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" HDUUHDGHW/

- KDWDQ LOQFUIHGLE ®1\ HDUZ H DUH SXWQJ EHKLQG
XV 2 XUFRP P XQIW NHHSVRQ JRZ LQJ Z MK QHZ
P HP EHWY/ ,Q
8 QIRQ $ JHQF\ IRUVKH6B6SDFH3WRIWDP P H (863$
DQG 9% <2 1°
1 DAWRQDC2 EVHUDVRUY Rl $ VKHQV %4-MGHV Z H
HQIDIHG LQ P XMIS®! GAFX\WRQVZ WK P DQ\

Z HZ HBRP HG VKH ( XURSHDQ

&HOQWHRI ( 2 IHWHDUFK RI VIKH

RVIKHUHQVIHVY LOVUHWHG LQ NRLQIQJ | RUFHV VR
P SGP HQW XUM VP DMMRQ DQG YIMRQ

FR@FWYHO

VK ViKH HQG RI ViKH SDQGHP LF Z HKDYH
EHHQ DE®! VIR LHVXLD VR 1Q SHWRQ HYHQW
EXVQRWRU HWAQJ ViKH SDVWA HDWY DQG
FDSWVDAIMQJ RQDP RIHG\QDP IFZ D\ Rl
Z RINIQJ Z VKK \ RX DQG RXUS DWQHW/

8 QIRUXQDWO® DRQJ Z IMiK VIKHP DWVZ H
Z HUH QRVDE B VR VKHOH ViKH Z DUMDQJ XDJ H
Z KIFK KDVRQ WWH FRQWDY UHKLOHG VR
RFFXS\ D @W HWKDWH RI ViKH SXEQF GHEDVWA
7KH Z DULQ 8 NUDIQH DW( XURSHV GRRUMAS
XU HG VR SURUMIH H WALQDCDQG LOVIALDO
VHEXUW DQG ( XUM KDVVIDNHQ XS ViKH
FKDQIQJ HE\ WIDUAQJ D VHUHVRI
FRQYHUWDVRQV RQ VIKH LIR®H Rl VSDFH DQG
VSHFLLFD@ LW DSSTFDVRQVLQ VKLY | LHT

© HFRQUQXRX\VO P RQWVRUVWDVIAT LF
SURUMHVRI P DNRU( 8 DQG QDVIRQDO
LOWAMRQVVR SLRYIGH P HDQLQJ IXO
SURSRVDORQ LQMDWYH DQG DFIRQV

© KB IHDGLQJ VKLY LHSRUM RX Z LG@GHHS
GLYH LQ VIKH UIHFHQWOQMDMEHV DQG
DFKLHYHP HQWRI ViKH SDWA HDU 7KLV

GHP ROWADWAVVIKH QHHG VR SURP RVIA ViKH
EHQHI IW Rl VDVIAGIMA DS SAFDAWRQV DQG VKH
P SRWDQFH RI FUHDWQJ DFRP P XQIW
VKDUQJ DSSWRDFKHV YIMRQV DQG DFVIRQV

( XUM KDVWR P XFK VR RITHU DQG Z HFDQW
Z DIWR GR WRJ HWKHU
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© RUINIQJ Z IMK ( XUM DQG EHIQJ
WP HP EHUD@RZ VXVVR EXL(B
P SRUDQWFRADERUIDMRQ
QHVEZ RUNV DQG | RWHUI XUWAKHU
GHYH®RSP HQWRI RXUGRZ QWAHDP
FDSDELOMHV 7KH SDW HDUZ DV
SDUEX@UD | UXXOMDONV VIR QHZ
LQIMDVIYHV VXFK DVO HP EHUV
&RUDHU 7KH 6 RYDN 6 SDFH 2 |1 LEH
DOR KDG VHYHUDCRS SRUXQIVIHV VR
VXFFHW X@ FRADERUDW Z VK
( XUM Z WKLQ YDURXV @ HU
HYHQW IRUH DP S® ViKH 6 SHFLDO
6 HWIRQ DW$ & 1Q 3DUVRU
WKH (P HWLQJ 6SDFH
&RQIHUIHQFH LQ % DWMDYD / DWAEX
QRWBHIDMAVZ H KLI KO DSSUHFLDWA
( XUM VJWRZ 1QJ IRFXVRQ
HP HU LQJ VSDFH HFRV WP VDQG
WHULQFOXMMRQ LQ VIKH J REDO
VSDFH YDOXH FKDIQV

