWHWRIRUIQR XWSL G W FH\W G
YLUWXDO HYHQWYV IRVWHULQJ D VHQVH RI FRPPXQLW\ DQG SU

6DIHW\

=ZLRNIBIDVDIBDOWHU Q/BRW &FRRO LHQWIS H F IGDXQVORDIGHD W KUIHHWG XFLQJ
WKHLVINWVRFLEBWHRKXWGRRGEBY GURYLM@LERQWURQOHGRQPHOW
ZRUNRXWYV

SBURGXFWLYLW\ %RRVW

(QJDJLLAEZL MH V V LIRHDYS VH UW\R O HW K HPLLLD G\VQ G H W YWRER URILR W K H U
UHVSRQVLELOLWLHV IHHOLQJ UHIUHVKHG DQG PRUH IRFXVHG

YOH[LELOLW\ LQ 7UDLQLQJ

TKHDELOLWWDOIWQWLPHGD\LLQFOXCD@WLIKD/GEGOH[LEDOIOWRYZLQJ
XVHUV WR LQWHJUDWH ZRUNRXWYVY VHDPOHVVO\ LQWR WKHLU V

(QWHUWDLQPHQW

7KHIDPLILBIVGS HRWAZ L IWXFRVUDFLRQ@GHUVREDWKDOOHPDN WM
ZRUNRXWV PRUH HQMR\DEOH DQG OHVV PRQRWRQRXV HQKDQF

&RQYHQLHQW BHWXS

=ZLIWWHU 1 ONH@QMWeH WD DB WAHWRBNHWFFHVVUBEGK FWRBDVVOH
DVVRFLDWHG ZLWK RUJDQL]LQJ DQG FRQGXFWLQJ LQGRRU ZRL

SHUVRQDO &KDOOHQJH

TKHFRBHWLWOMAHQQWWUXFWKDBOG H@E AHLVIPAR W L YYDOWHRWS X'V K
WKHLU OLPLWY DQG DFKLHYH SHUVRQDO ILWQHVYVY PLOHVWRQH



@]
-PSURYHG OHQWDO +HDOWK

JRWRPHXVHUWEZLMHUYIHVD FUXFWREROP D QD JIIRHQMWMIHD OMWKRYLGLQJ
D SURGXFWLYH DQG HQMR\DEOH RXWOHW IRU VWUHVY UHOLHI

$GDSWDELOLW\

=ZLIDWEPPRGDWBV\LQUDQQHH ®W & F K H G XIMOI®R 20HVWD G M X VW
WKHLU ZRUNRXWYV EDVHG RQ SHUVRQDO SUHIHUHQFHV DQG WL

&RP P XQIW ( QIDIHP HQW

$PWH SDUMASDMWRQ 1Q =ZUW FRP P XQW IOFXGIQ] GDAQ) JWRXS UGHY RU WDAHV
FROQMEXWAV VR D VHQWH Rl SXLERWH DQG LQYRGHP HWEH RQG LOQGYIGXDXYZ. RINRXW

+HDOWK ORQLWRULQJ

S8VHWEQHILWR WKBIELOVLRRQLWRUHLHD CPPHRVUDRW URJUWWKVWR XJK
=ZLIW V LQWHJUDWLRQ ZLWK KHDOWK WUDFNLQJ WRROV

&RQYHQLHQW 7UDLQLQJ

=ZLIWRYY H Q L HDFHXZX\H WARL IMZ RUN R M WHN®X U LEXIVR KQSUHGLFWDEO
VFKHGXOHV VXFK DV GXULQJ ZRUN IURP KRPH GD\V RU IDPLO\

