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$V GIMIOWDQMRWP DARQ FRQWOXHV VR UHVKDSH WH P DQXIDRAXUQ) IQGXVM  WH XVH Rl

DGYDQRHG DQG FRP S®f WIFKQRBJILHV LV EHFRP QI LOFUIHDMQI® SUHYDBIQW 7R UHDDH WH 1X@
SRWIQADOR! WHH WIRKQRBJILHV LY YIVBOIRUWH LQGXMM VR HP ELDFH J UHDWU FREERDARQ
EHVE HHQ LOW@ HQMA VMP V DQG D Z HOWDIOHG Z RINRUFH 98 GRIQJ VR P DQXI DRWUHYY FDQ
HOVWXWH WH  KDYH WH W@ DQG IHVRXUAHV QHHGHG \R FDSVBOMH RQ WH EHQHIW Rl WHWH

FRP SG{ WIFKQR®JIHV DQG LHP DIQ FRP SHWAYH LQ D LDSIG® HYRMQI ®QGVFDSH

7KL LHSRUADIP V VR VKHG @KWRQ WH HP HUHQFH RI QHZ VNG DQG SURIHVWIRQDOSLRI LBV WDW
DUH GUYIQU WH GLIMIODQG JUHHQ WDQVRLP DARQ Rl LOGXVMHY -Q SDUAFX@UZ H Z L@ RFXV RQ
WH W@ JDS 1Q 0 DQXIDAXUQ] Z MK D VSHADOHP SKDVY RQ WH 0 DRKIQH 7RROIQGXVM 2 XU
UHSRUVIGHQWIHY WH GLIIMIODQG JUHHQ W@ 1Q GHP DQG DQG H SOIQV KRZ  HGXFDWRQ
EXVIQHWHV DQG WDIQIQJ SIRYIGHY FDQ KHS P MJDW WH JDS : H DOR DQDOVH WH JWDGXDO
GHYHBRSP HOAMRI QHZ (RBV WDWZ LOFRP SGP HOWMH WDGIMRQDOLRBN LQ WH 0 DFKIQH 7RRO

IOGXW  |RGRZ LQJ WH GLI MBADQG JUHHQ WDQM RLP DARQ

7R SUIRGXFH WL LIHSRUWW Z H KDYH GWDZ Q XS WYXGHY DQG LHSRUWV SWIRYIGHG E\ WH &( &0 2

1 DARQDO$WRADARQV DQG GHWN UHVHDURK RQ WH FXUHQWWN@Y DQG NQRZ BIGIH WDWZ LOEH
HWHOWDA RUSURI HWIRQDY Z RUINIQU 1Q WKLY | IHES LQ WH | XWWLH

: H ZRX@ @H R WDON $)0  &OMMU |IRU $GYDOFHG DOG ' LIIMZOO DOXIDAMUQ) $* 25-$

) HGHIDWRQ Rl WH 7HKOR®RI\ -QGXMM (92 /-6 ) UHOFK $WRADWRQ | RU-QGXVWIDO( TXISP HOW
DOG 0 DRKIOHY 0 7$ 0 DOXIDAMUQ] 7HKORRIIHV $WRADMRY 7HKOR®J\ -QGXWIHV RI
) IODOG 8808  667(0 —3(5 352" 855( VIIDQ $WRADWRQ RI 0 DOXIDAMUHY Rl 0 DFKIOH
7RROY 5RERW_$XVRP DARQ 6\ WP V DQG $QAMY 3LRGXAW DQG9' : * HP DQ 0 DEKIQH 7RRO
UYXITHY $WRADARQ |RU JHOHRXV® SIRYIGIQ] WHU YDOXDE®! LOSXW DQG UIHVHDUK SDSHW/
Z KIFK FRQMEXWG J UHDWD VR WH GHYHBRSP HOWRI WLV LHSRUN

© H KRSH WLV UHSRUVZ I@EH D YDOXDE®! UHVRXUH IRU WRWH VHHNQI VR XQGHUMBQG WH
FKDQILQJ QDVYUH RI DGYDQRHG P DQXI DRMUQJI DQG WH VNG QHHGHG VR WUYH 1Q WH GLIIVBADQG
JUHHQ HRRQRP \

FVRU* HQHLDO
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STATE OF PLAY

7KH VKUWVRZ DBV VXWBIQDE®! SUDPWAHY DQG GLIIVBO VROMRQV IV EHFRP 1QU IQRHDMQI®
[P SRUBQWQ DOVHRRYY DQG DGYDQRHG P DOXI DRMUQJ LV QR H FHSMRQ &XUHQ P RUH VKDQ
VIKUHH TXDUMUY Rl FRP SDQLHV LQ VIKH (8 1 DFH GL I LEXOMHV LQ 1 L.QGIQI VKH QHFHWDU. WLABIG
Z RINIRUFHMIQFHDERXW Rl DGXAV XQGHUW/IDNH WDLQLQJ RQ D UHIX@UEDVY DFFRWGIQ) R
( XIRADAILIXUHV> @7R GDW P DFKIQH VRRY UIRERW DQG DXVRP DARQ A VWP V KDYH JRQH | LRP
EHQI MP S® P HAKDQIFDO VRRY VR WKXH P HRKDARQE VMP V' ZIW WH LOMIUDWRQ RI
P HFKDQIFDOHBIFWIFDODQG FRP SXWUHQIIQHHUQD WXV HQFRXUWDILQD WH LOWUDPWRQ EHVE HHQ
P HKDQIFV [QIRWP DARQ WIFKQR®J\ DQG HBPARQIE