(85,6< LVDIXQGDP HQUDCSMWRWLP \VKDW
FUHDVIAV YVDOV QHU LHV DQG FRADERUMR Y
VK DWDUH HAWHQUDALQ P DNLQJ VDVIAGIVIA GDVID

P RUHDFFHWE® ( 85,6< EUQJVDER XV

DZ DUHQHW DERXWIH P \ UDG RSSR WXQ)
VK DWVDVIAGIVA GDVID RI I HWY DQG EUGI HVVIKH
JDS EHVE HHQ GDVID SURYIGHWY DQG XVHL/ VR

‘ FUHDVIA XVDE 31 DQG VIDQJ LE® SIRGXFW
____

0 LFKHDO4 XIQVRQ 6 SDFH ( QJ DI HP HOWDQG 3 WRJWDP P HV
( [ HFXVilYH DWO DO & RXQFLOI RUG FLHQFH DQG 7HFKQRERJI\

~

7KH1 HZ 6SDFH6VWDWAJ\ RI &DVIDXARQLD BG E\
WKH &DVDDQ J RYHLOP HOWMAHQI VKHQ
LOVMLODVIRQDCFRRS HIDRQ VIR DGGUHW.J @R EDO
FKDQBQJ HVIDYRXUQJ D \WLJ QULEDQW
FROWIEXVIRQ RI VKCH VSDFH HFRV WP 1O VKH
WHJIRQ - RIQIQJ ( XUM KDVKDG D YHU SR WAYH
P SDPWRQ VKH,( ( & LQ RXULR®I VR SR PR W
WKLV \VSDFH HFRW WP DQG VKH 1 HZ 6 SDFH

WDV 1Q VIKH LOVIALRDVIRQDCADUHQD /

-RWHS &R®P « ) HUHU' WWHFVRU$ UHD |RUVKH 3 UIRP RVIRQ RI VIKH & DVIDIDQ
6 SDFH 6 HFVRU , QWG ( WKGLY ( VSDFIDQY GH &DVDXXQ\ D ,( ( & 0 IFKDOYJFKWD ' LWHFVRRU 6 RYDN 6 SDFH 2 11LIFH

&RFR $ QVRQIMHQ 6 DVAMMIA $ SSTFDVIRQV $ GYIVRUDWL HKHUIDQGY 6 SDFH 2 [1LIFH
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© WK VKLY LQIMIDVYH ( XUM DIP V DW RWHUQ]
NQRZ ®GJ HDQG H SHUHQFH VKDUQJ DP RQJ LW
0 HP EHW/DQG VRZ DUBV FLYLOVRFLHW RQZ D\ V\R
ERRWWIKH GHYH®RSP HQWDQG XSVIDNH Rl VDVIAGIMH
EDVHG VHUYLFHV UHVSRQGLQJ VR VRFLHVIDOQHHGV
LOFOXGLQJ DFVIYIVIHV VXS SRUARJ VIKH

FRP P HUFLDOVDARQRI H DMMQJ DSS@FDRQV

( XUM 0 HP EHWDWH IX@ DZ DHRI VIKH QHHG VR
DQFKRUVSDFH LQ ELRDGHUSRQF\ 1P HZ RUNVDW
SROAFDOHFRQRP LF DQG VRFIHVIDOBIYHY DQG DUH
DFVIYH® HQJ DJ HG LQ EUQJ LQJ VKH EHQHILWRI
\VSDFH DSSAFDVRQV GRZ Q VR ( DUK
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7KHO HP EHU/BSRUQHULY D H
Rl P RQWO Z HELQDY HQDE@QJ
VKKH H FKDQJ HRI H| SHUHQFH
JRRG SWDFWFH Z IVKLQ ( XUM B/
FRP P XQIW RI VSDFH

RU DQLVDMRQV LOFOXGLQJ

DJ HQFLHV ERDWAQJ D
GRQIWDQGLQJ WHFRUG RI VSDFH
DFYIVIHY VR QHZ ® HWRE @KHG
HQGHDYRXW GRRNIQJ IRU
RSSRUXQMHV LQ KLV YLELDQW
VHAVRU : VK VKLV QHZ  LQIMIDVAY|
( XUM XQGHUIOQHV VIKH