S5SHGXFHG %DUULHUV WR ([HUFLVH

W\SURYLOIQ@GRAMUDLRBYWILRA MOLPLQERPHPREDUULWBRYHUFLVH
OLNH LQFOHPHQW ZHDWKHU RU XQVDIH RXWGRRU FRQGLWLRQ

ORWLYDWLRQDO 7RROV

JHD W XNUHBE\S HU V RBAKQ@ H Y H DHAW ¥V WWRPSG HW LNNHHRSY W BRWLYDWHG
DQG HQJDJHG ZLWK WKHLU ILWQHVY JRDOV

(ITLFLHQF\

=ZLIWORYWHMHIILFLIRZRUNRXWSURY LG WUIXFVBRODBRE & R RAOKWD W
KHOS XVHUV PD[LPL]H WKHLU WUDLQLQJ WLPH DQG HIIRUWYV



Sl

=ZLIKDVLIQLILEPQWRXNG WM YIHFVWU RWH/Y HG DPH Q V LR X & K@ U
GDLORWLQHUYO RMLSBURBEWLYLWOBQWRFLDOL)DUWYWAQA\RVIHDYV
Y D O X PHOMHEDJH DWNRZRUKHOSKQBGWUVWODRWBGNHRUBHODDHWB U
VHVVLRQLVHOD[DERRVBUWYWR G X FWIQHYHUOHYHDODWLQWMDVLWR
KDQGOH ZRUN DQG GDLO\ UHVSRQVLELOLWLHYV

7TKHFRMQLHREZLIMDPDMPRG Y D Q VDDLIW O O KXW UNR
| LIVR U X RIVQ W/ HELXWVY F K HGSERL W K ROK®IH HIR B X W G RR U
SUHSDUDWLRQV

7KLWLPH VIDMSHAEMD QXMW UND @ H D P O HVQAD M J K [DHW I L § MARK HI. M\
OHDYPRW MV LPIRWRW K B BYWW LLED\F O X GR.MLIOH V S RIQWILBA\HND DEO L Q J
WUDLQWRPHZLIKMOXVINEDOD Q/KH L W QHVIVAVWR P LWL PHK L FK
PDQ\ ILQG FUXFLDO

JLWQHWPSWRYHPHQU/MBWYRWKHIQL I LEFHD@QMRUWZLIBWHUWKD YHHSRUWHG
ZHLIJIOWMWSURYHD® GLRY DVHFXOWXE HW WM H UDXDOOR MO\L HX AV R
UHIJX@DHEZLIDWWKSSRUYWYXFWULH®&@ QOWIH J UDLWWKQ U L RORVRDAVG
SODYRHXVYHBYID QWKHIRUNRRWYHIITHFWDWQHOKLAWKHLWQHVYV
JRDOV

6 R F LLOJAW D F W WRXX D Q WHKE R X2 K1 \WR\WP P X Q LADW XWXRBK\ U R YU G H V
UDF HW & L U WHYDHIQ WKWH VAHR F LHDADH P H RV WIHWH Q \RHF R P P X Q IDWD\G
SURYNGB X D/KGIS DR W LY DWALRIQN L RZDRWOM DVD | DO WH U @/RW L Y H
RXWGRERROLBVYSHFLE®OWOLA\RGYHZHDWKHRWD GLWURQXFUQVBQG
SURYLGLQJ D FRQWUROOHG HQYLURQPHQW IRU ZRUNRXWYV



B¢

=ZLDMVFRQWULERRSIWVR BHE G XFWQYDWIQBEZL MWV V LIRS VH U V
FOHWK HRLLWQ GO OR AL QHW R HW XWR UR IRWKHHVSRQVLEHLIOQ WQH V
UHIUHVKM@ERUHRFXVRAK ODW IROP [YEL@LWD\L YLK\ Q F O X G D@/H
QLIJNWVVLBQ®RXWUW\RLAR UNRRWR XW & HIAK H G XFCDH\W. QW D V IWHRJ
PDLQWDLQ D FRQVLVWHQW ILWQHVV URXWLQH

7KHH QW H UWDN QPIRH=ZIWZLWIKWMPLILHGHPH@®KDVUDFLDQG
SHUVREKDIO O HRGBWQMRAOWRRUNRBW® HG X FMIPIR QRW ROW H Q
DVVRFLRMWHWKD GRIRWHUF LWV HU 1ULHQ\E B UDRRHD VIV HW XSUWKH U
HQKDQFH LWV DEFHVVLELOLW\ PDNLQJ WKH RYHUDOO H[SHUL

