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+ D G111 RUK 4 XD

+ RXMQJ ®1G UHIHQHUIDWRQ GHOYHUQJ DVWARQI P || Rl
IDP LO® KRP HV DQG DS RUGDE®I KRXMQJ DQJ QHG VR GRFDO

P DUINHWOHHG

EHG LOWUDDMRQD® EWDQGHG KRWCRSSRUXQIW
SRVIMRQHG VR FDSVXUH \ HDULRXQG FRDWIDORXUMP

GHP DQG Z WK DQ RSHUDVRULQ DGYDQFHG GIVEXVWRQV

&RP P HADCDQG HP S®\ P HQWILRZ W VKLRXJK D FXUDWAG
P LU R UHVIOZ RUINVSDRH DQG GIVXIH Z IK DQ HP SKDWYV
RQ GRFDADQG ERXWI XH RSHUIDVRDY/

YHDFK EDUDQG RXVBRRUVDXQD DQG FR@ S&XXQJH DQHDG

DRVYDVMQJ VKH MW VXSSRUAQI RFDCHQWALSUVH DQG
GUYIQJ HDUD | RRAWD®

$ XVKHOWF Z RINIQJ KDUERXUDWIKH KHDUARI VIKH
GHYHB®RSP HQWZ KIFK Z LOVXSSRUN DKIQI P DUOQH DQG
Z DVWAU/SRUN DRYIW LQ VKH &RQJ VMLP
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+D® 1RUK 4 XD WHSLHWWHQW RQH Rl WH P RWWIQUIEDQW®RQ WP UHIHOHUIDWRQ
RSSRUMXQMHV 1Q : HWERUDZ D 6HWZ IWIQ WH H FHSWRQDO@QGVDSH R WH + D\ ®f

(WXDU  WH VFKHP H EHQHIW ILRP 81 (6&2 : RUG + HUMRIH WXV D Z RINQJ KDUERXU
DQG SWR[IP IW VR 7KH 6XQGD. 7IP HV %DFK Rl WH <HDU FHDWQJ D KLIK®
GLMOQPIYH FRDWDALQYHWP HOWBRFDRQ

2 QFH FRP SGMW WH GHYH®RSP HQWZ LO@GHOYHU D GLYHUMLIHG P L] HG XVH GHWIQDVIRQ
LQFXGQJ

SUYDWM DQG DI RUGDE®! 1 DP I® KRP HV
$  EHGKRWOGHIYHHG E\ DQ LOMOQDARQDCELDQG VR VXSSRUNNKH DUHDV
VRXUMP P DUNHW

$ ELRDGP || Rl UIAWVBICDQG FRP P HUADOVSDRH DQAKRUHG DURXQG KLIK TXDOV
SXEQF HD®

$ EHDFK EDUDQG UHWIIXUDQWZ W LOWAI LDWAG FRP P XQIW VSDFH

( QKDQFHG KDUERXUI DAMAHY DQG ®QJ WP 1LQDQADOVXSSRUNRU+ D\ ®1 + DUERXU
IRUWH 1 IVKLQJ LOGXVM P DUQH XVHYY DQG GRFDCZ. DIMUVSRUN FOXEV

,P SURYHG SXEQE UHD® DQG XSJUDGHG SDUNQJ 1Q LDVAKPMUH | RUUHMGHQW DQG
YMVRDY

,P SURYHG SHGHVMDQ DFFHW R + D\ ® EHDFK \MAHQIWHQLQD WH YIMVRUHFRQRP \

7KH SIRMPWZ LQEH GHOYHUHG LQ FBDUD GH LOHG SKDVHY SIRYIGIQJ |G LELOWV DQG

UWVNP DQDIHP HQW7KH GHYHBRSP HQMWMDP LV DPAYH® VHHNLQJ LOYHWP HOWDQG

GHOYHU SDU/QHWY | RUERVK VIKH UIHVL.GHQVIDODQG FRP P HUFLDOFRP SRQHQW RI1HUQJ
RSSRUMQMHV DAIRW KRXMQI KRVSMVION UAVLCDQG BLVXUH XVHV

+D\ G 1 RUK 4 XD\ RITHU/ LQYHWRU/ ViKH FKDQFH VR SDUAFLSDVM LQ D WDQV RUP DARQDO
FRDWIDOUHJ HQHUDMRQ VXSSRUAQ) VXWRLQDE®! JURZ W NRE FLHDARQ DQG D UHMIQHQW
VRXUWP DQG P DUQH HFRQRP \  Z KIBI FROQMEXWQJ VR WKH ®RQJ WP VXFFHW RI RQH RI

&RUWYZ D@V P RWAGIWIORWYH KDLERXUWRZ QV
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1 HZ ® Q+ DLERXU

¢ BDIHIXDUGEIQI DQG H SDQGIQI WKH IVKIQJ LQGXWM
6HUYLFH EDVH IRU) ®DMQJ 2 SWKRWH: 1QG )/ 2:

