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) RUVKH @MW HZ GHFDGHV
%HDYHU) D@ KDV HP ERGLHG D@
RI VIKH FK DUDFVIU] DURQV RI D
5 XVW/HAWRP P XQIW $ [VIAU
VKH WHHOP L@V FARVHG %HDYHU
) DAY Z DVP HWZ VK VIKH QHZ
LHD@W RI D WHHS® GHF@QLQJ
SRSXMWRQ FDXVHG E\ WMH GRW
Rl EXVIQHWHV DQG

HP SR\ P HQWRSSRUXQIMHV $
FRP P XQIW RI QHDUD

1Q SRSXMVRQ QRZ MW MW
RYHU DQG FRQVQXHV VR
|DFH Vi(H FK DQBIQJ HV
SUHVHQWAG E\ EHLQJ D FIW
EXLOMRUD P XFK KLJKHU
SRSXMWRQ GHQMW 9 DFDQF\
XQHP S®\ P HOQWDQG RXVEDWAG
QHJ DViYH SHUFHSVIRQV KDYH
FRQWIEXVMG VR D VFDUFLW

P LQGVHW HQFRXWDJLQJ
UHVIGHQW VR KRGB W0 KVWR

Z KDWHP DLQV DQG VR IRFXV RQ
P DIQVWQDQFH LOWHDG Rl
LOYHWR HQW

<HWGHVS VA IW YIME B GHFQQH
%HDYHU) DA KDV EHHQ LQ WKH
VIKLRHV RI D SHOAMAQW

FRP P XQIW WHQDMDQFH
GUYHQ E\ SDWIRQDVIA GRQJ
VAP UHMIGHQW/IS XUBRWHIXO
WDQVS @QW DQG D IHQHZ HG
DQG LOQWQURQDOIHIMRQWKLS
Z VK VIKH GRFDOFR@DY H DQG
FRP P XQIW RUW DQL DMRQV
7KLVP RYHP HQW

FKDWDFVIAU] HG E\ LW

J IDWURRW EHJ LQQLQJ V KDV
VSXUHG WWH D@ QP HOWRI

RU DQL] DVIRQV DFLRW VKH
SXEQF DQG SUYDW VSKHWHV

BH FUHDVIRQ RI D QHZ
JRYHUWQP HQWGHSDUP HQW
GHWJ QHG VR [ LG DSV 1Q

FRP P XQLFDVRQ DQG FDSDFLW
VKKH GHYH@RSP HOWRI D GRFDO
LHLQYHWP HQWRLW DQL DRQ
DQG VKH S@MQV IRUVE R QHZ
FRQWUXFVIRQ SIRMIFW Z KL®
DOR VXSSRUARJ WKH JWRZ VK RI
H[ QI VP DAE XMQHWHVY DQG
VKH LOYHWP HQWLQ DQG

P SIRYHP HQWRI IHMGHQWDO
UHDOHWIDVA

,QFOXGHG LQ VKLV SRUARAR LV
DQ RYHWIHZ RI VIKH LQIMDVYHV
SWRGXFLQJ SRUVIYH LHVXOV 1Q
RXUFRP P XQIW DQG SWRILBV
Rl VIKH P RWWIDQJ LE®! S URMIFW
RQ VKH KRU] RQ | RU%HDYHU

) DAY b7 KH LQIMDVYHV LQFOXGHG
LQ VKLY GRFXP HQWKDYH QRW
RQO MXQFKHG DQ XQANH®
FRP P XQIW LQVR VIKH | RUHILRQW
Rl LHYWD@ DVURQ S@QQLQJ 1O
%HDYHU&RXQW EXWKDYH
HQFRXWDJ HG KRSH DQG D
UHQHZ HG FRP P VP HQW/R
HFRP P XQIW DQG HFRQRP LF
JWRZ K
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hQ - XQH DQ LQMDVIYH
E\ ViKH 9%6HDYHU) DQ & LW
&RXQFLOBIDG VR VIKH