3 H U V RRXDMD O D@IBRP SHWD WS NMRW ZL PR W L YYOMAM/\R X VW K HOLLLP L W V
DOQGFKLHYWQPNYHVWRRIWRPHZLMHUYIHVD FUX FWRGROPDQDJLQJ
PHQWBIO OR/IKHUDSUR G X FRAXW EBRWW UHMOZKISODW IFDWGF-D$WDELOLW
D O O RZNH WARV D LYW R HZIRJU N R YWARWK HELWH | H U HIDG® FK H G XSOUHRY L ®L Q J
FRQYHQLHQW DQG HIILFLHQW H[HUFLVH VROXWLRQ



% DVHREWKHHV SR OERMWIRUWS HFW ZQWAKZ L | WH Y H UIDFONV R D @& H
QRWLFHG

2YHUDOO (DVH RI 8VH

SVHUMQHUDQG\ZLHDWRVHLWKRVIHQWLRWW Q Il RIK2WMUHGWIX Q G
RSHUDWDRMSSUHFWBWHIU I[ULHQWEWDPMHKHRQYHQLRHIQ¥HQJ
=ZLIW FRPSDUHG WR WUDGLWLRQDO J\P ZRUNRXWV RU RXWGRI

&KDOOHQJHV DQG $C VDWLRC

"KLOHZLIMWODUJHRPOVLGHMYHG IULNRBBVHUNFMSHFIFIKBOOHQJHYV
~VVXMXFIDVV\QFLGHYLFHYWH R\ HFWDLY GID\U G Z DAHW ¥ Q
FRPSOLPDRMH[SHULHDEFEW. QVWDRFHUM YW HSRUWHIGLFX @WKV
FROQQHFSRIOHRHWHGWDOZDWHKQWHUPLWGWHQ@WAXBQEQWHJIUDWLOQ.
YDULRXV WUDLQLQJ WRROV

+DUGZDUH DQG 6HWXS

7KH.QDWHWRS=ZLIWQFOXERQD HF WLXLIS P HDQ WHD UW U D L QIQEBV
FRQILIXWKBISL WHHIMWDQDJIJHIEEPRVXAV HUWRZHY MKHRP S O HRL W\

W KWHWKB@DUWHSHQ RIGNKWM\SRIHTXLSPMNQMBQGGLYLGXDRKQLFDO
IDPLOL BYHWALWAKRUB GYDQFH® XBXFRVWXOWMQMRRIW SHFLILF
WUDLQHUV PD\ HQFRXQWHU PRUH GLIILFXOWLHYV

/HDUQLQJ & H

BRPHKVHUYSHULHH@HDUGXQXHVSHFIZDOGD Y L J DWHESIS IMDW X UH V
R UL Q WIHWUDZL | WL WKW K WL Q L\QRRDWHW LPPRVWWUEHFRPRR UH
FRPIRUWDE®UR I LFZE@RKSODW I RURHIQQ G MOKIBWH.HL Q L WIVMUX JJOH V
HDVH DV WKH\ JDLQ H[SHULHQFH



¥£i
-PSDFW RQ 7LPH ODQDJHPHQW

=ZLIVWELOWWDFLOLWDPN) GRQYHQZRONRXWKWL JKODOXBGHUYV
DSSUHFWKMWHPWDYHG DYRLGL@JIYLVIDQWD SSUH FWIK\WHH[LERO L W\
WUDLQMWORPHZKLFKHO SWKP EHWWBQ D JWK HLIK HG XIDH QW HJUD W H
H[HUFLVH LQWR WKHLU GDLO\ URXWLQHYV

8VHU $GDSWD QV

8 VH WKW HD G DFESGW K RLIHUW XO8QVG U D F WW EHW WLAMK HIHIG W X FBIMKV L Q J
GLITHUGKOW. RHRFRGLINIVMDKHMLUD L@ RQ L UR Q PHKMWDAG D S W D R/IMRHXYY
OHDG WR D PRUH VWUHDPOLQHG DQG VDWLVI\LQJ H[SHULHQFH

2YHUXOBUWQEZLHD WRWDQOBSSUHALWWE Y HQLHWPHR VMQMR\LQJ
W KWW UDN IR U 2DHMVER O ® SHUDWRRE Y WR P HD FAKD O O HZQ WA Y L F H
VIQFLIQQW H UDWXB @ GQ WHWUYQDIU L R LYRRBV S LIWMGHHD UG XQ Y H

| R BH U W CH.OQW X XVHWVUNQH UDG D8 WHWL DH) @ D OXAHL IRUWWLPH VDYLQJ
EHQHILWY DQG IOH[LELOLW\ LQ PDQDJLQJ ZRUNRXWYV
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7 K W K H IHE R LA H O DEARMANBR K R ZS H R S\OW D UMK-HILFUMLLY WL | EVX WO V R
KRZ WWHO DWENGL O GRUPDLQWDVQEFR® QHF W KREHO REZFWRHYVH
DSSDUHQW LQ WKH LQWHUYLHZV