7KH GUMIO DQG JUHHQ WDQUMRQV DIH VER IOHYMIE® IQMUIONHG P HIDWHQGY DV WH
DGYDQRHP HQWDQG LQYHWR HOWQ GLI MBOMPKQR®I LHV HAREQK WH QHRFHWDUY JLRXQGZ RINIRU
WH JUHHQ WDQMMRQ 8 W LQJ LOQRYDWYH GLIMBOWIFKQTXHV UHGXFHV WH H FHWLYH X\WH R
QDWLDOUHVRXUAHY WXV HQDEQ@Q) P DQXIDAMUQI VXWRIQDELON 2 Q WLV QRW GLIMBDVDARQ
HQYILRQP HQUBOVXWRIQDELDN JUHHQUIEDMRQ DXVRP DMRQ P HRKDARQIE i VWP V DQG UIRERWEV
FUHDM D SIEMWH Rl Z KDWD DGYDQFHG P DQXIDAXUQ) Z RINRUFH Z L@ ®&RN @\H DQG
P SRUBQWD Z KDWZ L@QHHG VR EH GRQH VR VHEXUH WH Z RUINIRUAH SRWHW WH LHTXLLHG W@

| RUWH GL MBCDQG J UIHHQ WDQMMRQ RI P DQXI DRXUQ]

7KH $)0 XG> @VXJIJHW WDWWH P RWSLRIRXQG FKDQIH Z L@ RFFXU 1Q HP S@ HHV
UHVSROVELDAHV DQG WDWREV Z [@MQG VR FKDQIH IDWHUWDQ GMVDSSHDU 7R WA DKHDG LQ WH
DGYDQFHG WIKQRBILHV WDFH EXVIQHWHY FRP SHM VR UHRXIWWH EHVWTXD@IHG WIRKQUEEDO
HQILOHHY DQG GDWD H SHUV Z W WH OWMMALDY 1Q GHMIQQU SWRIWDP P IQJ HQILOHHUQD
P DQXIDRXUQI DQG XWDAQ) P DFKIQH VRRY -Q RIKHUZ RUGV Z RINHY/ W@ DIH QRZ P RUHWKDQ
HYHUD I XQGDP HQECHBP HOWRI VRGD\ VIQGX\AMDOFRP SHARYHQHW
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DUAL SHORTAGE: SKILLS AND LABOUR

0 DRKIQH 7RRO P DQXI DAMUHY DUH JRIQJ WURXJIK D SHURG Rl WDQVIRWP DARQ DEMVAQ) WHU
SIRAHWHY \R QHZ WIRKQR®JIHV DQG EXVIQHW P RGHY VR HQKDQPH WHU SHURWP DQFH DQG

FRP SHWAYHOHW 6XFK D WDOM RUP DWRQ FDQORWKDSSHQ Z IWRXWMKH FUMFDOFRQWIEXWRQ Rl
WHZ RINRUH

1 HYHUH®MW P DQXI DFVIKUHUY DUH | DFLQJ VE R P DLQ FKDEBIQIHV
BKRUBIH R LHTXLLHG WK QUEEDON.QY DRLRW WH SURGXPNRQ @QH
"P P HADW @ERXUVKRURIH

$FFRWGEQI VR WH 0 DNH 8. ([ HPXWYH 6XUrH > @UHVXOV \WKRZ HG WKDWWH 94K
DGYDQFHG P DQXIDRXUQI VHRRU LY IDAQUY D WKWDERXU P DINHW $LRXQG Rl WH @ERXU
P DUNHWLY GH IQHG DV HFRQRP LFD® [QDPRYH WXV VKUQNIQI WH @ERXUSRROQRWE® E\ RGHU
SHRS®I DIHG \HDW/ RG GXH VR HDUWD WHAHP HQW 0 RUH WDQ KDD RI WH 8. V
P DQXI DRMUHWY H SHUHQFH WH @ERXUVKRUARIH DVD Z DUQIQI MJQ

2 Q WH RWHUKDQG * HIP DQ\ GRHV QRWH SHUHQPH VXK D VHYHIH IWXH Z W VNLGY VKRUARI HV
DQG HGXFDMRQ P WP DK EXWIDWHU Z I WH @ERXUWKRURIH GXH VR WH DFXW SLIREGP R
GHP RIWDSKIE FKDQIHV DQG WH TP WG DMDPAYHOHW Rl WH P DFKIOH VRROHRRU $FFRUGEIQU \R
WH 9' :  \XUH > @UAVXOV WH OQXP EHU RI MBE RSSRUMQMAV 1Q HQIIQHHUQI IV UMQJ
VI QUIFDQUD | DWMUFRP SDUHG VR WH RYHD@IQFUHDH IQHP SR\ P HOQWZ W YHUUXV

2 YHID@WH P DFKIQH VRROLQGXMMHY H SHUHQRH P DVRU H SHIV WKRUBUHV 1Q WH |RERZ LQJ
IHGV 0 HAKDWRQIEY 7THKQEDQV $XVRP DARQ 7THRKQR®J\ 0 HBO&XWIQJ 0 HRKDQIFDODQG
-QGCXMMDQ QILOHHUQ]  DQG ( GRPWFDO) QI LOHHUQ]

) RUWH 0 DFKIQH 7RROIQGXVIMHY VRP H Rl WH P RWGLLI LEXGVSLRI FVMRQDOSURI LBV VR UHRKIW
DIH 6HUMEH (QIIQHHY ' HVJQ ( QILOHHY &RP SXWIUMHG 1 XP HUFDOSRQARO &1 & 2 SHIDRW/
DQG 0 DFKIQMV DVZ HGDV6RIVE DUH' HYHBRSP HQW QULOHHWY DQG 0 HAKDQIEDQ QIIQHHWYY 0 DQ)

HP SE HW/ UHIDUG WIFKQEEDOW@ P DFKIQHY  GLIVPOW@ \RIVE DUH DQG SWRIWDP P IQU DQG
4XDON $WXWDQFH 4$ DQG 4 XDON &RQWRO 4 & DV FUMFDO FRP SHWQAHY WDWUHT XILH
XSVN@QJ DP RQJ FXUHQWHP S@ HHV