1 HZ KIS\ DUG VR VHUYLFH | DWKILQJ DQG VXSSRUAYHWHY

$SSWR[ P DO  KHAVDUHVRI QHZ UHFDIP HG QG |RU
LQYHWP HQWQ FRP P HUALDOLQGXWMDCHWALBUVHY
,QMDOVXUH V IQGIFDWA D JRRG YHU JRRG | WZ VKK
7UHDVXU * UHHQ %RRN

' IVPXWIRQV DQHDG, WBUMG Z VK SRWQUDOSXEQE DQG
SUYDVIA VHRVRUSDUHW/
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1 HZ ®Q &RUQZ DD
1HZOQ3IHU + DIEERXU&RP P DMMROQHY/
e P
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1 HZ ®Q LV WH U HWDQGIQ) YDOH 1IVKIQ) SRUAMQ ( QIMQG ,W KDLERXUKDV D XQITXH
@®@FDARQ P LBV ILRP /DQGV (QG P DNQJ IWDGNIFHOWR VRP H Rl WH EHVM MKLQU
JIRXQGV LQ ( XLRSH DQG VR DOWKISSIQ) HQMUQI WH : HMUD $SSURDFKHY WKH &HOAE

6HD DQG WH ( Q@K &KDQQHO

0 RGHWD IMVKIQJ YHWHY KDYH D GHHSHU GLDIVWKDQ P RUH WDGIMRQDOGHWIQV WHUH RWH
1HZ ®Q 3IHU DQG +DIERXU &RP P DMRQHWY 13+& ZIWK VR H SDQG VKH H[ LWIKQJ
KDUIERXU LQVR VKH GHHSHU Z DVWU DARQIMGH VKH FXUHOW KDUWERXU 13+&
FRP P MRQHG : 63 / W& VR SLRYIGH WH GHWI QV WDWFRX@ DFFRP P RGDW WH LOGXV V
H SDOMRQ 13+ & KDYH XQGHUENHQ D @KWVRXFK 7UHDVXU * UHHQ Y%RRN DQDOMY \R
VKRZ WKH %4HOH IMERWS DRV * LRW 9DOXXH $GGHG DQG WHUHDI WU WKH 1 LQDQFIDOFRVW

DQG LMYV

7KH 11QGLQIV LGHQW HG VIKDWVWKH QHZ KDLERXU Z LGDAR SLRYLGH VSDFH | RU SDUAHWY
1Q QHZ DQG HP HUILQJ P DUMP H LOGXWMHV VXFK DV ) BRDMQJ 2 IIVKRWH : 1QG )/ 2
VHUFIQ) S@QQHG LQ WH &HOWF 6HD b, WZ LADDARZ VKH RSHUDWRQ Rl D P RGHUQ
VKLS\ DUG VR DFFRP P RGDW YHWHIY XS VR~ P LQ GIQIVK DQG VRQQHV

7KH GHYHBRSP HOMHTXWHV D QHZ EUHDNZ DWMU EXWWZ LODAR AHDW RYHU  KHRVIDLHY
Rl QHZ MQG DQG XS VR P RI QHZ TXD\ ILROQVIDJH ZKIFK FBDQ EH GHYHRSHG W

SWRYIGH QHZ LQGXVMDODQG FRP P HIADOSIRSHUWV [7KH NH HBP HOWQ WH FROVAKFURQ
IVMRQH Z KIFK P D\ EH DYDIDE®! | UIRP WH DGNBRHQWT XDULY

7KH GHYH®RSP HQWUHT XILHV ERW SXEQF DQG SUYDW SDURHUKISV bl 3+ & KDV HOWUHG
GIVFXWIRQV Z IWK D QXP EHURI RU DQVDWRQV VKDALQFOXGH

7KH &WRZQ (WIW ' DP HQ BKIS\DWGV *WIRXS 0' / /W& 7RZHU * LIRXS DQG &RUWYZ DO
&RXQHO

7KL LV D XQITXH RSSRUXQW IRUWH SXEQF DQG SUYDW VHRRUVR EHFRP H SDURHWY 1Q
ROH RI &RUWQYZ DQY ELJ I HVWIQ LDMWAKRMXUH SLRMIFW
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* RRQKLAD ( DW/K 6VIMRQ

BHPXUHO FRQVIDLOHG DUHD | RUGHYHBRSP HQWZ LVKLQ VIKH
ZIGHU  DRHWWM

¢ ([ IMQI KLIK VSHHG FRQOHPYIW DQG XSJWDGH RSRQV
€ ([IMAQ SKDWHSRZ HUDQGZ DWAU DGDFHQW  N9$
VRODURQ ViKH RSHIDWRQDOVIMA DQG QHDLE\  VHSDLDWA®
RZ QHG Z IOG | DLP
a P VERWRUH EXLGIQ)