ODQXVHOWHDUQHRB XL WK UR XRKF LHX® Q QB ONWW UDDIFHERBQ G
UHFRPPHQGDWRRIQW REBWVR O O HDEIWKHHIRYW HQ | O X ROV F\Z L | W
EDVHG RQ WKHLU RZQ SRVLWLYH H[SHULHQFHV RU WKURXJK G

=ZLIW KDV IDFLOLWDWHG VRFLDO FRQQHFWLRQV LQ

&RPPXQLW\ %XLOGAR¥ILDO —-QWHUDFWLR®GHDD JZLHW&ERQQHFWLR
8VHUV MRLQ )DFHERFOMWXUHV OLNH JURX6RBHGHWHUV WUDQVL\
JURXSV ORFDO FOXEKRDWQGQFWLRQV DQG YLWRPXDIOUW XD O
RWKHU RQOLQH HYHQWY HQDEOH XVHQWRNWDFWLRQV WR U
FRPPXQLWLHVY WRQWHUDFW ZLWK RWKARYQHFWKRQV PHHW
RUJDQL]H DQG =ZLIW HQYLURQPHQW RWHIHWLEZLIW XVHUV
SDUWLFLSDWH LQ DWRK®VH RI FRPPXQLW\SHIR®RQ IRU F\FOLQ.
ULGHV RU ZRUNRXWV VXSSRUW HYHQWY RU FDVXDO L
7KHVH LQWHUDFWLRQV KHOS
XVHUV EXLOG
UHODWLRQVKLSV ERWK
YLUWXDOO\ DQG LQ UHDO OLIH

=ZLIXWHRVWHQ |0 X HROUFHKHHVWM R MK SODWIRQ & DUW L FILEIFWH Y LW LH V
6RFLUDONHUD MWERGEWRP S HWI®Y H QRUMR L QILLQRIXEL G KU CPDLQWDLQ
PRWLYDWLRQ DQG SURYLGH HQFRXUDJHPHQW



=ZLIWHWHYHUDDULRERWPPXQLFDWMWRRQYFOXGDRIERRAVWDJIUDP
KDWV$SS DQG 6WUDYD WR VWD\ FRQQHFWHG VKDUH H[SHULF

= Z L KWSO/X V H ULQRSR W L Y DDMLERRP P X Q VWS S RHWS H F IGDXQJQWYKZL Q W H U
PRQWZEXRKH@XVGRREOILGIHVNDVLE®B SRR Y LBHWDI R UR X V H WAR
HQJDJH ZLWK OLNH PLQGHG LQGLYLGXDOV DQG IRVWHU QHZ IU

=ZLIXWHRVW IBQ V FRW KEOMDI R WWPK U R X RKE LPDHEG LIDQ @ HFRPPHQGDWLRQ
IURRULHQT@WHIUHTXH Q®I®\X HRWFKHWUR R EQ V HRQW K HRZUQS RV LWL Y H
H[SHULHGEHNAK S S RV R/MLIDA H J UBWHIQRDE OU\QHIVWME R Q Q MAKAW R X J K
)DFHERRIMNR X SO/RFPOXED/Q R QO LKRP P X QL WDLHAD F L O L W@WYHHWD FW L R
WKURJXUR XB. G HKDWQ F WLIR@ME L U WHXYDHD TK\H VLH) WHW DR'@WP HW L P H V
OHDWRUHDO PROHQHFWERHWYHYHUDPDHLRYRPPXQLFDWRRQWVNH
)DFHERRN W D JJPDWVS\SRWBRQQHFVOHEG JD QLMW L Y2 WHWIVO O
=ZLINMHOSXWHUWPDLQWPRYDWLR@ERPPXQIWXSSRDYGRVWRIHZ
IULHQGVKLSY SDUWLFXODUO\ GXULQJ WKH ZLQWHU PRQWKV Z