7KH P DIQ UHDVRQ |RU WLV VKRURIH LV WH VP DOQXP EHU Rl DSSTEDQW DQG WH P VP DK
EHVE HHQ WH VXSS® DQG WH GHP DQG 1Q WH LQGX\MDOP DUINHW-Q RWHU Z RUWEV WHH LV D
@ WG @ERXU SRROZ I WH I XWUH UHTXILHG W@ Z KIFK 1V IQMUIONHG Z WK WH | DRAMCDW
0 DFKIQH 7RR® VD YH) QIFKH DUHD Rl P DQXIDRXUQI Z KHUH WH VN.Q@ UHT XILHP HQW DUH TXIWM
VSHADD/HG VR WHUEXVIQHWHY 7KHUH RUH WH VSHADOVHG QDMUH RI Z RUN FROWAIXWY D @ERXU
SRROMP MG JHRIWDSKIFD® EHDXVH WH TXDAIHG Wil WSIED® LV VWXDWG [Q FHQADODQG

KUK GHP DQG GRFDWRQV

JLIXUH ODFKLQH 7RRO 5ROHV LQ ZKLFK PDMRU VNLOOV JDSV H[LVW

6RXUFH> @ 3\H 7DLW &RQVXOWLQJ 5HVHDUFK

) XUMHP RIH WH W@ JDS UHP DIQV SHUAMMQWDP RQJ WDGIMRQDOSURI HWIRQDOSLRI LBV 1Q
P DFKIQH VRRY P DQXIDAMUQ) ) RU IQWBQRH (92/-6 WH ) LHOFK $WRADARQ |RU -QGX\MDO
( TXISP HOWDQG 0 DRKIQHY KDV KLIK@ KWG WDAP RWRI W P HP EHWY/ I11QG IMGLLILEX@WR UHRUKIW
( BPMEDO( BPARQIE DQG &RP SXWU ( QIIOHHY  ( BPARWIKQIEIDQV 0 HRKDQIFDO) MMAY DQG
7HAKQIEDOBDBN ([ HEXWYHY 7KH SLIREGP VIMP V ILRP WH | DPMKDM RXQU SHRS®I DUH RIWQ
XQDZ DIH Rl WWH EHQH W WDWKH P DFKLOH VRROHRRUFDQ RITHU GDGLQI VR OFNRI P RAYDARQ
DQG XQGHUYDXDMRQ Rl WH LOGXVM > @

$HRWGIQJ) R WH 8&08 6WG &HOM @ R ADIDQ FRP SDQHV IQGFDMG WH
0 HKDQIEDO WU $WHP EGU |MQJ DQG DWHP EQQU P HVBOSDUNV VR | DEUFDW P DRKIQHY DVWH
P RWWRXJKWDI WU SURIHMRQDOSLRILG! |RU P DRKIQH VRRY SURGXPARQ Z W D KLJIK GIYHORI
UHAKWR HOQW GLIIEXOV  $LRXQG R HOMSUMHY DH 1Q QHG R 6HWFH
7HKQEDQV 5HRFDRY DQG 6HYFH 7HKQEEDQV -QABGLY \R IOAB® WMV DQG P DQWIQ
P DFKLOHV LQ WH VHUYLEH GHSDUR HOW

+RZ HYHU 1Q VDO QRWD@FRP SDQHV FRQUGHUKIUQI QHZ HP S®\ HHV FUXAD® P SRUBQMRU
WHUEXVQHW JURZ W EXWIDWHUHP SKDVVH XSWN.@IJ DQG UHWDIQLQ) WHUH MAQJ Z RINRUH
VR NHHS XS Z IW FKDQILQ) WIFKQIEDOLHT XILHP HQW DQG UHVIBLO WNLABIG \BBIQWQ WH FRP SDQ\ IRU
DQ H WQGHG SHURG -Q WH QHDUIXWWUH FRP SDQIHV VHHNIQI VR KILH QHZ SURIHWIRQDOSLRI LBV
ZIWIQ WH 0 DFKIQH 7RROLQGXVMHY DIH @NHO VR SURUMYH ' HMIQHY IRU WH P HRKDQIFDO
HQILOHHUQJ GHSDUR HOW Z KR FDQ FUHDM QHZ P DFKIQHV VR HQKDQRH HILFHQR. DV Z HODV
BRIVE DIH ' HYHBRSHWY/ | RUWH HOPWEFDOHQILOHHUQI GHSDUR HQWZ KR FDQ GHYH®S \VRIVE DUH
DQG SWRILDP P 1QJ | RUDGYDQRHG DXVRP DARQ DQG FRQWRO 7KH DYDIDEIDN Rl @G Z RINHWY/ LV
AXADOL FRP SDQHV DH VR UHP DIQ FRP SHWAYH 1Q WH KLIK® VSHADDHG P DRKIQH VRRO
LOGXW



“QORYDWYH WIRKQR®RJIIHV QHHG TXDAIHG SHIWRQQHO Z KR 1Q WML P XVIWSRWHW WH VXIVBE®]

TXDOLFDMRQV VR P D] IP IVH WH HTXISP HQWVHIIHHQR  HQDE®! SUHGIPWYH P DIQWQDQFH DQG

®Z HUWH SIRGXPURQ FRWW Z DWM DQG WP H WURXJK DQ DGYDQPHG SURFHW FRQARO 7R WDW
HQG WH GHS®\ P HOWRI GLIMIOWIKQRBILHY Z LOD@RZ WH DGRSMRQ Rl JUHHQ LOQRYDURQY