( DM WIRDG DFFHW FDUSDIN DQG H WAQJ SHUP HWAU
I HQALQJ

$ GNDFHQUWR VKH * RRQKLED RSHUDMRQDOWHA DQG GDVID
FHOWH
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/ 1 DUG 3HQQWX® &RUQZ DD
* RRQKLAD ( DUM 6VIMRQ/ VG
5DQIHe P e P

,P P HGDW DQG BRQIHUWILP RSSRUMQMHY

* RROKLAD ( DUM 6VIMRQ/ VB RZ QHUDQG RSHUDVRURI WH * RRQKLAD ( DUMK 6VMRQ VWM 1V
VHHNQI VR LORUHDVH RSHUIDWRQDOFDSDELDN [LRP VHFXUHG SDUV RI LW DAH WHDO
HWEWA DQG UHFRJ QIVHV WHLH LV XQUDSSHG SRVIHQVDO! RU SLRSHUN GHYHARSP HQWRQ
WH DFUH SDUARI WH VW GHVRUEHG KHUHQ

7KH VHFXWH DUHD KDV WH SRWQWDOI RU YDURXYV FRP P HUFIDOGHYH®SP HOW LOFXGLQJ
FDP SXV H WOMRQV WHWHDURK KXEV KRVSMIOW DQG DFFRP P RGDWRQ YIMVRU DQG

FRQI HUHQPH FHOWHV KLIK WIFK EXVIQHW DQG LQORYDURQ VSDFHV DQG P RUH ,WD@HDG\
IHDWUHV D a P VERWRUH EXIGIQI  IRWP HUD VKH VMV YIMVRUFHQWH

* RRQKLAD ( DUK BVIMRQ LV Z WKIQ D GHVLI QDWG ( QWILBUVH =RQH (= $ NH | HDWUWH
RI VKLY WIVXV LV WH DELOWV VR UHVIDLQ JLRZ WK 1Q EXVIQHW DWAV LOFRP H |RU RQIRLQJ
UHIQYHWR HOMOQ WH GHVLIQDWAG VW IRUD SHURG Rl \HDW/ 7KLV LV H SHAMG \R
WHP DIQ LQ SMFH DWIKH ( DUK BVIMRQ XQMO

7KH Z IGHUMW KDV XQGHWINHQ D P XGUP LARQ e* %3 SURMPMR LHSXUBRVH W @UH
DWHW W QRZ VKKH Z RUTBV BIDGLQJ SLRYLGHU Rl FRP P HUFLDOXXQDU DQG
GHHS VSDFH FRP P XQLFDVIRQ VHUYLFHV DQG GHOYHW FRP P HUFIDOVDWRP  QDARQDO
VHRXUW  DQG GDVI FHQWH VROMRQV 7KH VIV LFRQLE WKV DQG XQLTXH | HDWKUAV KDYH
DWDRMG J REDCDWMQURQ | LRP  LOYHWRUY UHVHDURKHUYY/ DQG P HGID

7KH DFUH VW | RUGHYHBSP HQAKDV IHFHQWD KRVMG @LIH VDB HYHQW 79 DQG 1B
SURGXPURQV DQG P XMIF DQG VAHQFH IHADY W LHALHG P VDWI@M DQWQQD $UMXU
UHP DIQVDQ IFRQIE @®QGP DN RITHUQI DRQH RI D NQG VHWMQJ |RUIXVUH GHYHBRSP HOW

S5HCHYHBSP HOW LY @NHO WR EH WAMRQI® VXSSRUMG E\ WHIIRQDO WINHKRGHY/ DQG

* RROKI® (DUK 6VIMRQ /V& IV NHHQ VR IGHOW\ |RW DUG VKIONIQJ GHYH@RSP HQW
SDUDHUY | RUWLY XQITXH RSSRUMXQIW



) D® RXVIK 3RUN

© KDU P RGHUQMVDMRQ SMQQHG DQG VXEMIPWR
FRQWHQW

é ,QWDAMRQRI WKRWIH SRZ HUVR Z KDUV XQGHWZ D\

€ 6XSSO® FKDIQ RSSRUXQIW | RUFRP SDQHV IQYROYHG LQ

VKH FROWKPRQ DQG P DIQWIQDQRH DQG RSHUDARQVR
) RDWQJ 2 SVKRWH: 1OG
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) D® RXW ' RA\WV &RUQZ DD
$ 3*RXS
6L QULEDQW
P P HGIDM

+RP HWR RQHRI WH Z RUGV OUW HMAQDWIUDOGHHS Z DIMUKDLERXW $ 3 * LRXSV
) D@ RXW ' RANIDAMV IVRQH R WH @U HVWIKILS LHSDIUFRP SEf HVIQWH 8 .