P SRUDQFHRI WO HP EHW/
7KHO HP EHU/BS.RUQHULY D VRRO
VR EROVUVKH FRP P XQIW RI
VSDFH DJ HQFLHV DQG

RUW DQLVDRQVFRP P LWHG VR
EUGJ H VSDFH DQG VRFLHW
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7KH+ XEHUA&XUHQ $ Z DUG LV D KIWRUF ELHQQLDO( XUM
HQGHDYRXUFRP P HP RUDVIQJ VIKH @4 DR\ RI RXUIRXQGLQJ
IDVKHU 7KH$ Z DUG UHFRJ QLVHV RXWADQGLQJ HI I RUV VR
KHG VRFLHW EHQHILWWLRP VSDFH ( YHU VE R\ HDW/ DKLIK
GIYHOQUALDDMRQDOXU VHBIFW D Z LOQHUDP RQJ D MMRI
QRP LQDWAG FDQGIGDWAV $ Qi SHURQ RURW DQIVDMRQ

GHP RQWADMQJ GHGLFDVIRQ LQ VKH I LHGB Rl LOWALQDVRQDO
FRRSHUDVRQ LQ VS DFH VFIHQFH DQG WWFKQR®RJ\  RULQ VIKH
SWRP RURQ R SDFH DSSAQFDVRQV DQG IKHLUE HOHI W/ VR
VRFIHW LVHQ@ LE®! IRUD QRP LODARQ

Q GXH VR WH IHMIFVIRQVIP SRVHG E\ VKH
RXVEUHDN RI ViKH SDQGHP LF VKH $ Z DUGLQJ &HUHP RQ\
RIVKH VK +&$ VRRN S@FHRQ@OH : H WHI] HG iKH
RSSRUXQIW VR VKLY HYHQW/R KDQG®! VIKH SUVH DOR VR
0 VO DID@9 DI LH IRWP HU' LWHAVRURI ( 6$
7HOFRP P XQIFDURQV DQG LQVIAJ UDWAG DSSAQFDARQV

I RUKHULQWAKP HQVDOLR®H LQ ViKH GHYHARSP HOWR! VIKH
$57( 6 SIRIWDP P HERRWMIQJ KXQGUHGVRI VDVIAADM
EDVHG VHUYLFHV DQG VIKRXVDQGVRI NREV FUHDVG
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)RUMH VK HGIMRQ RI VKLY SUHWAD LRXV DZ DUG VIKH
KLJK GIYHO XU FRP SRVHG E\ - RVHI $ VFKEDFKHU
' LHFVRU* HOHWDCRI ( 6$ 5 RGUJ R GD &RWD

([ HFXVIYH' LWHFVRURI ( 863$ &DVKHUQH

. DYYDGD ' WHFVRUIRU6SDFH' HYHRSP HQW
,QORYDVMIRQ ( XURSHDQ&RP P DMMRQ' * ' (),6

3 DVFD® ( KUHQILHXQG 3 UHMIGHQW68 * LIRUI IR

6 DFFRFFLD 3 UHVMGHQWRI $6, 3 KLASSH %DSVIMM
3UHMGHQWAL (6 $ QNH. D\ WHU3\ ] DAD &KDIURI
' /5 VHOFWAG 0 V$ P D@D ( UFRQ) LQ] LDVZ LQQHU
|IRUKHUQH®RQJ FRP P WP P HQWQ \VSDFH
WAFKQR®RI\ GHYH®RSP HOWDQG SWRP RVRQ
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6 LOFH W HWDEQVKP HQW( XUM KDVEHHQ JWRZ 1QJ DQ
H WWQWLYH QHVE RN RI SXEQF DQG SUYDWA RU DQLVDVIRQV
RI P HP EHU/RI DFDGHP LDDQG RI LQGXWM : HP RELDVH
VKLY QHVE. RUIN VR SRRCH] SHUAMH LQ YDURXV VHFVRWY DQG
SWRP RWA JRRG SWDFVFH H FKDQJ HV 2 XU3 DWAHW KDYH
EHHQ Z RINIQJ Z IMK XVVR FR RUW DQIVH LQIRWP DARQ
HYHQW FDVH WXGLHV VR DFFHWP XGIGLVFLS QDU

H SHUAYH DQG 11QG SRVAQVUDOS DUWDHLY | RUDFVYIVHV 1Q

P DQ\ GUIHHQWDUHDV DQG VHFVRY DQG DFLRW ( XURSH

2 XUZ RN HQDE BV XVHW FRP P XQIVIHV VR HYDOXDVIA ViKH
VXIVRELDWV RI VDVIAAVA EDVHG LOQQRYDVIYH VHUEHV | RUVIKHLU
QHHGV ILRP D QHXVUDOQRQ SWRIMSHW/SHFVIVH