¥l

'KHQDVNHOERXWK K HODWILRQUWWBSK\VLFDPOLYKHQWHUYLHZHH)
PHQWLRQHG VHYHUDO IDFWRUV

&RPSOHPHQWDU\ 1DWXUH
=ZLIW FRPSOHPHQWY UDWKHU WKDQ UHSODFHV WUDGLWLRC

=ZLIWSDUWLFXOBDUGXULQYKHALQWPHRIQWEXH@ERXWGRRBHOLQJ
FRQGLWLRQV DUH OHVV IDYRUDEOH

&RQYHQLHQFH DQG 7UDL(

=ZLIWITHUWKHRQYHQLIROERGRARWDLQALNK RXMDWKHU UHODW
LOQWHUUXSWLRQV

~WHOBDLQWDRWREF® UDLQHYBE GV LDLIQ WHRIQ WW L BNE HW W H U
SHUIRUPDQFH LQ RXWGRRU F\FOLQJ ZKHQ WKH ZHDWKHU LP

(QMR\PHQW DQG 6HQVRU\ ([SHULHQFH

7TUDGLWA\RQD®VUHIHURHWWQIDIDQEBHQVRUSHU HEZXE FRZLIW
FDQQRW IXOO\ UHSOLFDWH

7KHHQMWRIQRIWUDGLWLRMIDWVVRFLDWMWGEHDO ZRO B BHQ WWH
ZHDW KHUW H U UDKIQFB G GW R WIS SHPRPSDUMB ZL I W R/QWUR O OH C
HQYLURQPHQW

6HDVRQDO 3DUWLFLSD

&\F O LXYWR/Z L IG\UX U LIORIO PHROWEB @ & ZL WWFR XW G RRAL QK H QV K H
ZHDWKHU LPSURYHV

=ZLIMD G HD GIGFW GYXHW RHDW X WHWHRXGLGBQERBHWLWERW YV
RXWGRWFOLKFIDOXNREWWKYVLFD@QEPRWLERRGO |V WMEKMUH\DH U
DQG UHDO ZRUOG FKDOOHQJHYV

2YHUDOO 9DOXH
=ZLIW VHUYHV DV D SUDFWLFDO DQG PRWLYDWLRQDO WRRC

7UDGLWA\RQR@UHIHUBH@M FKHDVRIPSHUL DQFREHQ JDJHPHQW
PDNLQJ ERWK DFWLYLWLHY YDOXDEOH LQ GLIIHUHQW FRQW
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3DUWLFLIS@WLIRKRP S O H P MQM'G L \& L FROQUEFDW MHKUDUQH S O DIEWQ 1 IW
SDUWLFXOBUGXULQYXHELQWRHRIQWEXH@RXWGHER®DGLWLRIQWVV
IDYRUDEOHDS SUHFLDIWR U WAR QY H Q LINQ®VHBIE L OL WU DLIQQG RR U V
ZLWKRXW®W KO DMWHEH U U X 3KMLLARIOW G R RAUD LIRQ UH DG L | 1 H U PIRWH
HQJDJIHQSHQEHMDD QWX VH UMW KBWL IKMHOBDLQWRIWREQGB UDLQLQJ
OHYB®VQLYHWUDQVQDWRWS®HUIRUP ZQHA R KH\HWXMRXWGRRU
F\FOLQJ LQ EHWWHU ZHDWKHU

~Q P\ RSLQLRQ =ZLIW KHOSV \RX EHWWHU XQGHUYV
\RXU ERG\ V DYDLODEOH HQHUJ\ -W V HDVLHU WR H
MXVW WKURXJK )73 WHVWVY EXW DOVR E\ REVHUYLQJ
PXFK \RX FDQ SXVK DQG ZKHQ \RX QHHG WR VWRS
NQRZOHGJH RXWGRRUV \RX DOUHDG\ KDYH D JRR(

- F\FOHG D ORW EHIRUH =ZLIW VR =ZLIW LV PRUH R
RXWVLGH EXW LW KDV JLYHQ PH YDOXDEOH LQVLJK
KDV LPSURYHG P\ RXWGRRU F\FOLQJ -W V DERXW N