© W WUHH @UH JUDYIQ) GRANV DQG H WIQWYH DERQIMGH GHHS Z DMUEHUMIQU SLRYIGIQ)
FDSDAW [ RUYHWHY XS \R VRQQHV $ 3 ) DB RXW SLRYIGHV D FRP SGMW LDQIH
Rl P DUQH LHSDLUVHUYLEHV WDQNV VR IW RQ VW HQILOHHUQI HBIFMEFDO SDIQADQG

| DEUFDMRQ Z RINVKRSV DQG RQIRIQI LHDMRQWKIS Z IV VSHADDMFRQADRRY/ DQG 2 (0 V

7KHWH LV D VLJ QU LFDQWRSSRUXQLW VR P RGHUQLVH ) D® RXVK ' RFNV VR | DFLAVDV
&HOF 6HD GHYHIRSP HQWRSSRUXQIVIHY LOFOXGLQJ VIKH LOWATUDMRQ RI ) RDWQJ 2 11VKRWH
© 1QG GHYLFHV DQG WH RQIRIQJ RSHUDWRQV DQG P DIQWIQDQFH DPAYIMEN
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/ DQIDU/K * DUEHQ9 LI H

s 0 DWHUS@QFRQVHQWRU KRXVHV
( DUD LOIDVAKPXUH Z RNV FRP P HOFHG L1Q
) WIVKLS GHYHRSP HQWRU&RUDZ DADQG | RUVKH 8 .
' DMMPW- HDWL HVE RWN
JUHHQ VSDFH SLRYIMRQ

' HWLJ QHG VR DPVIYH WDYHQJ XLGHIQHV
YXIABQI Z VKK 1 DWUH GHW Q DFFLHGIVIVMRQ DFKLHYHG
8SWR  DSRUSDE®IKRP HV

DFLHVRI QHZ WHHV SOQAQJ

1 HW HIR FDUERQ VKLRXJK KLIK GIYHY Rl LOVX@MRQ KHDW
€ SXP SVDQG VROUSDQHY
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HW LXIR
7UHYHW + RBLQIV
Fe P
,P P HGDW WUV

/ DQIDUAK * DUGHQ OLEDIH /* 9 LV D SIRQHHUQ) GHYHBRSP HOMKDWY FULHDWQJ D WUYIQJ
JUHHQ XUEDQ FRP P XQW WIRXJK DQ LQIUIDVAXPXH ®G DSSIRDFK WK JUHQ
VSDFHDQG ~ DFAHVRI ZRRGDQG /* 9 IV P HAEXGXVO GHVIQHG R RITHUD KHDOK\ DQG

DWDPWYH @VIQ) HQYILRQP HQWRULIW UHMGHQW

7KH GHYH®RSP HOMRP SUMHV D P If RI KRXMIQJ WSHV VKRSV VAKRR® DQG FRP P XQIW
| DAMAHV Z MK D IRFXV RQ FLHDWQU D VHD FRQUIQHG FRP P XQW WDWFDWA/ VR WWH QHHGY
Rl W UHMGHQW Z WKIQ Z DOLQI GMBQRH

/*9 IOFRWBRIDMV HR IUHQGD GHVIQ [HDMUHV VXK DV HQHU\ HiILEHQW EXIEHQIV
UHQHZ DE®! HQHU\  VRXURHV DQG Z DWAU P DQDIHP HQWP HWRGV Z IWK P HIDZ DWW RI
VROU HQHU\ R DRKIHYH QHW]HR FDIERQ DQG EIRGYHMW QHWIDIQ 7KH
GHYHBRSP HQADOR D@BRZ VIRUXS VR~ DIl RUBDE®I KRXMQJ H WD FDUH XQIW DQG VE R
SUP DY VFKRRY

7KH XQITXH DVSHPARI /* 9 IV IW QI LDVMAKPW(LH ) LUAV SKIBRVRSK\  Z KIFK SURUMYHY WH
SWRYIMRQ Rl HWHQUWDOVHWYIFHV VXK DV SRZ HU Z DWU GLDIQDIH VHZ HYY DQG WBFRP V
WURXJK DP DIQ VSIQH RDG ) RUGK / DQIDUM 7KLY DSSURDFK DOR HQVXUHV WDWSDUN
AFBl ZDV SO VSDFAHV DQG VXWEIQDE®! GUDIQDUH DH IOMIWDMG LOR  WH
LI LDVWAKPWUH VHWQI VIKH SDLDP HWALY | RU QDARQDOKRXVHEXL@HWY VR DFFHW DOG EXI@
RQ VHUYIEHG SGW 1Q @OH Z MK WWKH * DUGHQ 91@IH SKDVHG GHOYHY SURIWDP P H

/*9 IV VHWVR GHOYHU D VXWILQDE®! DQG DWDPAYH @YIQJ HQYLLRQP HQWWCDW RWMUY D
WWRQJ VHQWH RI FRP P XQIW DQG UHVSRQGV VR WKH QHHGV Rl IW UHMIGHQW : WK D
SRZHU DQG XWDAHV W WWMP GHMIQHG VR RSHIDWM HQWHO RQ ®RFD® VRXUFHG
LHQHZ DE®! HQHU\  /* 9 1V SRUMRQHG DV D I@IVKLS GHYHRSP HQW RU &RUQZ DIDQG
IRUWH 8. DVDZKR®
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3\ GDUS5 HI HOHUIDARQ