P DNLQU WH P DQXI DPXUQJ 1MTRUQHW HR DQG VP XGRQHRXVO DQNQJ GLI MBCDQG J UHHQ W@
DP RQJ WH P RW\QHHGHG

" LI IMDOONLAY

$URXQG KDD Rl WH P DQXI DAMUHYY SHUFHLYH GLIMYDWRQ DV D WHQG WDWLY FKDQILQ) NREV DQG
W@ QHHGV | RUWHU EXVIOHW > @7KH P RWMAI QULFDQWKXLG®! VR WH DGRSWRQ Rl -QGX\MMDO
' LIMIOTHKQRBIIHV 7V IV IQUXT HEHQASLRIFHQR 1Q GLIMBOW.AY 2 YHUFRP 1QJ WY REVVBF®
Z RX@ DARZ P DX DAMUHY/ VR UHDS P RUH Rl WH EHOHIIWRITHUHG B\ GLIMBOMHG Z RINSORHV > @

$V DGYDQFHG P DQXI DRMUHLYY FRQAQXH VR DGRSWQHZ  GLI MBOWIFKQR®J IHV DQG DXVRP DM WHU
IDARUHV WH GHP DQG IRU VRVEDWH W@ R EHU VHRXUW W@ GDW DQDOVHV DQG
SWRIWDP P 1QJ VW@ LV IOAHDMQJ ) RUH DP S®I HP S&\ HHV DLH QR RQIHUSDUARI D UHSHWAYH
DWHP E® @QH DQG DIH LHTXILHG VR SWRIWDP &1 & P DRKIQHV WXV FROWR@I WH HOMH
SURGXPARQ SIRAHW

" LIMDCB LRI LBV 5 HT XULHG | RU-REVIQ 0 DFKILOH 7RRYY

7KH GLIVBOADQVIRWPP DARQ Rl P DRKIQH VRRAQGXVIMHY Z L@ LDGXD@® GHYHRS QHZ  SURIHWMRQDO
SWRIGBN FRP SGP HQEUY R WH WDGIMRQDOWRBN 0 RUH WDQ Rl MZIDQ 0 DFKIQH 7RRO
LOGXVIMHV LQGIFDWG WDW2. SHUDRQDO? HFKQRARI\ 3HURWP HUDQG: HE 6HFXUW ([ SHUAZ L@
EH FRQUGHUHG I XQGDP HQWCDV Z HODV GlLI LEXOWR UHRKIWZ IW WH W KWWY QHHGHG | RUWH

GLIMIOADQVMRQRI P DOXI DPMUQJ LOGXVMHY

7KH UR®I Rl DQ 2 SHIDARQDO7HAKQR®J\ 3HURWP HUZ LGHQMICHQVXUQI WDVWIKH P DFKIQHV DQG
SIRFHWHV XVHG 1Q WH P DQXIDAXUQI SURFHW DLH IXQPMRQIQ] RSWP DI DQG HIAHQWD -Q

DGGMRQ R P DIQWIQIQ) WH A VWP V' WH 2 SHIDWRQDO7HKQR®J\ 3HURWP HUZ RX@ DOR EH
UHVSROVE®! | RUHQUXUQI WDWIKH P DRKIQHV DQG SURFHWHY DUH RSHUDWQJ 1Q FRP STDQRH Z W
UHGIYDQUW/DI HW DQG UHIX@WRY LHTXLWUHP HQW



7KH SWRIGI Rl D: HE 6HFXUW ([ SHUMY DFFRXQUEE®! | RULGHQW LQJ DQG P MIDWQI SRWMIQMDO
VHEXUW WUHDW RQ RUIDQ] DARQV Vi MP V. QHVE RNV DQG GHYIFHV 7KH : HE 6HFXUW ([ SHUW
ZRX@ QHHG \R KDYH D GHHS XQGHUAMBDQGIQ] RI WH VSHALIE VHRXUW UMV DQG FKD@BIQIHV
DWRADMG Z I WH LOGXWM HQUXUQD WDWIAH RUI DQL DARQ VA MMP V DQG DSSTEDARQV P HHW
WH UHT XILHP HQW Rl LHBIYDQUWHRXUW [ LDP HZ RUNV DQG WIQGDUGY

2 WHUHP HJLQJ SWRIHWIRQDA LI XWHY WDWZ LOEH DAR VRXIKWDIWIUDH $ QDO VA" HYHRSHU

' DVD 6FLHQVIAW' DVD $ QDO W -7 6SHFLDAMADQG -QVAUDHWRI 7KLQIV -R7 6SHAD@MW Z KR
GHYHRS P DQDJH DQG P RQMRU -R7 GHYIFHV DQG Vi MMP V' 7KH $QDOWEV ' HYHRSHU Z LOEH

WHVSRME®! IRUWH GUMOWRKQR&J\ GHIQQI DORUWP V DQG DQDOMQI DQG P RQMWVRUQJ
VHWRI ELJ GDWRE\ XMQJ WIDAMEV

$ ' DVD 6FLHQAMWDQG D ' DVID $QDOVWZ IMEH 1Q FKDUH Rl WH LQVSHAARQ YDIGDARQ
H WDPARQ DQG LOMUSUAIMRQ RI GDVID FRBPARQ | RUWH GHYHERSP HOARI SUHGIEWH P RGHY
7KHUUR®! Z LGDOR HQBICSLIRYIGIQ) UHIDE®! GDI XVQJ GlLIHHQADORWAKP V 7 VRR® DQG GDVD
YIVXDO/DARQ |RU FDUY 1QJ RAWMEBMAEDODQDOMY DQG P DQDILQ) WH DSSTEDARQ R P DAKIQH
GDUIQI GHHS GDLOLQ) DQG GLI MICHBPARQEY