( XUM Z RUNVLQ F&RVH SDWQHUKLS Z MK LOVAUDDVMRQDO( XURSHDQ
DQG QDVIRQDOWDNHKRGHW/VR P Df LP LVH VKH UHDFK DQG VIKH

P SDFWRI ViKH LOMDMEHV H HFXWHAG ,Q QXP HWRXV
FRRSHUDVIRQ KDYH EHHQ HWIDE @K HG VR FDU RXVWRXUDPVYIVHV

© HSDWQHIHG XS Z VK 1 ( 5( 8 6 VR HQJ DJ H UHI LRQDCDQG ®RFDO
SXEQF DGP LQMADVMRQV VIR DGYRFDW | RUVIKH LOVIA] LDARQ RI
VDWAGIMA EDVHG VRO\IRQ |RUVKH P RQIVRUQJ DQG P DIQWQDQFH RI
FUVEDOLQ! IDWAK PV UHY $ WIRFDOBHYHCZ. H KDYH EHHQ Z RUINIQJ Z Vi
RU DQMVMRQVANH, &/ (, (852 &,7,(6 &,9,77$ DQG(85%' $ : H
HQJ DI HG Z VK ( XURSHDQ , QUWAMKVRQV LOFOXGLQJ VHYHWDO! XURSHDQ
&RP P DMRQVGLLHFVRUIDVAV VIKH 3 DUIDP HQWDV Z H@DV VKH

&RP P WH RI ViKH 5 HJ LRQV VR UDIVH DZ DUHQHW RQ VIKH
SRWELOMHVRITHHG E\ VD@ GDVD IRUSRQF\ DQG GHFIMRQ

P DNIQJ ( XUM FREDERWDWG Z VK WKH &RSHUDLEXY HOWKWHG
HOWAHV LOFOXGLQJ 6DVEHQ (&0 : ) 0 HUFDVRU2 FHDQ (($ (8
-5& DQG (80 ( 76$ 7 VIR DQJ Q VDVAJ LHVDQG SURP RV ( XLRSHDQ
FDSDELOMHV ( XUM KRGBVVIKH SHUP DQHQW2 EVHUYHUMWIVKY Z IVKLQ
WH81 &2 382 6 DQG FRADERWDWAVZ MK 812 2 6$ RQWKHGHWI Q
RI HYHQW DQG \VSHFLLF FDP SDLIQV ,Q WH WP HZ RINRI WMH 8 1

Z HMWQVKH* (2 3WRIWDP P H%RDUG VIR FRQWE XV VR VIKH
HWDEQKP HQWRI DP XU\ HDU* (2 Z RIN3WRIWDP P HVY
FRQQHFQJ LGHDVDQG EUQJ LQJ VRRI HIKHULQGLYLGXDO
FROMEXVRQV ( XUM LVDIXQGIQJ P HP EHURI VKH (2 * (2

$ @DQFH  VIKH UHI HUHQFH QHVE RUN VR EUGJ H VKH WNLGY J DS

EHVE HHQ VXSS® DQG GHP DQG RI HGXFDVMRQ DQG WDIQIQJ 1Q VKH

( XURSHDQ 6 SDFH * HR LQIRWP DARQ VHFVRU 7KH $ @DQFH GHYLVHG D
/ DU H 6 FD®! 3 DWQHUKLS RQ 6SDFH' DVID 6 HEHV DQG

$ SSAFDMRQV 63$&( * (2 VR GHYHIRS ViKH WNLAQY QHHGHG VR
DFKLHYH VKH J RDOYRI VIKH ( 8 VSDFH VDA | RUVHFXUW DQG
GHIHQWH
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( XUM VR EHWHUI XOLOW P MWRQ DVZ HTDV VR
GL | HIHQFLDWA LW VRXUFHVRI LQFRP HV VR HQVXH
VIKH VXWIDLODELOW RI VIKH DFFRXQW KDV EHHQ
VXFFHWI X@ NRLQLQJ VHYHUDOFRQVRUAXP VR
GHYH®RS FRRSHWDVIYH SURMIFW
7KH DFVIMMHV SHURWP HG VIKH P DVIAUDO
GHYHIRSHG DQG P DNRURXVERP HV DQG UHVX GOV DLH