XQGHUVWDQGLQJ \RXU ERG\ V VLJQDOV

BR ZRXOG \RX VD\ WKDW =ZLIW DQG RXWGRRU F\FOL
UDWKHU WKDQ EHLQJ VHSDUDWH DFWLYLWLHV" <HV
=ZLIW - VWDUW WR PLVV ULGLQJ RXWVLGH (YHQW

$IWHU DERXW ZHHNV VWUDLJKW =ZLIW FDQ VW

IUXVWUDWLQJ HYHQ ZLWK WKH FKDOOHQJHV DQG Q

EHFRPHV WRXJK WR KDQGOH DQG — FUDYH WKH RXW

VXPPHU RI RXWGRRU F\FOLQJ - VWDUW WR DSS

7TKHVH GD\V — PL[ WKLQJV XS D ELW $V DQ DGXOW F

- FDQ UHJXODUO\ SDUWLFLSDWH LQ VRFLDO ULGH

RUJDQL]HVY -Q UHDO OLIH - GRQ W GR WKHVH WKLG(
QRW YHU\ FRPPRQ LQ P\ DUHD




7KW XBFWLSWHRRUZLIMD GHFRQVLGKUHEHODWRNRP D RFD O
LQFRPHV \HW PDQ\ XVHUV ILQG LW ZRUWKZKLOH IRU WKH |
=ZLIWHQHUDBOKE)NM RRED XHRPRQHMV SHF ZX®I@W® S D U MR

WKH FRVW Rl SDUWLFLSDWLQJ LQ RXWGRRU F\FOLQJ HYHQ!
'LVFRXQUWWRZMNNXEVFULSIHROQ LWKWX P P HRR Q WRRWK CFR®D N H
=ZLIW PRUH DSSHDOLQJ IRU WKRVH ZKR XVH LW OHVV IUHT
2YHUDBQOIWYLHZBGDIJRRGQYHVWBHQHMWUDLEHQH ID YE
HQWHUWDLQPHQW YDOXH

~QLWLDO FRVWV LQFOXGH SXUFKDVLQJ DQ LQGRRU WUDLQ
*KLOHED VHF XL S P HRSZ L MU H O D DU YRIWDG [DEOVHD Q ¥ H & X\BX/F K
DV GLUHFW GULYH WUDLQHUV FDQ EH TXLWH H[SHQVLYH

8VHUWWD\ HQFR X QWHAK QILFFDED HPAWFRVFRQQHF®UR SRR QY E
%OXHWRRWK LVVXHV ZKLFK FDQ DIIHFW WKHLU =ZLIW H[SF

6HWWBEQZLMWASLFDOOALDGEHYGLFNVWBREL WKKBPIPRX@®WSDFH
QHHGHG YDU\LQJ EDVHG RQ WKH FRPSOH[LW\ RI WKH VHWX
$ IXCALWMWHWXRQFOXBIUVPLQBEQVQ&GLVSUBUHHRDAUHTXLUH
VXEVWDQWLDO VSDFH

SURSYHWNXBTXLRRIFVS DWHERIHS P H/{XWBW VXLWEFREG B XVWRHU
WDEOHW

$PRUFFRPSUHKHQNMNIWKH) YRODGQILWHRKXD®OP BQWR R O LDXQJV

DQG DGYDQFHG WUDLQHUV HQKDQFHV WKH =ZLIW H[SHULH
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TKRRYBDEFRWDQEDORHZLIWFORKBWKEVFULISIWINRATXLSPHRWVYV
TKWXBEWLSWHIHRELERQVLGKIUMKGYRPHVHQHUDIOHABW@WRRED O XH
IR W KHEHQH ILMUMR Y LISRHPASHW W/ KHR VRAR XW G RWW HYHQWXLSPHQW
FRVWNUZLWBOVVHWXSMIQ I IRUGDEXWHGYDQFRQILIXUDWIRQWLQJ