7 6SHFLDAVW DRQJ Z I 7HFKQIADQV VSHADT LQJ 1Q KDUGZ DIH GHYHBSP HQWZ L@EH QHHGHG
IQ GHYHBSIQI FRP SXWU KDUWGZDH VXK DV P RMHERDUGY DQG P IFRSIRAHWRYY  7KH
&RP SXWU ( QIIQHHY Z @ DQDOVH GHWIQ DQG GHYHBRS -QIRWP DMRQ DQG &RP P XQIFDARQ
THKQRRJ\ &7 DWHW DQG 7 VHUYFHV DGRSWSWHYHOWH DQG FRUHPWYH P DIQWIQDQRH
P HWRGRRIIHV VR P HHWWRKQR®JILFDO VXUHIMORH DQG GUDZ XS VHRXUW SRIAHV DQG
WIRKQR®J IHV | RUQHVE RUNV DQG LQIRWP DARQ A VWP V' GHYHBSIQI FRP SXWIUM VIMP

$Q -R7 6SHFLDAWIQ 0 DFKIQH 7RRY P DQXIDAXUQI KDV D FUMFDOWR®! [Q GHMIQQI DQG
IP SGP HQWQ -R7 HQDE®IG VROMRQV \R P SLRYH WH HIFAHQR TXDON DQG SHURWP DQFH RI
P DFKIQH VRRY' 7KH -R7 6SHADDMZ RX@ Z RUIN FRVHD Z W HQJLOHHY/ DQG RWHU SLRIHWIRQDY
LQ WH P DQXIDAMUQU SLRFHW VR LOMI DWW -R7 WIFKQRE®J IHV LOR WH GHVLI Q DQG | XQPARQDON/
Rl P DFKIQH VRRY 7KLV P D\ LQYROH GHYHBSIQI VHQVRY DQG RWHU FRQOHAMG GHYIFHV -R7
6SHADDM Z RX@ EH UAVSRQME®! |RUDQDOMQI GDVD JHQHIDMG E\ WHVH GHYLFHV VR IGHQW!
DUHDV ZKHH P DIQMQDQFH RU LHSDILY DIH QHHGHG  SUHGIPWZ KHQ SDUN Z @ QHHG R EH
UHS@AHG DQG RSWP IVH WH XVH Rl HOHUI\ DQG RWHUUHVRXURHV

JLIXUH ‘'LJLWDO 3URIHVVLRQDO 3URILOHV

6RXUFH > @ 8&"08 $FDGHP\ 6XUYH\ DQG 8&”"08 6WXG\ &HQWHU "O IDEELVRIJQRAGL ILJX



* LHHQ WNLA@Y

' HVSIW WH SXVK [RUD JUHHQHUHFARQRP | WHUH LV QRW HWD XQLYHWDED DFFHSWG GH LQMRQ Rl
Z KDWDUH WH SURIHWIRQDOFKDUDRMUMAEY QHHGHG IRUD JUHHQ RE  ( XURSHDQ &HQWH | RUWH
' HYHRSP HQWRI 9RFDMRQDO7WDIQQ]  &HGHRS GHIQHV JUHHQ W@ DV VIKH NQRZ GiGIH
DELAOMHV YDOXHV DQG DWIVXGHV QHHGHG VIR @YH LQ  GHYHM®RS DQG VXSSRUAD VXWIDLODE® DQG
UHVRXUFH HI | LELHQWWVRALHW > @ 7KHUHRUH JUHHQ NREV LHT XILH J UHHQ WN.@Y

-Q P DQXIDPXUQ] GHYHESLQI JUHHQ VN FDQ WL QULFEDQWD FRQWEXW VR WH J UHHQ WDQUMRQ
R IQGXVMHY E\  IHGXAQ! WH HOYILRQP HQWOLP SDRWRI WH RSHIDWRQDODQG SLRGXFURQ
SIRFAHWHV IQFOXGIQI HQHU\ FRQVXP SWRQ Z DWM JHOHUIDARQ DQG J UHHQKRXVH JDV HP DMRQV
$AFRUEQI VRO DNHS . ([ HRXWYH 6XUYH Rl 9%4MYK DGYDQPHG P DOXI DRMUHLYY DI UHHG
WD UHHQLLFDARQ LV D | DRRULQ FKDQILQI VNLQY QHHGV

QWP VR UDVRQV \R IQFRIBRWDM JUHHQ W@ WH P DFKIOH VRREY LOGXVW GRHV QRWGLLIHU
ILRP WH RWHU VHRRY/ -WFDQ KHS FRP SDQHV VR P HHWAVXWRIQDEIDN JRDY FRP SO Z WK
HOYILRQP HQWOWHIX@MMRQV DQG P SIRYH WHU UHSXVIMRQV ([ DP SOV Rl JUHHQ WA 1Q WH
P DFKIQH VRROIQGXV  LOFOGH NQRZ BIGIH Rl HQYILRQP HOW® |UHQGO® P DMUDY  HQHU\
HIFHOR DQG FRQMUDARQ Z DM P DQDIHP HQW VXWRIQDE®! GHMJIQ DQG HQYILRQP HQWEO
FRP SIDQFH 7KHVH WN@' FDQ P SLIRYH WH P DQXIDAMUQI SWRFHW Rl WH P DFKIQH \RRO
LOGXVIM DQG FLHDWA D P RUH HQYILRQP HQE@ UHVSRQVEE®! P DOXI DRXUQ) VHRRU

$AMRXIK IRUWH Z KR®I P DRKIQH VRROIQGXWAI WY VWWDXORHURIQ Z KIFK QHZ  SUIRIHWRQDO
SWRILGNV DIH QHHGHG R | DAOQMW WH JUHHQ WDOMMRQ WH VXUYH FRQGXPAMG E\ 8 &0 8 6WG