FUHDMRQ RI VKH ' HSDUW®P HQW

Rl &RP P XQIW

' HYHIRSP HQW: WK ViKH
LOWOQVRQ VR H[ SDQG
FDSDFIW RI H[ IMAQJ
GHSDWP HQW Z KL®i DOR

Z RINIQJ VR IP SWIRYH
JRYHWQP HQW

FRP P XQLFDWRQV DQG
DFFHWELOW VKLV

GHSDWP HQWKDV Z RWINHG VR
SWRP RW J RZ WK 1Q ViKH
EXVIQHW FRP P XQIW

D@ QP HQWDP RQJ H[ IMAQJ
RW DQY DMRQV DQG
DGYRFDF\ |RULQFUHP HQVDO

VXWIDLODE ®1 FKDQJ H LQ VIKH
FIW
Q &IW 0 DQDJHU

&KDUBV - RQHV FUHDVIAG D
EXVIQHW VXEFRP P IWIH

P DGH XS RI FIW RIILFLDY
ILRP VKH' HSDWP HQWRI
&RP P XQW ' HYH®RSP HQW
DQG &RGH ( QIRUIFHP HQW/R
SWRYIGHDIRWXP IRU

DQVZ HUQJ T XHWIRQV WDIVHG
E\ EXVIQHWHV VR
FRQDERWDW RQ LOYIMQJ QHZ
EXVIQHW DQG GHYH®RSP HQW
DQG VR VHHN LQQRYDVIYH

Z D\ VVR LQFHQVIM] H J LIRZ VK
LQ VIKH FRP P HUFLDO
FRUIGRW/ K5 HI X@UWDI |

P HHVIQJ V SIRYIGH VIKH
EXVIQHW WDP  \iKH
RSSRUXQIW VR LHSRUAEDFN
VR DAFLIW GHSDWR HQW
KHDGV

285*2%/6

e &RP P XQLFDW & DD

e 3DUQHUZ VK &RP P XQIW
,QYHWP HOW

e 6WHDP @QH 3HLWP W3 LRFHWHWD

o $WIWZ VK 3 IRMIFVIAG 7LP HQOQHV

e (QFRXWIH1HZ ,QYHWP HQW

DQG VR J DIQ DFFXWDVA VIP HO LQIRWPP DURQ VR DQ\ TXHWIRQV
RUFRQFHLQV D EXVMQHW RUGHYH®RSHUP D\ KDYH : WK DQ
IQIX[ RI QHDW®  QHZ EXVQHWHV FRP SGMAG QHZ
FROQWUXFVIRQ SIRMIFWZ MK QHZ SURMIFW RQ ViKH KRU] RQ
VR EH EXLOMQ DA@Z MKLQ VKH @WW \ HDW/ &LW &RXQFLO
KDV VHHQ VKH WLJ QU LFDQWDQG GLLHFWEHQHI W RI P DNLQJ VIKH
HIIRUMWR EH SURDFVIVH LQ FXWIRJ VKWRXJK VKH UHG VIBSH

DQG FRQVIQXHV VR VXSSRUMKH HITRUWR VP S@\ VIKH
JRYHUWQP HQVDOSRFHW HQFRXQWALHG Z KM LQYHWRJ 1O
%HDYHU) DAy
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( QDFWHG E\ &IW &RXQFLOLQ E\ 2 WGLODQFH DQG GHILQHG LQ

E\ 5HROXWRQ VKH / RFDO( FRQRP LF 5 HYLVDQ@] DRQ 7D[
$ WIWDQFH SWRJWDP LV FXUHQV® DYDLADE B | RULQYHWP HQWS LRMIFW
Z VKLQ VKH EQRFNVRI VK $ YHQXH % SS@QFDVRQ FDQ EH P DGH
VR &LW &RXQFLOE\ DQ\ HQJ LE®H SIRMIFW4 XHWIRQV RQ VKH SLWRJ LDP  FDQ
EH GLLHFVHG VR 5 RFKH@ %XWNV LEXWNV# EHDYHU DAYSD RU

[
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%HFDXVH Rl VKH GHWL QDVIRQ E\ VIKH 6P DAYeXVLQHW $ GP LQDWAMUDVIRQ VR
EH D) HGHWDO + 8 %=RQH EXVLQHWHV GRFDWAG LQ %HDYHU) DAY FDQ VIDNH
DGYDQVDJ H Rl VIKH | HGHUDOFRQWDFWQJ EHQHI LW VKH + 8 %=RQH SLRJ LDP
RITHU/ 0 RWH LQIRWP DMRQ RQ HQ@J LELOW DQG IRUD SWRJWDP RYHUYLHZ FDQ
EH IRXQG RQ VKH 6%$ Z HEV\WM