SHURGLFD® FLLFXMWAG DP RQJ VIKHP HP EHW/

DQG GIWHP  LODVIAG VIKURXJ K VIKH QHVE. RWN J
—

( XWR* (2 6KRZ FDVHV $ SSQFDWRQV3RZ HUIHG E\ ( XURSH H VKDSH LVD I@J KIS + SIRWMFW
MUHS UAVHOW DQ X QS UHFHGHQWAG LOMIDVYH VKDWE UQJ VVRI HVKHUGHFDGHV Rl SXEQE LQYHWP HOW
LQ HDUK REVHUDVRQ DQG LQ FARXG FDS DELOHV LOVR VHUYLEHV VR VIKH FIV] HQV VKH LOGXWA VIKH
GHFIMRQ P DNHW/ DQG VIKH UHVHDUFKHWY/

( VKDSHZ L@SRP RWI VKH GHYHRSP HOWDQG XSVDNHRI  FERXG EDVHG SIBRWDSSTEDRQVLQ
VKRZ FDVH DUHDVLQFOXGLQJ DJ UFX@XWH KHDOK HQHW\ HFR WP Z DVAU GLVDWIALY DQG

FQP DWW DGGUHWIQJ 81 6' * V WKH 3DUV$J UHHP HQWDQG ViKH 6 HQGD:) LDP HZ RWN

( XUM VR®IKDVEHHQ IRFXVHG RQ VXSSRUAQJ VIKH P S®P HQVDMRQ RI D
XVHUXSVIDNH VWUDVIAI\ EDVHG RQ VIKH QHL] KERXUQJ DSSURDFK VR | RWHUKH
XSVIDNH RI VIKH SLERW DWIHP DVF DQG J HRJ UDSKLE BIYHO' HVSLVIA ViKH

&29, SDQGHP IF  Z RUINVKRSV KDYHEHHQ FR RU DQMHG Z MK ( $56&
: HWXSSRUMGD®  SIBRW UHDFKIQJ GIYHQ  LOWADFVRQV XVHW IHHGEDFN
WRILOHXQHVKHVHWYIFH ~ GIYHO  WMMURI WAHS@MRWPP DQG BIYHQ
UHFX ULHQWKVHLY

7KHVE R GIP HOVURQ WDWAJ\ DGGUHWHG ERVIK VKH VIKHP DVE P DUNHW
GLYHULLFDARQ DQG ViKH J HRI WDSKIF P DUNHWH SDOVMRQ WHDFK P RYLQJ
ILRP WKHSUP DU FRP P XQW H IMAQJ FXWRP HWY/ VR ViKH VHFRQGDU

FRP P XQW RI XVHW UHIHUIQJ VR S@\ HW QRW HWHDFKHG RUDZ DWH

(85,6<$118%/ $&7,9,7<5(3257 39+ (
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* 6 BFKRRA/LVDQ( WDVP XV |XQGHG SURMIFWQ VIKH |
Rl 6 FKRRQ{ GXFDVIRQ DIP HG DAMQWRGXFLQJ QHZ

P HVIKRGR®RJ LHV EDVHG RQ VKH XVHRI * |6 VIFK QRARJ LHV
DSS@HG VR VIKH LP SDPWRI FQP DWW FKDQJ HRQ GRFDO

FRP P XQWHV 7KHP DIQ SURMFW REMIFVIYHV LV VR
LOFUHDVH ERVIK WMH 6 7( $0 B/NQRZ B1GJ HRI SXSLYDQG
VWDFKHW/ DQG VKH DFT XIMMRQ Rl QHZ WNLQY , WDGYRFDVAV

| RUVKH DGRSVIRQ RI LQQRYDVIYH SHGDJ RI LFDOP RGX®IVRQ
* 6 DQG FQP DWW FKDQJH QRW HWW \WifP DUWFD@ LQFOXGHG
1Q VWDGIMRQDOKLI K VFKRROBFXUWIFX® ( XUM VXSSRUNV
VIKH HADE@QKP HOWRI VKH* .6 6FKRROYFRP P XQIW

Z KLFK EUQJ VVRI HVKHU( XURSHDQ VFKRRYY LOVIALHWWIAG LQ
DGRSVIQJ QHZ DSSURDFKHV DQG LQQRYDWA FXULFX@

7KH SLRMIFW RXVBXW  VIKH 7 DLQLQJ
3DFNDIH H GIDURLQI SMWRWP DQG
SXSLVHSRUV DUH DYDIOE®I DQG
DFFHVWLE® | RUIUHH 7KH 7WDIQLQJ