&HMU VXIIHW WDWSLRILBN VXK DV 6XWDLQDE®! ( QHW\ ([ SHUN ( QHW\ ( QILQHHU DQG
6XWIDLQDELOW 0 DQDIHUP LIKWEH VRRQ LQ GHP DQG IQ WH P DRKIQH VRRY DUHD

J)LIXUH *UHHQ 3URIHVVLRQDO 3URILOHYV

6RXUFH > @ 8&"08 $FDGHP\ 6XUYH\ DQG 8&"08 6WXG\ &HQWHU "O IDEELVRJQR GL ILJX



$ 6XWDLODE®! (QHUW\ ([ SHUNFDQ S@ D FUXADOWR®! 1Q HQVXUQI WDMMH P DQXI DRXUQU
SWIRFHW Rl WH P DFKIQH VRRY IV HOHU\ HIIIFHQWDQG VXWRIQDE®! 7KLY SURIHWRQ HOMIY
GHYHBSIQJ DQG P SGP HOWQJ VXWRIQDE®! HQHU\ VADWILHY FRQGXPWQ) HOHLI\ DXGIW \R
LHGXFH HOHU\ FRQUXP SWRQ [P SGP HOWMY WHQHZ DE®I HOHU\ VROMRQV DQG P RQMRUQU
HQHU\ XVDIH 0 RUHRYHU WH H SHUAZ RX@ KDYH VR HQUXUH WDWWH P DOXI DRXUQI SLRFHW
FRP STHV Z W DOUHBNDQWMXWEAQDELON HIXOMRQY VXK DV HP MMRQV @P IW DQG HQHU
HILAHOR WIQGDLGV DQG LGHQW\ RSSRUMQMAV I RUIQQRYDARQ 2 Q WLV QRWM WH LR®! LHT XLLHV
SWRIIAHQA 1Q HOHU\ M VMP V' UHQHZ DE®! HQHU\ WIFKQRBJILHV HOHU\ HILFHQR DV Z HODV
DQDOWFDONQ VR FRQGXPAHQHL\ DXGIW

7KH LR®I Rl WH ( QHU\ ( QILQHHULQ 0 DFKIOH 7RRY P DQXI DAMUQI IV VR RSWP [] H WH HOHUI\
FROXP SWRQ RI WH SWRGXPURQ SIRAHW DQG HGXFH WH FDIERQ IRRVBUQW RI \WKH
P DOXIDAXUQ] SOQW 7KLV FDQ IQYROH GHMJIQQI DQG P SGP HOWQ HOHUW\ HILEHQW
SWIRFAHWHV |RUP DQXIDRXUQJ P DRKIQH VRRY HYDOXDWQI HQHU\ SHURWP DQFH P SGP HOWQJ
HOHU\ \DYIQU WKQRBJLHV DQG SIRYIGIQ) WDIQIQ) DQG HGXFDMRQ VR WBII RQ HQHU\
HIFHQR 2 QWL QRW WH SLRIHWMRQDCP X\WWKDYH D JRRG XQGHUAMIQGIQI RI P HAKDQIEDADQG

HORMFDO HQIIQHHUQ) SUQAS®N WHWP RG\QDP IFV HQHU\ MVMP V' DQG HQHU\ HILEHQW
WIRKQR®IIHV

/ DWMD D 6XWBDLQDELOW 0 DQDJIHU EHDWY/ UHVSRQUELOW |RURYHUHHQI WH GHYHBRSP HOWDQG
IP SOP HQAMRQ Rl VXWELQDE®! SLDPWAHY Z IWIQ WH P DOXIDPXMUQI SLRFHW FRRUGLODWQJ
VWBIQDELON  [QWDWHY DQG P RQMRUQJ  VXWEIQDEIMN SHURWP DQFH ) XUMHWPP RWKH D
6XWRIQDEIQN 0 DQDUHU Z LOKDYH VR DWHW DQG P MIDWA HOYLLRQP HQWOUMNY GXUQI \WKH
SURGXPURQ SURFHW DQG FRQGXPW/XWEIQDELDN DXGW P D[ IP 1] QU HIHHQR DQG SURI MIELDN
7KLV SIRIWVMRQ R D 6XWEBIQDE®! 0 DQDIHU LHTXIWHY NQRZ BIGIH Rl VXILQDELON SUQAS®N
LOFOGIQ] HQYILRQP HQWODQG VRADOVXWRIQDEIDN DV Z HIDV VXWELQDE®! SUDPAFHV 1Q DUHDV
VXK DVHQHU\  Z DV P DQDI HP HQWDQG Z DMUFRQVHUDMRQ

2 VIKHU) XV UH 6NLEY

$SDUNLRP WH GLIMBADQG JUHHQ MREV P DRKIOH VRRAQGX\WMHY VKRX@ DOR HP ELDFH WH Z RUG
Rl (RERVEV |RUWHQIRUFHG HIIHHOR FROWMWQR 1G] LELONV DQG SLHAMRQ Rl WH SURGXPURQ
SIRFHW 8&0 8 6WG &HOWU SRIQMG RXWWDWDLRXQG Rl HOMBUVHY FRQVGHU D
5RERVIFV 6SHALD@AMW DV D KLIK® WJQULFDQWSRIHMRQDO SWRILG! IRU WH QHDU IXWMH R
P DQXIDPMUH KLIK TXDON WRRY Z WK D KLJK GHIUHH RI DFFXWDR  SURGXPAYIW DQG VDIHW  7KH
LR®I Rl WH 5RERWEV 6SHADDMH BFW XSRQ GHYHRSLQI DQG WMAQJ QHZ LRERWE \i VWP V DQG
DSSTFDMRQV WDW FDQ EH XVHG VR DXVRP DM WH SIRGXPARQ SIRFHW GHMIQQI DQG
IP SOP HQMQ URERWE Z RUIN FH@ \R RSWP VH VSHALLE P DQXIDAMUQI VMV DQG FRQGXPAQ]
\VDIH WDIQIQ) VAWMRQV IRUHP S\ HHV