2 XVIOH SOQQLQJ KDV EHHQ JUDQWG VR GHYH®RS VKH VIV
DQG RZ QHUKLS QRZ MW Z IMK 7UHYHW \VSHADOW 1Q
KRXVIQJ GHQYHU DRLRW &RUQZ DD

7KH SIRMPAKDV RYHU SXEQF VXSSRUADQG

HQIDIHP HQWKDV EHHQ H WAQWLYH DQRZ LQJ FR GHVIQ
DQG VXSSRUNLRP D@FRP P XQIW WIINHKRGHU/

$ FODUVWDVILE DQG AW FHQWH LGHQWIV Z VK H FHEBIQW
SXEQF WDQVSRUAFRQOHAIYIW VIKDWEZ LaQFOXGH
HQK DOFHG SHGHWALDQ DQG P\ F®1 LRXVIAV

,QFUHDVHG ELRGLYHUAW Z I QHZ WHH SOQUWQJ DQG
SWRP RARQ RI KHD@K DQG Z HEH.QJ
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7TKWR &RUWYZ DO
7WHYHW + RGIQIV

e P
(DW

% VWDOVRWP QI WKV EWRZQIHEB VW QR D GWIQRYH  Z HODGHWIQHG
QHIKERXWKRRG DRQJ Z I SXEQF VSDFHV 3\ GDUDIP V \R P HHWMKH HYROIQJ QHHGV R
PXULHQADQG | XWUH UHVIGHQW Z IWRXWERVIQJ W X QLT XH LGHQOWN

7R GHIYHU RQ WLV YIMRQ 3\GDU WHIHV RQ SXWBRWHXO FRMERWDMRQ DP RQU ®&FDO

JRYHUP HOADQG UHVIGHQW VR HQUXIH QHZ KRXVIQJ LV DIIRUGDE®! FROW] WHQVMYH DQG
SKDVHG 1Q Z D\ VWDWP LQIP IVH UWN DQG JHW VR FRP SOMRQ 5 HUGHQWDOGHYHBRSP HQWZ L@
EH SKDVHG DQG FRVHO FRRUGIQDMG VR VXSSRUMD YDUHW Rl KRP HV WDWHRKR 7UKRV

WDGMRQV DERQIMGH LQFOMYH KRXMIQI RSWRQV |RUD GLYHUH WDQUH RI KRXVHKR@V 3\ GDU
ZIOEH IQMIIDMG ZIW WH AW FHOAH DQG VXURXQGQI FRP P XQW VR NHHS &FDO

DP HQMHV DFFHWE®! DQG 16{ [E®I GHMIQ WEQGDGY Z IOD@RZ 3\ GDU VR JWRZ  Z KLBi
VDI HIXDUGIQJ W VDB DQG VHOVH Rl SOFH

7KWRXIK WLV DSSIRDAK  7UHYHW VHHWV VR WDOVDW ELRDGHU DP EMRQV 1RU KRXMQJ
JWRZ W LOWR JHOXIQH GFDOVXAAHW EXLABQI D UHVLOHQW QYHDE®! | XVIKUH LRRVHG LQ VKH
YDOXHV DQG DVSLLDRQVRI LW UHMGHQW

3\ GDUZ LEH D JUHDWRSSRUMXQIW VR VXSSRUN7 XLRV KRXMQJ QHHGV DQG MRE JIWRZ W
DVSILDWRQV %HOH W Rl KH SLRMIPWOFXXGH

2YHU  QHZ KRP HV
1 HZ JUHHQ VSDFH DQG SXEQF DUHDV
&RQOHPWRQ VR WH 5 LYHUS @1Q DQG AW FHQAH

2YHUe P IQ®Q WP HRQRP IF EHQHIW\R 7KWR DQG &RUYZ DO
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6RXVK &RIW 71Q 3 LRNMFW

3HWP WHG EWRZ QILHG WHGHYH®RSP HQW  BRXVK &LRIW
EHOHIW ILRP  SOQQQJ SHP DMRQ IRU XQGHUWRXQG
P LQLQJ DQG SLIRFHWIQI  HQYLLRQP HQVBCSHLP LW