KW8V ZZZ VEDJRY FRQWDFVIQJ JRYHWQP HQWFRQWDFVIQJ

SWRIWDP V KXE] RQH SWRJDP

)(' (5%/ 23325781,7<=21(

5 HFHQW® GHWLI QDWHG DV DQ 2 SSRUKQLW =RQH E\ * RYHWQRU: RO
LOYHWP HQW LQ VKH &LW RI %HDYHU) DAY FDQ EH HQJ LE® | RUMLI QU LFDQW
VD[ EHQHIIW &RQVDFWS RFKH@M %X UNV IRUP RUH LQIRLP DMRQ

LEXWNV# EHDYHU DQ@YSD RU
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%HDYHU) DAY LV DQ DFVIYH P HP EHURI VKH %HDYHU&RXQW 5 HJ LRQDO
&RXQFLORI * RYHUQP HQW Z KLFK RI1HU/ DQ DSSHDM SIRFHW VR VKRVH LQ
QHHG RI D FRP P HUFLDOEXLABLQJ SHWP WO %HDYHU&RXQW 7KLV P XQU
P XQLFLSDO$ SSHD %RDUG RITHU/ D LH@HI SWRFHW |RUDS S @FDQW DV
SWRYLGHG E\ VKH 3 HQQW OYDQLD 8 QURLP & RQWUXFVIRQ &RGH $ FW

+ HDUQJ V DUH DYDLODE®H P RQVKQ® DQG VKH DS S@FDVIRQ FDQ EH IREVDLQHG
RQ VKHWZ HEMWW Z Z Z EFUFRJ FRP
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7KH 3MQQLQJ &RP P IWRQ Z RINV VRZ DUG SIRYLGLQJ |RUVKH

FRRUGLQDVHG GHYHARSP HQWRI VKH &LW DQG VKH J HQHLDOZ HODWH RI LW

SHRS®H ,Q IBHSWP EHU &IW &RXQFLOSDWHG VKH &RP SUHKHQWLYH

3@MQ GWDIHG E\ VKLV JRXS Z LYK VKH DAWMWDQFH RI D FRQVXADQWDQG LQ

1 RYHP EHU BKH\ 5DWHG VKH | LQDOGWDIWRI =RQLQJ 2 WGLODQFH
%RVK FDQ EH IRXQG RQ VKH FIW Z HEVIVH

Z Z Z EHDYHUDQYSDRW GRFXP HQWb
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7KH SXUWBRWH Rl VKH =RQLQJ + HDUQJ %RDUG LV VR KHG DWXUH | DLUDQG

HT XLVDE ® DSS@FDVWRQ Rl VKH =RQLQJ 2 WELODQFH E\ KHDUQJ DSSHDM VR

VKH =RQLQJ 2 I LFHWB/ GHFIMRQV DQG Z KHUH DSSRSUDVH J LDQVIRQJ UHQHI

ILRP VKH QWALDOHQI RUFHP HQWRI ViKH 2 UGLQDQFH 0 RUH LQIRWP DVIRQ RQ

VKH =RQLQJ + HDUQJ SWRFHW FDQ EH REVIDLOHG ILRP  &KLHI 0 DN 6VRZ H
[
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7KH IRXU\ HDUK L KHUHGXFDRQ LOWIWXVIRQ RS HQHG LQ %HDYHU) DAV LQ
* HQHYD &RAMJ H KDV EHHQ D SUP H VRXUFH IRUZ HADHT XLSSHG