-Q DGGMRQ DQ RYHZ KHP IQJ P DRUW Rl ( XURSHDQ HQWMBSUVHY FRQUGHU 7HFKQLFLDQV | RU
$XVRP DVIRQ DQG 0 HFKDWRQLF 6\ WIHP V DV JDP H FKDQIHW/ 1Q HQVXUQJ WDWIKH DXVRP DMRQ
VWP LV IXQPARQIQI FRUHAD DQG VDIHD E\ IHGXAQ) GRZ QWP H DQG P SLRYIQU SURGXPWHW
6SHALIFD® DQ $XVRP DMRQ RU 0 HAKDWRQEF 7HRKQHADQ FDQ LOWE® DQG P DIQWIQ WH
DXVRP DARQ A VWP XVHG LQ P DFKIQH VRRY' IGHQA DQG UHSDIUWH P DOXQPARQ  JXDUDQWH
ZRUNHY VDIHW DQG WDIQ P DRKIQH RSHIDRY/ 7KH 7HRKQIADQ Z LOKDYH VR SRWHW JRRG
HBFWEFDONQRZ ®IGIH  HBIFWFDORLFXIW Z LUQJ GIDIWDP V' DQG HBIPMEDOFRGHY R Z RWN Z WK
P HAKDWRQIE i VWP V' P HAKDQEEDONQRZ BIGIH DV Z HODV FRP SXWUSLRIWDP P LQJ VR RSHIDWM
P HAKDARQIE A VWP V/



(GXFDMRQ IV D NH GUYHU 1Q EXICGIQ] WH QHZ JHQHDMRQ Rl WMIG HP SR HV 1Q
P DQXIDAXUQ) HVSHAD® |RUWH WDQUMRQ VRZ DUGV [QGXMMDOGLIMZODQG JUHHQ VROWMRQY
1 HYHUMHBW WDFKIQ) DQG WDIQIQJ SLRILDP P HV VWKXJJ®I VR NHHS SDFH Z W WH WDSIG
WIFKQR®J LFDODGYDQRHP HQW DQG WH HYROIQU QHHGV Rl WH @ERXU P DUNHW &RQVHT XHOWD
Z RINHY/ IDFH @ WG RSSRUMQMEHV VR DFTXILH WH QHRHWOU FRP SHWIQRHV |RU WHU NREV
KIQGHUQI WHUSIRIHMRQDQIURZ W DQG [P SHAIQI SURIUHW \RZ DUGV VX\WELQDE®! DQG H | LEHQW
SIRGXPARQ SLIRAHWHV 7R EUGIH WH W@ JDS DQG HQVXUH WH Z RINRUAH LV SUHSDUHG IRU
I XWWUH FKD@IQIHY Z H KDYH IGHQWIHG VSHALLE |RFXV DUHDV WDWP X\WWEH E\ ERW HOMUBUMVHY

DQG HGXFDWRQDAQMAMWA/
$ PVIRQV | RU( QVIALBUMVHY

-QFUHDVH WH QXP EHURI 1Q FRP SDQ\ WDIQIQJ RSSRUMQIMHV VXFK DV DSSUHQAEHWKISV
W KHS Z RUINHY DFTXILH WH QHFHWOU WN@ |RU MREV 1Q WH P DQXIDAMUQI VHRRU
$ SSUHQUWEHVKLSV DUH EXLOVRQ D FRQWDPADQG UHP XQHUDWRQ P DNHV MDQ DMDPRYH RSWRQ
| RUDGX@V Z KR VHHN VR REVIBLQ WIFK QUEDOGL] MBCDQG J UHHQ TXDXLEDWRQY

QRWP \RXQJ SHRS®GI DERXWFDIHHU RSSRUMQMAHV 1Q WH VHRARU SDUARXOUWD KLIK
VAKRRO WXGHQW VR WWANB!I GHP RIWDSKIF FKDQIHV DQG UAMIQ WH H MAMJ W@IG
ZRINRUH

QMM WH UHRKIVP HOWRI \ RXQJ SHRS®! LQVR WH P DQXI DRXUQJ LOGX\A

(WEDEQK GDUIQI RSSRUXQWHY DQG VLI HWG XSWNAQ) UHNERI SURIWDP V Z WKIQ

WH Z RINSOFH Z W WH DWMMWBORH RI WH (8 DQG EHOHIWILRP  WH GLIHHOWADIQIQJ
SWRIWDP P HV IOWDWMG E\ (8 IXQGHG SIRMFV 6NQ@'P RYH SOMRWP _ $0 4 XDOLEDWRQ
B\WP HW

$GRSWFGDU HTXDON SRIAHV Z WIQ WH Z RINS@FH VR DMDRWP RUH ZRP HQ LOR
DGYDQRHG P DQXI DRWUQI DQG UHVBQ WHP



$ PIRQV | RU( GXFDVIRQDO-QWIAAKVIAV

' HYHRS IERUHG FRXUHV DQG P RGHUOMVHG WDIQIQJ | DAMAEV VR RITHUWH W KWWN.O
VHW WDWADQ DGDSVWR WH QHZ G\ QDP LERI P DQXI DRMUQJ

3WRYIGH Z RIN EDVHG GDUQIQJ RSMRQV IQFXGIQ) DSSUHQMEHWKISY VR P WWIDM VN
P VP DWKHVIQWP HVRI WDSLG \WFKQR®J IFDCFKDQIH

2 11HUVHRRUVSHALLE FRXUHVY DQG VSHADD/HG WIFKQIEDOADIQIQ) VR P HHWMH QHHGV
IRU GLIMBOWN@Y VXK DV 0 REL®! / HDUWIQU 1Q 6P DUNV) DARUHV 0 /6 SOWRWP DV D
GDWIQ WRROIQ HGXFDWRQ DQG WDIQIQJ IRU \RXQJ SIRIWVMRQDY 1Q P HAKDQIEEDO
HQIIQHHUQ) RUWFKQIFDCKLIK VAKRRY