3DFNDJ H GHWJ QHG DQG GHYHIRSHG E\
3ROMFQIFR GLO LMQR DIP VDWSLRYIGLQJ
WIDFKHW/ Z IMiK DQ + DQGERRN GHWJ QHG
EDVHG RQ VKH WDFKHWY/ EDFNJ IRXQG DQG
RVKHUH®P HOWVR P DNH MHDM VR DFFHW
DQG XWH ,\WFRP ELQHVVIKHRU DQG SWDFWFH
Z VK WAS E\ WIS H HIFLMHVIR@RZ 1QJ D
®DW E\ GRIQJ DSSURDFK

7KH( GDWIQI SOMRWP V HS IHVHQWAKH
XQU\ LQJ VIFK QRERJ LEDORROM DANHHS V D@D
WH SURMIPWRXVERP HVVRI HVKHU

Q D@KH 6 \WGHQW'5 HSRUV RQ WiH FKDA@BIQJ HV UHDVHG VR | BRRGLQI SMQWSHW Z DWIAU
TXDOW DQG VP SHUDWH

7KH,/,$' 3WRMPADLP VVR MXQFK DQ LOQRYDVIYH
' LJWVDO7Z LQRI VIKH2 FHDQ 7KH (8 1XQGHG SIRMIFW
LOVAI LDVIAV DQG H WWAQGV H MAQJ (8 HDUWIK REVHUYLQJ
P RGH@QJ GLI VDOLQI IDVMAKFWUHYV DQG FRP SXWQJ

| DFLOAHV VR SURYLGH KL K® DFFXUDVIA SUHGLFIRQVRI

I XVXUH GHYHIRSP HQW DWI GREDOVHDV $ VRQH RI VKH
SIRMFWSDWQHW ( XUM VIDNHV FDUHRI GL T HIHQW
DFVIYLIVIHV LHDWAG VR FRP P XQLFDVRQ DQG

GIWHP LODARQ WINHKRGEHUHQJ DI HP HQWXVHU
QHHGV DQDO VIV DQG SRAF\ LHFRP P HQGDVRQV
GHYH®RSP HQW

(85,6<$118%/ $&7,9,7<5(3257 39+ (
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7+(7,) $ 7THFKQRM®JILHVDQG P HIKRGVIRU
P SUIRYHG UHMOHQFH DQG VX\WIDLQDE B
SUHVHUYDMRQ RI XQGHLZ DVIHUDQG FRDWIDO
FXOXWDCKHUMDI HVRR FRSH Z IViK FQP DWW
FKDQJ H QDVXUDCK D] DUGVDQG SRAXVIRQ LV
DQ + RU] RQ ( XURSH IXQGHG SIRMIFW

7KH SLIRMIPADS S URDFK HV VDI HI XDUGLQJ DQG
SIRHFIQI ( XIRSHE FRDWIDCDQG

XQGHWZ DVIHUFX@XUH KHUVRJ HLQ D KROWE
P DQQHU GHYH®RSLQJ D SUHYHQWYH
FRQVHUYDRQ WADVIAJ\  ( XUM LVIQ FKDU H
Rl GDAHP LODVIRQ FRP P XQIEDVRQ DQG

H SGRVIMRQ Rl VIKH SIRMIFW UIHVX OV DQG Z L@
FROWIEXVH VR HQG XVHW/BOHHGV

LHTXLLHP HQW DQG J RRG SWDFWFHV DQDOWY

-"[+&20 ,++" 1&+

6+$3,1% 7+( )8185( 2)
7(55,725.$/ 0$16*fo (17"
82'3(51,886%$7$

7KIVIVD P RQWKV
&DWRAOH + HUFKHO) 3$
&RQOHFWE\ &1 (6 7KHSIR

) LHQFK * HUP DQDQG 6Z L
UHJ LRODCDXVK RUVIHV VIR

D XAHTRI & RSHULEXV
VDVHQAVA GDVD VR IR SLRYH VHUIVRUDO

P DQDJHP HQW/ RF P IQMWMADVRY/ Z LQEH
VDIOQHG RQ VIKH XVH H¥& RSHURLIFXY GDVID DQG
Z I@EHH SRWHG

LFDVRU
EDWHG RQ &RSHWIEFXV
VDWA@MM GDVID Z L@DAR EH FI*I—MJ QHG E\
FUIRW ERUGHUWHI IRQV
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* (2 $FDGHP \ LVDQ( DVP XV
SIRMFWDLP 1QJ DWXSSRURQI VKH
LOWRGXPRQRI * ,6 DQG ( 2 DARQJ