VLIQLILFEFD(HW WBHWRWM.- GRWH B QP DM RUWH F K QUVADXHY O X H QVAKLHRLIU
H[SHULHQFH ZLWK =ZLIW

JRU PH WKH FRVW RI D =ZLIW VXEVFULSWLRQ LV U
\RX FRPSDUH LW WR WKH FRVW RI SDUWLFLSDWLQJ

WZR HYHQWYVY RXWVLGH FDQ FRVW WKH VDPH DV D
VXEVFULSWLRQ LVQ W H[SHQVLYH ZKHQ \RX WK

— XVXDOO\ RSW IRU WKH PRQWKO\ SD\PHQW SODQ /L

ZLQWHUV VR LW V HDV\ WR NHHS P\ LQGRRU VSDFH

ZKLFK LV FRPIRUWDEOH IRU ULGLQJ :KHQ LW V DURX

SUHIHU WR F\FOH RXWGRRUV %XW GHVSLWH WKDW

NLORPHWHUV RQ =ZLIW RYHU WKH FRXUVH RI
PRQWKV

~W V YHU\ DIIRUGDEOH DQG FHUWDLQO\ QRW WKH
WUDLQLQJ LVQ W WRR H[SHQVLYH HLWKHU \RX FDQ V
+RZHYHU LI \RX ZDQW WR WDNH LW WR D KLJKHU
VLIQLILFDQWO\ <RX OO0 QHHG WR LQYHVW LQ D WUL
GLUHFW GULYH DQG DXWR FDOLEUDWLRQ 30XV \R
FRRO ZKLFK DOO DGGV XS

6R ZKLOH JHQHUDO XVH DQG WUDLQLQJ RQ =ZLIW D

UDFLQJ FDQ JHW H[SHQVLYH -W V GHILQLWHO\ QLFH

IRU LW DQG WKDW V VRPHWKLQJ HYHU\RQH VWULY
RSSRUWXQLW\
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TKIWKHRIHYRWDURXGF O DQILWNRORFRUGIRYIHD Q@ KHFIDWWLFLSDWLF
LQ RWKHU VSRUWYV 7KH EHORZ IDFWRUV ZHUH PHQWLRQHG E\

(QKDQFHG )LWQHVV &\FOLQJ LV D JUHDW ZD\/WR LPSU
ILWQHVY DQG HQGXUDQFH —-W KHOSV LQ EXLOGLQJ VW
EHQHILFLDO IRUP RI H[HUFLVH IRU RYHUDOO KHD

&URVYVY 7UDLQLQJ ODQ\ DWKOHWHV XVH F\FOLQJ DV D IR
-W SURYLGHV D EUHDN IURP WKHLU SULPDU\ VSRUW ZKLO

ZRUNRXW &\FOLQJ KHOSV LQ GHYHORSLQJ GLIITHUHQW [
LPSURYLQJ RYHUDOO SK\VLFDO FRQGLWLRQLQJ

JRU WKRVH ZKR HQJDJH LC

&RPSOHPHQWDU\ 7UDLQLQJ
F\FOLQJ FDQ VHUYH DV D FRPSOHPHQWDU\ DFWLYLW\

ILWQHVYV DQG FDQ KHOS LQ EDODQFLQJ GLIIHUHQW W\
SURYLGLQJ DHURELF H[HUFLVH ZKLOH UHGXFLQJ WKH UL
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&\FOLQJ PDNHV XS DERXW Rl P\ WUDLQLQJ WLP
VXSSRUW P\ F\FOLQJ DQG URZLQJ DFWLYLWLHV PD
PD\ DULVH DQG WR VWUHQJWKHQ P\ OHJV DQG XSS
JRRG VKDSH 5HFRYHU\ LV FUXFLDO IRU F\FOLQJ VR
XVHG WR HVSHFLDOO\ ZKHQ LW FRPHV WR ORZ LQW
PH PDQDJH GLIITHUHQW VSHHGV ZKLOH PDLQWDLQLQ

KDUGHU LQWHUYDOV RQ =ZLIW DUH EHQHILFLDO EHH
DERXW WUDIILF RU FDUV DQG GXULQJ WKRVH LQW
LOQWHUUXSWHG RU REVWUXFWHG LQ DQ\ ZzD\ -W GH
LOQFRUSRUDWH LQWHUYDOV RQ =ZLIW DQG WKHQ FR(