(WEEQK JUHDWU FRRUGIODWRQ DQG FREDERUDMRQ EHVE HHQ Z RINHY/  HGXFDWRQDO

[OWMYWRQV DQG IOGXMMHY VR HOFRXUWDIH WH XSVIINH Rl P HRKDQIFDOHQI IOHHUQ] 1Q
XQLYHMW FRXUHV WILRXJI K LOORYDWYH WDFKLQJ P HWRGV VXFK DV JDP LLIFDWRQ



5()(5(1 &6

> @ XURWIDAB GXO\ GXFDURQ 6XUH KWBV HF HXURSD HX HXURWIMMBMMEY H SOIOHG IQGH SKS"
WS $GXOEBDUQIQI BADMMEY

>@)0 7KH)XWIHRI : RINIQ$GYDORHG 0 DQXIDAXUQ) 1 HZ &KDIIQIHV 5ROV DQG &RP SHWIQRHY

>@ $. (8. 1QFR@ERWDMRQ Z W 6DIH XQYH®IG D 6N@ IHSRUMOQWEBIG 6N@ &BRMQI WH
* DS
>@ 9': 0 DFKIOH 7RRO GXWM  ([SHAWQI *WIRZW 1Q 3WRGXPARQ 1Q

KWV YGZ GH HQ P DFKIQH VRROIQGXW H SHAWQJ JURZ W 1Q SUIRGXPURQ 1Q

> @3\H 7DW &RQVXGMY BN@ 9IMRQ 7KH 6N@ S5HAXIMW HQW DQG 7WDIQQU / DQGWDSH
KWBV ZZZ HDP DIQIR GRZ QBRDGV BSN@ED IMRQ

7KHBSN.EVES HAKIW? HQWDQGE? LDIQIQIB DQGVFDSH SGI

> @(92/-6 / IQGXVIMH ' DXMRXUGKXL -QQRYDQOW ' XWDE®! HW' «FDUERQ<H ) RWP H HW5HRUXWM
KWBV ZZZ HYRO/RU P HGIDV |GV B-&++5B SG

>@88&08 $FGHP\ 6XUH DQG 8808 6WG  &HOMU O IDEEDMRIQR GL ILUXWH H GL
FRP SHWMQ HSLRIHWIRQDD.  KWBV ZZZ XAP X MQHZ V'Y XAP X DFDGHP \ VXUrH\ LODEEIVRIQR

GLILXWH H GLARP SHWQ H SLIRIHVMRQDD

> @*25$ © KIMSDSHU  9%H 7KH &KDQIH XQH SROWTXH GH FRP S«\WQRHY RUHQWH YHW GDYHQU
SRXU XQ PDWFK« GX WDYDIO HQ SGIQH P XVWMRQ KW8V ZZZ DIRUDEH IUVRAHM EH WH
FKDQIH Z KIMSDSHUEH WH FKDQIH XQH SROWTXH GH FRP SHWMQPHY RUHQWH YHWY @YHQUSRXUXQ

P DUFKH GX WDYDIOHQ SBIQH P XVIMRQ

>@ (& &HGHRS * LHHOHUBN@ DQG -REV 2 (&' * UHHQ* LIRZW 6WMGAHV 2 (&' 3XEQKIQI 3DUV
KW8V ZZZ RHGICEWY RU IOGXWM DQG VHIYFHV JUHHOHUWNQ@ DQG NREVB HQ



&(&02 IV WH (XWRSHDQ $WRADMRQ Rl WH 0 DFKIQH 7RRO -QGXVMHV DQG  LHDWG
0 DQXIDAXUQI 7HRKQR®RIIHY : H EUQJ VRIHKHU  QDWRQDODWRADMRQV R P DRKIQH VRRO
EXIGHY Z KIFK UHSUHVHQWDSSLR] LP DD LOGXVIMDOHQMUBUVHY 1Q ( XWRSH (8 8.
()7$ 7¥AN\H RYHU Rl ZKIFK DIH60 (V &( &9 2 FRYHWDERXW Rl WHVRVEBCP DFKIQH
VRROSURGXPURQ 1Q ( XURSH DQG DERXW  Z RUTBZ IGH -WDFFRXQW IRUDSSUR] [P DD

HP S® HHV DQG D WLORYHURI DURXQG EI@RQ HXLRV 1Q 0 RUH WDQ WUHH TXDUMY/RI
&( &0 2 SURGXPURQ LV \KISSHG DELRDG Z KHIHDVKDORI MY H SRUMG RXWIGH ( XURSH

&( &9 2 HSUHVHQW

&( &9 2 FRYHY

UMVHVIQ ( XURSH Rl WHVRVEO
(8 8. ()7 7¥AN\H P DFKIQH VRRCBLRGXPURQ
LQ ( XURSH DQG DERXW

Z RUBZ IGH

2 YHU
Rl Z KIFK DWIH

QDARQDIDWRADARQY
RI P DFKIQH VRRO

EXL@GHY/

JRU PRUH LQIRUPDWLRQ SOHDVH FRQWDFW

P 9LQFHQI]R %(//(77- 'LUHFWRU RI (8 3XEOLF $IIDLUV YLQFHQ]R EHOOHWWL#FHF

20KD +81&+$%$. 3ROLF\ DQG B3URMHFWYV 2IILFHU ROKD KXQFKDN#FHFLPR HX

7277 HAP RHX