IQFOXGIQ) GHZ DWUQJ DQG H IMAQJ MW LOH LDWAKPXLH
WHGXAQJ GHYHBRSP HQWFRP SG{ W UHDVYH VR JUHHQI LHTE
SURMIFW

$GYDQFHG KLIK JUDGHS. VIQ SLRMIFW BRXVK &LRIW

LV VKH | RXUAK KLY KHVAJLDGHWQ 0 LOHUDCE HVRXUFH

JREDD® DQG VKH KLI KHWAJ LDGH IQ DWHWQRWFXULHQV®D

1Q SLRGXPMRQ SRVMRQLQJ WDV D WDIH DGYDQRHG WIRJH
RSSRUXQIW QD 7IHU  MUVGIFMRQ

6VUDVIAILFD@ LI QU LFDQWFUMFDOP LQHIDODWHW ~ 71Q LV
FOWLLHG DV D 8. &UWFDOO LOHDODQG 1V HWHQMDOIRU
HOPARQEY VHP IFRQGXPRY/ DQG  WHQHZ DE®I  HOHUI\
VWHP V VXSSRUAQ] GRP HWIE DQG ( XLRSHDQ VXSSO

FKDIQ UHMOHQFH

$WADPAYH SIRMPWHFRQRP LV 7KH XSGDWAG 3 UHIP LODU
(FRQRP IE $\WHWP HQWLQGLIFDWAV D &RZ VW TXDUABI FRW
SRMMRQ DQG WREXW SWRMFW HFRQRP LFV  VXSSRUAQJ

WARQJ SRWQUDCFDVK J HQHUDMRQ

6WRQJ UHJIRQDCDQG JRYHUQP HQVIDOVXSSRUN YDFNHG
E\" FRP P XQW HQIDIHP HQW DQG ®FDO DQG QDVMRQDO

JRYHUQP HQW/XSSRUNVZ VK SRWMQUDOR JHQHDVIA RYHU
GLLHPWWNLADIG NREV DQG XS VR LQGILHPALRBN

8 SUGH SRWQMDO  5HVRXUAH FRQYHUARQ DQG RQIRIQJ
WIFKQIFDOZ RN SLRYIGH VFRSH VR H WIQG P LOH @H DQG
RSVIP LVH | XWXUH SURGXPURQ FDSDAW
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S5HEXW &RUWYZ D@
&RUIWK 0 VXY 3/ &
e P IARQ

) LDAAD SLIRGXPARQ E\ [P 1G

&RWDMK 0 HBY S& $,0 7,1 LV D P LOHWDOH SRUDMRQ DQG GHYHRSP HOWFRP SDQ\
ZRINQI WRZDWEV WHRSHQQJ W ZKR® RZQHG DQG SHWP IMAG 6RXWK &LWRIW
XQGHU LRXQG WQ P LOH RFDWG LQ &RUDZ D 8. 6RXW &LRIW LV RQH R ViKH KLIKHW
JWDGH WQ UHVRXUFHV JRED® Z WK SRWIQWDOVR EHFRP H D QHZ ®Z FRW.J@EDO
SWRGXFHU 7KH FRP SDQ\ DOR KRGV RWHU P LOHLDOWIKW 1Q &RUDZ DOZ VK SRWIQWDO
IRUGIVFRYHU Rl WQ FRSSHU @KIXP WQIWMQ ] LOF DQG VIYHUP LOHLDOVDVMRQ

BRXW &LRIW IHSUHVHQW D VWUDVIAILFD@ P SRUDQWUHGHYH®RSP HOWRI D KIWRUF 8 .
P LQLQJ DWHWDAD WP H Rl IQALHDMQJ JBEDOGHP DQG |RU VHRXH DQG UHVSRQUE®! WO
VXSSO 71Q IV FOMLIHG DV D FUMFDOP LOHWDOIQ WH 8. DQG LV HWHQAWDO!I RU HBIPARQIEV

VHP IFRQGXPRY DQG WH HOHU\ WDQUMRQ 7KH SLRMPWLY SHP MWAG Z WK H DMAMQJ
VXUDFH 1QIUIDWXPXWH 1Q SOFH VIQUIFDQD HGXAQ) GHYHRSP HOWUWN LHDWH R

JUHHQ IHTG SLRMIFW

&RUMK 0 HVBY KDV P DGH WL QUIFDQWSLRI UHW Z IWK GHZ DMUQ) WH KIMRUE XQGHU LIRXQG

Z RINQIV DQG IHDWG VKDIWDQG SXP S WIMRQ UHIXUEMKP HQW HQDE@) XQGHU LRXQG

DFFHW 1RU IXUMHU WIFKQIEEDOZ RIN' 7KH FRP SDQ\ LIV FROWOXIQ) SWRIWDP P HV \XFK DV

XQGHUW LRXQG GUAQ]  WFKQLFDOWXGLHV DQG UHVRXUFH FRQYHUMRQ Z RUN VR DGYDQFH

VKH SLRMIPWRZ DUG |1 LODQFLQJ DQG GHYHBRSP HQW$ BQIMGH W GHYHRSP HQADPAYIWHY

&RUWDMK 0 HVBOY P DIQUIAQV D VARQJ IRFXVRQ (6% Z I 6RXW &LRIW H SHRAMG VR JHQHUDW

RYHU  SHWP DOHQWKLIK WNABIG REV DQG XS R LOGILHPALR®N DRLRW WH UHIIRQDO
VXSSO FKDIQ 7KH FRP SDQ\ DPRYH® VXSSRUN 67(0 HGXFDARQ DQG W@ GHYHBRSP HQW
WURXJIK SDURHUKISY Z I IOMAMURQY LOFXGIQ] WH 8 QYHUMW RI ([ HWU &DP ERWH