RXWGRRUYV

8VHHBRQV L GMRO LDQWD Y H UV DIQA® B O X DHE[®IM F MAMHPV® KD Q RWW U D O O
ILWQHWQGFRPSOHPHROWKANISRUWW. PSUR YW GLRY DXFHYODKG
HQGXUDQFSISRUWNRYHUR LQM X WL H U YBIWH | | HFWILLYRV Y WUDLQLG
&\F O LRDIE HXVHGR ZDUP XFRQGLWLBQ®YD UHOLDEGRIRWUFLVH
RSWLR/@EDQMRODW IRUAMZILIWQVXUERQVLVWHRMWYHID UGRIHVV
ZHDWEKRQGLWARGD S W DEDR DM WWN HFRPSRQRDWH OO U R XIQGBIKEY V
URXWLQH

-W PDNHV VHQVH HVSHFLDOO\ LI \RX OLYH LQ D SOI
VLIQLILFDQW UROH )RU H[DPSOH - OLYH LQ 6FRWO
EH TXLWH FKDOOHQJLQJ -W V QRW UHDOO\ WKH FR

ZLQG ‘H JHW D ORW RI ZLQG DQG LW RIWHQ EORZV
WKH F\FOLQJ H[SHULHQFH PXFK OHVV HQMH
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(I WUHRHRO&\AMUQ [WUHPR F®B®DNRXWGRRGIXQFRPIRURWDEOH
LPSUDFWLFDO OHDGLQJ PDQ\ WR XVH LQGRRU SODWIRUPV ¢
6QRZ6QRFDO®DNHRDRZQVDDBOEG\FOX@FRPIRUWDEBHL.OWXUQ
WRZLIGKULWIRZARQGLWLRB QYR GE D OZIQWIR RWRDRRQGLWRRQV
ORZ WHPSHUDWXUHYV

5DLGDLBED @O WD NRXW G RRRUO LAQHVMWQ MR\RA®BVDSHURPSWLQJ
F\FOLVWV WR XVH =ZLIW WR VWD\ GU\ DQG PDLQWDLQ WKHL!
'LQG6WR XL QG QP SDWWH F O HPSH U L HSPAHN L FIX@ B DIOSQR Q H

WR VHYHUH ZLQG FRQGLWLRQV

211 6HDV&ARGQUI'XW QR | VHDVRDEYHZMBWRKRQGLWLZR@MORZV
F\F O IWRWDL Q WDK LWD L Q HQLUPH®G R RIWQW X WL R W BRYQW U IZALNV K
WKHLU ILWQHVY JRDOV GHVSLWH WKH VHDVRQ

7UDI X UEDQ HBKWD YWU DFIRG R VHD | HW\VING'G | | HE\WHIQ MR\P HQ W
RIRXWG ERROLOILIMVXVHOBGVDQDOWHU QDRVYRMGKKD]DUDB® G
LQFRQYHQLHQFHV RI EXV\ URDGYV

5RDG 4XDGRWU URDG VXUIDFHV LQ FLWLHV FDQ EH SUREOHF
6 SHHGLPLDWQG\FOLRDIWKAMRPHW LWKWS HHA P LWWFO X &/ KRR B
F\FOLQJ SDWKV DUH UHVWULFWLQJ WKH FDSDFLW\ Rl WUDLC

)ODMH DU G @UHRNVWSH GRPLQ D QMBHU ULALQWK W L OW]RIIGP X1 D W
PRUFIDOOHQRRQG L WLR@WK L OIDQ/® RX QW DLKQDW B RWYDLODEOH
ORFDOO\
+LODY®RXODNLQYRUVKROHY LQUH JL ZQ WKL P L W FHISHW K L OROW/
PRXQWDLDIMKHO SV SOLWBWHRQGLWRAQRZARQHI IHFWALYBLQLQJ
HYHQ ZKHQ ORFDO WHUUDLQ GRHV QRW PHHW WKHLU QHHG\
6LP XODWILRIG LW L-RZQMVDE L OW\RAL P X O ¥ WRIX VW H U U DIDQRVD V
PRXQW DOL@® L OIOW L JKOD O XE\G \ F O LAKNRD D FONR FIDFOF HWRV K H V H
FRQGLWLRLIQM D W XWHHD SWK HB F K L HWSH F LIWIUD L @ EQIH F VBIHWHSML W H
JHRJUDSKLF OLPLWDWLRQV
