Z VK * HRVSDVIDOS VRU VIAGRQJ  VIKLRXJ K
VRRYDQG P DWAUDY VSHFL LED®
VILARUHG VR VADFK HWBL.QIMDCHGX FDVIRQ
DQG SWRIHWMRQDOGHYHBRSP HQWRSHQO
DYDLIE ®1 VR DEDFLIRW ( XUIRSH ,\WZ L@EH
WKH\ HDWARI VIKH * HRVS DADOY HDFKHU/B
$FDGHP \ DPVQJ DVKXE |RUXSWNLAIQJ
WWDFKHW/AB) UHHQ GLJ WIXCDQG VSDVDO
WNLAY VR VXS S RUMMX GHQWBBDDLQJ R
DQG DERXVWXWIDLQDE B GHYHIRSP HQW
HQYLLRQP HOVIXCP RQWRUQJ DQG
GLVDWIHUUMN P DQDI HP HOWMFLHQFH
DQG WFKQRRI\

7KH : RP HQLQ&RSHWIFXV SRMIFWZ DQW VR

YRLFHDQG D IDFHVRVIKHZ RP HQZ KR
Z RINZ VK &RSHUWLFXV 7KH LQMDVYH DIP VR
IGHOW\ RSSRUXQIVHV DQG REWDFOV LQ ViKH
SDVKVR{ W(HVH Z RP HQ DQG DAR VR LQ\SILH
JILY RP HQE\ EUQIIQJ : RP HQLQ
&RSHD WKH IRUHILRQVRI & RSHUDLEXV
QD@ IXOGHGE\ &25' ,1(7

WKH LO) IVORZ VXSSRUMG

YRXQUBUO S®I DQG

LHWHG LQ LOFOXMMRQ

DOV AQFOXGLQJ ( XUM

VFEP P MG VR FRP P XQLFDWM

DQG GIAP LODWA DFYIVIHVRI ViKH

QHVE IMWH Z HEVIVA IRUP RUH

QIR
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7KH\ HDU Z DVD I UXIMUXCRQH IRU( XUV DV
GHP RQWUDVMG E\ VIKH P XGW5® SXEQEDRQV
DYDLIDE ®1 RQ VIKH Z HEMMWM 7KH FHOWDOMHP HVRI
HDFK RI VKHP  \XFFHW WRUHV LHSRUV KLJ K@ KW
IX@ WHOFW XUM HQJIDIHP HQWRQ P DNRUVRSLEV DV
FQP DWW FKDQJH S@QWKHDOK GLVDWIAU
P DQDJHP HQWSIRMFVIRQ RI FUMFDOLQI IDWUKFVKILH
DQGP DQ\ RVKHW/ 7KH UHSUHVHQWKH J DWAZ D\ IRU
( XUM LQMDVIYHV DQG VKRVHRI WP HP EHU/

7KHKLI K@ KW SRIF\ DQG
SRVMRQ SDSHW/ DUH ViKH
P DIQKRZ FDVHRI ( XUM
DQG IWP HP EHWY DFAYIHV
7KURXJ K VIKH KL K@ KW
( XUM DOR VKDUHV LOGX\WAY
DQG SRAF\ XSGDWAVZ VK IW
FRP P XQIW

+,5+/,*+76

VROMIRQV | RUWKH EHQHIMRI SURIHWIRQDO
FRP P XQMHVVKIRXJK DXQITXHERWRP XS
DSSLRDFK SXWIQJ DVWAKH FHQWH VIKH HQG XVHWY/
XQGHUMDQGLQI VIKHLUQHHGY DQG FKDABIQJ HV /?
SWRYIGIQJ UHBIYDOW RWD VIR VKDUH H| SHUHQFHV L
DQG H SHWMH E\ VBSSLQJ LOQVR W LHSRWRU Rl

( XUM WMYHVVR SURP RV VIKH XVH Rl VDVIACIVA %

\ely/

[QD\

VXFFHWWRUHV 2 YHUVIKH\ HDW/ VKLY Z RWN 68 &&( 66 5
UHVX QMG LQ ( XURSHR/ DU HVWKXS GDWAG GDVIDE DVH 6725.(6 ===
RI XVHUBMWIP RQLDY RQ RSHUDVIRQDOVDVIATIVYA == | Ll