6FKRRORI 0 LOHV DQG ®FDO&RMUHY Z KIBI RSHIDWQJ XQGHU D JRYHUDQRH [WDP HZ RIN

FHOAHG RQ KHDOK VDIHW DQG WDQVSDIHQR  7KH HGHYH®SP HOW LY IQMQGHG \R

FROMEXW \R ®Q WP HFRQRP L UHJHQHUIDWRQ 1Q &RUQZ DADQG VWHQIWHOHG GRP HAE

FUMFDCP LOHIDAHVAHORH

) RULQYHWRY/ DQG QI LDWAXPAMUH WINHKREGHY DWMAQGIQJ 8. 5(1) BRXWK &RIW RITHY/
H SRVXWH VR DQ DGYDQFHG WIDJH 8. P LQIQJ SLRMIFWZ VK \WURQJ ( 6% FUHGHOWDY
HWDEQWKHG SMQQIQJ SHWPP WMRQV H DMMQI VIV LQILDWUXFWH DQG D GHILQHG
SDWZ D\ VRZ DUG UHGHYH®RSP HQW SRVMRQIQJ WDV D QDMRQD® I QULFDQWDQG
UHJLRQDE@ WDQVIRUP DWlYH RSSRUMQIW



&251: $//

0 LQWW Rl ' H HQFH

6WHQIWKHQIQI UHIIRQDCHFRQRP LF JURZ VIK VKLRXJIK
\MUDVIAI L GHI HQFH VXSSRUN

6XSSRUAQJ &RUDZ D@/ LR®! LQ ViKH VSDFH DQG DYIDARQ
VHRARLY

( QUXUQI VXWILQDE®! LQ LDWXFWIUH | RUBRQJ WALP
RSHUDWRQDCH! | LELHQR



98,/ ' ,1* $6867$,18% ( )8785(

/ RFDIRQ RI RSSRUXQLW 9DURXVO R MWV &RUWZ DO

2 W DQLVDVRQ 0 IOV Rl HHQHAH
7 RVIDOSURMIPWYDCOXH e EQ
71P HVEDBV 4 RQZ DGV

51$6 &X@WRWH +0 6 5DBLIK DQG 5$) 6W0 DZ JDQ D@S®\ D SLYRWDOLR®I 1Q WH 8. V
GHI HQFH LOH LDVAKPWAUH DQG VXSSRUAERW QDWRQDOVHFXUW DQG GRFDOHFRQRP LF JURZ WK
51$6 &XTRWH LV RQH Rl WH OWHWKHIFRSWU EDVHV 1Q ( XURSH +0 6 5DBLIK 1V WH
5R\ DOL DY\ VSUHP HUWDIQIQ) HWREQKP HQWRUQHZ UHRKIW

2 YHUYIHZ RI SLRMIFW

7TKHO 2' IVZRWNQJI W SWRYIGH QHZ 61QI®H / LYLQJ $FFRP P RGDVIRQ 6/ $ DQG RVKHU
FUMFADOLQN LDWUX FKLH OHRHWDUY VR HQVXUH WH VWP RRW RSHIDWRQ RI HDRK Rl WH WAV
RYHUWH QH WHZ \ HDUW/ 7KH@HO SWRIWDP P HFRWMVIQH FHWRI e  EL@RQ

7KV ZRWN DDJQV ZIW &RUQZ DAY HIIRQDO SURUMHV VXAK DV VXSSRUAMY WNGBIG
HP S®\ P HOWIRWMUQJ LOORYDURQ DQG VWHQIWHQIQU &RUQZ DOV WDWAILIE SRUMRQ DV D
KXE IRUVSDFH DYIDARQ DQG GH HQFH UHDWIG LOGXVMHY
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&RUDK/ WKIXP 7 UHDYRXU/ IVKLXP
3 LRMIFWV

1 DURQD@ 6LI QL LFDQW Q! LDVWAKPUH 3 LRMIPAGHWL QDVRQ

&  %RZ QILH GHYHRSP HQMHSXUSRVQJ |RWP HUFKLQD FO\
SIW 1O LDWAKPH

V8D QMIXP K\ GLR[ LGH P RQRK\ GLDVW SLIRGXPVRQ
E\ &UWFDOD LOHWDCBWDWAI\ GRP HWE QUKLXP
SURGXPRQ VLI HW
\HDUP IQH@HDQG  XSJWDGH LQ UHVRXUFH HWP DWW