\ RXQJ SRIHWIRQDY KLIK TXD@W VSRUMDJ DQG SHURLP LQJ DUV

HYHQW DQG EHDXWU LFDVRQ RI VKH KHDUARI 9%HDYHU) DQV ) LRP

FRP P XQLW HQJ DJHP HQWOQLDVIYHV VR VXSSRUAYH FRP P XQLW

SMQQLQJ HIIRUN * HQHYD LV DQ DFVIYH SDUMQHULY VKH I XVKH RI %HDYHU

) DAY &RAUIH$ YHQXH Z Z Z JHQHYD HGX

&$51(*,()5(( /,%$5<2) % $9(5)$//6

7KH IWMQEWDU LQ YHDYHU&RXQW VKH &) / %) SWRYLGHV FRP P XQLW
HGXFDVIRQ SXEQ@F VSDFH ERRN WHQVDY DQG LV LQ VKH SIRFHW RI
EHFRP LQJ D WHFKQR@®RJ\ KXE IRUVKH &LW

W $ YHOXH KW$ Z Z Z EHDYHUDEWUHVRW EHDYHUDQY
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' HYH@RSHG E\ GRFDOUHVIGHQW Z VK D SDWIRQ |RUFKDQJ H LQ %HDYHU
) DAY VKH %) &' & LV LQYROYHG Z WK EXLABLQJ SUHVHUYDVRQ RI VKH 1 HZ V
7UEXQH %X1ABLQJ LQ SWRI WHW YDFDQWIRWE HDXVII LFDVRQ DQG

QHLJ KERWKRRG UHYD@] DVRQ HI I RUV

Z Z Z EHDYHUDMFGF RU
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TKH%) % $ LVD YRXQWAHUDGYLVRU ERDWG WR &LW &RXQFLOVKDW

SWRP RWV EXMIQHW GHYHMRSP HQWILP SWRYHG SXEQ@F VSDFH DQG FLHDWAV
TXD@W FRP P XQW HYHQW

KW$V EHDYHUDQ@YSD RUW EXMQHW EXVIQHW GLWUFWDXVWRUW
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7TKH %) 5% LVHQJDJIHG Z WK FRP P XQLW WHFWHDVIRQ SLRJ WP V DQG VKH
SWRP RVIRQ RI TXD@W J WHHQ VSDFHV LQ %HDYHU) DAY
KW8V ZZ Z IDFHERRNFRP EHDYHU D@AHFWHDVIRQ
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%) $& LVD VXEMGIDU RI VKH%) &' & %) $& VP LWIRQ LV VR EXLAS D EHWHU
FRP P XQUW E\ VKDUQJ VKH DUV Z LK DADFLM] HQV UHJ DUGGM RI LDFH
JHQGHU FR®RU H@J LIRQ QDVRQDORW] LQ DJH RUGLVDELOW : H Z LGDWULYH
VR NHHS VKH $ UV LHBHYDQWLO RXUFRP P XQLW E\ SIRYLGLQJ TXDQW
DIIRUSDE® SLRJ WDP P LQJ DOG VR EH D YDXXDE @Y FLYLF LHVRXUFH IRU
HGXFDVWRQ DQG RSSRUXQLW | RUFX@XDOH[ SUHWIRQ DQG DZ DUHQHW b
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% 1: LVD@®WH DFVIYH JWRXS Rl GRFDOWHVLGHQW S DWLRQDVH DE RXVWKH
VDIHW RI VKH FRP P XQUW 7KLV JWRXS P HHW P RQWKQ Z VK VKH &KLHI RI
VIKH %HDYHU) DAY 3 RQFH ' HSDUP HQWR GLVEXW T XHWIRQV DQG
FRQFHWV LQ VKH FRP P XQLW b



% $9(5)$//61(: %86,1(663%&. (7

17(5$&7,1* : ,7+ <285

/2&$/*29g510(17

PBELS? G«’ | 33me ™ AA' =30+ YN oo

,QLADO0 HHWIQJ Z LVK &LW 0 DQDJ HU&KDUBHV - RQHV DQG ' LLHFVRURI
&RP P XQLW ' HYHORSP HQW5 RFKH@MH %X UNV
e +HGIXOGRFXP HQVIMRQ VR EUQJ LI DSSAFDE®! 3 IRMFWRYHUYHZ SURMIFWWMP HOQH DQG DFFXUDVM
FROQUDFWQIRWP DARQ |RUD@SRIQW RI FROVDFW FRQWDFVRY/ HQJ LQHHWY EXVIQHW SDWQHW HVE b
e $QVZ HUVKHWH TXHWIRQV : KDWWSH RI EXVIQHW DUH \ RX Vi LQJ VR WUV * R\ RX KDYH D SIRSHWV
@RFDARQ LQ P 1QG" ,1 \ HV Z KDWZ DVVIKDWEXLGBIQJ SHYIRXVO XVHG IRUDQG KRZ BRQJ DJR Z DVIW
RFFXSIHG" 7KLVIQIRWP DVMRQ FDQ EH REVIDLOHG DWWKH &RGH ( QIRUFHP HQW2 11LFH LI XQNQRZ Q b
e &RQVDFWS RFKH@ 96X UY DWEX NV EHDYHUD@YSDRU RU [ VRWFKHGX®b