VHUYLFHV 7KH GDVIDE DWH LV WAKFVIKUHG DV VR | LOWAU
SHUWAFKQR®RJ\ VWHP HDQG FRXQWA é
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( XUM SWRGXFHG V¥ R SDSHW/ SUHVHQWG GXUQJ
7KH D@Z HG XVVR WKRZ FDWH DQG
SWRP RV RXULQMDWYHV VR D J (RE DCDXGLHQFH VR

WH,$ &

3$3(56

HQJDIH Z MK LOWALQDVRQDOWNHK RGSHL/

olln=
=0

=
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32576

7KH UHSRUASLRYIGHV
DQ RYHWIHZ RI VKH
RXVFRP HVRI iKH
QDVIRQDCZ RUINVKRS
6 WGV EDVHG
VHUYLFHV | RUGLVDWIAU
UWN P DQDJHP HQW ,W
LOFOXGHV D \KRZ FDVH
RI P DLQ VDVIAGDA
VROMRQVLQ ViKH | LHTB
DQG WK H UHVXOVRI VIKH
VXUH. @XQFKHG LQ
FROMQFVRQ Z MK VIKH
Z RINVKRS VDL HQJ
XVHW/LQ * UHHFH

FROWKFVRQV

-

)

7

( XUM SXE@KHVHSRUN DQG DQDOWY EDVHG RQ IWZ RN
Z WK HQG XVHW/ 7KL\ HDU( XUM FRYHUHG VRSLFV DV
P DUMP H GLVDWIHUUMN P DQDJ HP HQW&RSHUQLEXV XVHV DQG

IVKLO ViKH
&RSHWQIFXV 0 H
LQIMDVIVH ( XUM

LOVAYLHZ HG
( XURSHDQ
RU DQMVDMRQV
GHYH®RSLQJ FDWH
VWXGLHV LHSRUAQJ RQ
WHUH SHUHQFH RI
XVH Rl VDVIAGDA
EDVHG VHUYLFHV Z VK
D IRFXVRQ VIKH
FKDQhIQJ HV I DFHG
DQG WWH EHQHILW

REVILOHG

QWKLY ViK HGIMRQ RI RXUG DVIACIMAV* RIQJ / RFDOVHUHV
( XUM FROVQXHVVR KL K@ KVWIKH FROQWEXVIRQVRI

VDWWV DSSAQEDVIRQV I RUVRFLIHW VIKLVMIP H GIMIQJ LOVR
VKHP DUMP HGRP DIQ 7KH IHDWUHG WRUHV FRYHUILYH

VHRVRW/ Rl IKH EQXH HFRQRP \

HQYLLRQP HQWO

P RQWRUQJ IRRGVHFXUW DQGP RWH IWRP D
( XURSHDQ DQG QRQ ( XIRSHDQ SHW/SHFYH HVSHFLDM
GRRNLQJ DWS | UFDQ DSSTFDMRQV

7<5(3257
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7KH\ HDU Z DVDOR D SWRALF
\ HDUIRUVKKH RUW DQIVDVRQ RI HYHQW DQG
DFYMHV ( XUM VXSSRUMG IWP HP EHWY/
E\ FR RU DQIMQJ RUVXSSRUAQJ
Z RINVKRSV KDFNDWRQV DQG Z HELQDWY/ VR
ERRWWIKH QDVIRQDCDQG LHJ LRQDO

HFRV WP V HVSHFLD@® VKRVHRI HP HUJ LQJ
\SDFH QDVIRQV /
__

( XUM FROWIEXVHG DQG
RUDQIWHG  HYHQW
DFLRW ( XURSH DQG
EH RQG ERUGHWY Z VK
H SHUVIWRP GLIHHQW
I LHGBV DQG WIP X@MWQJ
GLVFXWRQVDLRXQG VKH
P SRUBQFHRI
LOVIAJ UDVIQJ VOVIAQIVIA GDVID
1Q VIKH GDIO® Z RINRZ V

( XUM P DQDJ HG VKH 0
RUDQVDMRQRI  HYHOW
VIKLRXJ KRXVWKH\ HDU m
&DSIVDIMQJ RQVKH H SHUHQFH
RIKHSDQGHP IF ERKIQ (85 ,6< (8 | 76 o
SUMVHQFH HYHOW DQG Z HELQDWY/ pryie—=el el
Z HUH RU DQMHG RQ D YDUHW Rl
VRSIFVDQG DIP 1QJ VIR LOFUHDVH o
IWFRP P XQW : (%1856

13(5621
(9(176
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