,QORYDWYH BZ FDUERQ SIRFHWIQJ WFKQR®J\ 3
3DWQWRZ QHG E\ &RUDIK / LVKLXP

) HDVELOV WXG\ FRP SOMAGDQG' &2 DSSAFDMRQLQ
SURFHW



/ RFDRQ Rl RSSRUXQIW
2 W DQLVDVIRQ

7 RVIDOSLRMIPAWYDOXH

71P HVFDOV

2 YHWYIHZ RI SLRMIFW
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6W HQQY &RUZ D@

&RUDIK / IWIXP

le P

&ROWKPARQ VW &2 DSSLRYDO

7KH 7UHDYRXU/ IMKIXP  3URMIPMY D OMIXP K\GLR[IGH /12 + P IQIQJ SWRFHWIQJ DQG
SWIRGXPURQ GHYHB®SP HQW SWRGXAQJ WHIQHG EDMAY JWDGH @MIXP K\ GUR] IGH
SURGXFW

| RFDWG VRXW Rl 6W HQQLY LQ iKH KMRUF FKIOD FO\ P LQIQJ GIMMPWRI 6WS XK
&RUQZ DO 7KH 3LRMIFWZ LG@UHSXUSRVH D |RWP HU FKLQD F@\ SIWDQG DWRFLDWG
MQG XVUDW DQG WDQVSRUNMQI LDWUXFWLH VR VXSSO VRQQHV SHU DQQXP
RI/12+ IRP RYHUD SLIRMIPAMH RI DWBIDWY  \ HDU/  LHSUHVHOWQJ Rl ViH
QMIXP SLRGXPURQ VDU HWQ VKH 8 . V &UMFDO0 LOHWDY 6WDWAJ\  9IMRQ

,Q 6HSWP EHU WH 6HRHEU Rl 6VDM IRU +RXMQJ &RP P XQWHV  /RFDO
* RYHUQP HOWSXED@AKHG D GILHARQ XQGHUVHPARQ R WH3DQQQI $FW  DRZ 1Y
WH 3WRSRVHG ' HYHRSP HQWR EH WHDWG DV D GHYHIRSP HQWRI QDVIRQDOWLI QU LFDQFH
IRUZKIEK D' HYHBRSP HQABRQHOW2 WGHU LY LHTXILHG XQGHUVHAMRQ  RI WH 30QQIQ)
$FW $ IXQIHDMEION WXG DQG DV SDWR! WH ' &2 SWRFHW \ER SKDVHV Rl

FRQUXGMRQ DQG D 3UHIP IQDU ( QYILRQP HQW ,P SDPWGHSRUMDUH FRP SBMW 7KH ' &2 IV
RQ VFKHGX®! | RUVXEP MRQ Q4

/ IMIXP SURGXPURQ Z L@VHUYIFH WH WDSIGO JWRZ LQJ 8. DQG LOWLODWRQDOFDWRGH DPRYH
P DWUDCDQG EDMAY P DOXI DPXUQ] VXSS® FKDIQ |RUXVH LQ HBPME YHKIEGN OUH VDG
EDWAY WRUDJH DQG DAIRWP VRI FRQUXP HUHBPARQIEY

,Q 6HSWP EHU D' HP ROWDMRQ 3@QWZ DV RSHOHG DWWH 3 LRMPAWMW VR SLRYH
DQG RSWP IMH W(H WFKQR®I\ VR LHILOH WKH OWIXP  HQUEKHG JWDQIW RWH DQG H WDRW
/12 + VKLRXJK D V¥ R WIDJH SLIRFHW

&RQFHOWDW SLRFHWQI WDWKVHY SK\ MFDCBLRAHWAHY VR VHSDUDW DQG

FROFHOWDW QMIXP EHDUQJ P IEDILRP WH QMIXP HQUEKHG JUDQIW RUH GHUYHG
ILRP \WH 7UHDYRXU3IW

+\ GLRP V@ WI IFDCBLRAHWQJI RI WH P LFD FRQFHQWDW XMQJ D SLIRFHW
ZKRWH,3 VRZQHGE\ &RUIMWK / WIXP VR H WDRWKLIK SXUW OMIXP K\ GLR[ IGH
P RORK\ GLDM



&ROQVIDA\B V
: H DUH DPYHO VHHNLQ GIVFXWIRQV Z VK LQYHWRU/ SRVQUDO
SDUAPHUY DQG DQ\ RQH LOWAUHWAG LQ VXSSRUAQI WH UHILRQV

MDA LF | RFXV RQ FUHDVMQJ VXWLQDE®! FRP P XQIMHV DQG
HOKDQFALQJ NH VHRVRUY VR GUYH HFRQRP LE JURZ VK

7R ®DWQ P RWH DERXV\DQ\ Rl VIKH RSSRUMXQIMAVY | HDWKUHG
SGIDWH JHWQ VRXFK

(P DO

) LOG RXWP RUH

' HMJQHG 1Q &RUQZ D@E\ D\ UWXGIR FRP
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