0 HHWZ VWK VKH &RGH ( QIRUFHP HOW2 |1 LFH VR GR VKH | RAIRZ LQJ

e &RQIWP EXVOQHWWSH DQG XWH Rl EXLGBIQJ b

o &KHFN GRFDVRQ RI LOWAHARH ) 2 5( VI QIQJ D GIDVH RUSXUFKDVIQJ D EXLABLIQJI b

e ) LORXWERQIQJ 2 FFXSDQF\ IRWP VDQG VHWXS LOVSHFVRQb

e $ W DERXWDGGIMRQDOSHP W UHT XLLHG DQG Z RWN Z IMK &RGH ( QIRUFHP HQW/R DFT XLLH SIRSHU
SHUWP IWDSSAFDMRQV IRUZ RN EHIQJ GROH LQ VIKH EXLABLQJ RUVR VKH SIRSHUV

¢  6FKHGX® D@DS SRS UDVI LOVSHFVRQV DERQJ SIRMIFWP HIQHb

e &RQVDFW LQGD' XW DW [ VR VFKHGX®ib

,I LHDG\ VR WDUMRURSHQ D EXVIQHW P HHWZ LVK VKH %HDYHU) DQY ) LODQFH
2 |1 LFHb

e 2 EVDIQ EXMIQHW SUYIGW H VD IRLP D P HUFDQVM! @FHQWH DSSAQFDMRQ Ul QHFHWOU  DQG VR BIDWD
DERXWIRFDOVD HV VFKHGX®V DQG HT XLLHP HQW
e &RQDFWKH RIILFH DW [ VRVFKHGX® RUGLRS Q0 RQGD\ ) UGD\ DP SP
SP  SP RQWH W) GRRURI VKH %HDYHU) DAV & W %X1QBLQJ

0 HHWZ VK VKH 3 RQFH &KLHI VR LQWRGXFH\ RXU/HO \ RXUEXVLQHW RU
RUW DQL] DWRQ DQG | X\WUH GRFDWRQ

e &ROVDFWEKIHI - RKQWRQ DW [ VR VFKHGX®

6 FKHGX® ) LODOO HHWQJ Z WK &LW 0 DQDJ HUDQG ' LWHFVRURI &RP P XQLW
" HYHGRSP HQWR REVDLQ D@I LQDOSDSHW RWN SURUVR RSHQLQJ RFFXSDQF\
SHWP W VD[ @QFHQVHV HWF

e 3@GIDVHEUQJ 3 RMIFW&KHFNOMADQG DQ\ DSSIRSUDWIA GRFXP HQVIMRQ Z IVIK \ RX | RUWHIHUIHQFH
&RQVDFWQIRWP DMRQ |RUVFKHGX@QJ LV DERYHb

e 2PPPUHP B&E 0 P2J2S ®,/p PDSHSY P Py 1Yi puo: SIH12 | HSP P D! HIHZu
| BbS ®2H5HL, 88P/S So/p2y HHH p :P2u  ®R2P/H  1/& :I
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|RUFRQUGHUQJ 9%HDYHU) D@ DV VKH GRFDMRQ Rl \ RXUQH] WIQYHWR HQW: H
@RN IR DUG VR Z RINIQJ Z IV \ RX VR FUHDW QHZ RS SRUMXQMHV IRURXU
UHJLRQb

I \RX KDYH DQ\ TXHWRQV SGIDVH GR QRWVKHVIDVM VR FRQVIDFWP H

5 REKH@! 96X UNV
' IWHFVRURI &RP P XQIW ' HYH®SP HOW
LEEXUN EHDYHUD@SDRU

[ b



