


7$% ( 2)
&217(176

2 YHHZ RI 0 LJWDVD
3KIOBSSIOHV ( XURSH O LJUDMRQ &RUIGRU
0 LJUDARQ 6XSSRUNG\ WP

' D' UYHQ $ SSURDFK

&RP P XQIW ( QIDIHP HQW
&THQNEXSSRUADWD * @QFH

( QI RUFHP HQWS\WDWAI LHV

&DVH 6\XG\

P SDPWEQDSVKRW



29(59,(: 2)
0,*5%6,%

0 LJWDVD IV D W H HP SWAVRADOHQWSUMH IQFXEDRU GHGEDWG VR DGGLHWQU P LJUDMRQ
HDWG FKD@BIQIHV 1Q $MD 2 XU IRFXV HQFRP SDWHV D ZIGH WDQIH Rl DAXHV  LOFOGIQD
XQHWIFDODERUP LJUDWRQ P RGHQ VDYHY  DQG KXP DQ WDIIIENQI  $W0 LIUMD Z H KDUDHW
WIRKQR®J\  LQQRYDWYH BU DOMDWAILHY DQG NQRZ BIGIH WKDUQU VR GUYH WDQV RLP DARQ Z WIQ
WH @ERUP LJUDARQ LOGXVIM DV D Z KR®I -Q SDUHUKLS Z W WH* REDXD LIUDARQ / HI DORAQIF
D SDUARI 7KH 8 QLYHUAW Rl + RQJ . RQJ V) DFXOV RI / DZ  Z H KDYH EHHQ DE®I R UHDFK P LGRQVRI
PXUHQWIRWP HU DQG SLRVSHRARYH P LJDQWZ RUNHYY WIURXJIK RXUO LJUDWRQ 6XSSRUNG\ VWP 94
IP SGP HQAMQ RXUSLRIWDP V Z HKDYH GILHAWD DIGHG WRXVDQGVRI P LJWDQWZ RINHLY/ 1Q YDURXY
FRXQWIHV DALRW $MD $1UFD DQG ( XURSH

&ROQWA[ W

(YH) \HDU P LIWDQWZ RINHWY DRLRW $MD FRQILRQWIQIRP DARQ DM P P HA DQG VWXRMLDO
GIVDGYDQWI HY WDWH SRVH WHP VR WH UMN Rl @ERUDEXVH 7KH SLIRPHW FRP P HQRHV Z IW(
UHRKIVP HOWDI HQAHY Z KIEK [UHTXHQWD HQWR D P RQRSR® RYHUD Z RUINHUV P LJUDWRQ NRXUOH,

GXH R WH DGP LQMADWYH DQG GUMDMYH EXUGHQV DWRADMG Z W Z RINQJ DEWRDG 7KLY
VIWDWRQ FUHDWAV A MP LE YX@HDELON DP RQJ P LJWDQWZ RUINHYY P DNIQJ WHP  VXVAHSWE®! VR
OERU H SBMMRQ DQG DEXVH &RQHTXHOD QXP HIRXV LOWBQRHY DUMH Z KHH Z RINQU

FRQGMRQV LHVHP E® | RUFHG MERU Z I H FHVMLYH T HHV LOFXULHG GXUQJ WH P LT UDARQ NRXUOH

®DGIQ) VR GHEWERQGDUH $GGMRQD®  IQH IHAWYH FRP SOIQWDQG JUHYDQRH SURFHGXUHV

UHVMPARQV RQ IUHHGRP R P RYHP HOQW DMRODMRQ DQG @P WG DFFHW VR MVAEH | XUMHU
FRP SRXQG WH FKDIBIQIHV I DPHG E\ WHVH Z RINHWYY

0 LWLRQ

0 LJWDVD DIP V VR HIDGIEDW WH Z IGHVSUHDG DQG A VWP DAE H SRIVMIMRQ RI P LI LDQWZ RINHLY/
ZRUBZIGH 7R DAFRP SOK WLV P DMMRQ 0 LJUDVMD HP SRV WH IRBZ Q) WDWUILHY L
SWRYIGIQ) GILHPAVFIHQWVXSSRUMR YIFWP V Rl KXP DQ WDI I IENQJ DQG GHEWERQGDUH SUP DU®
WURXJK VRADOP HGID AKDQOHY DV Z HODV WIRXJIK RXU1Q SHUWRQ FIQE 1Q +RQJ . RQ 1L
HQRWIAQI DQWWODIIENQ) @ZV DQG FRQGXAMY IQYHWWIDARQV QR XQHWIEDO P LIUDARQ
IOMP HGDUHV DQG L FRQGXPWQJ SUP DU UHVHDUAK RQ DQAMDIIIENQ)  LOMUIHQARQV DQG
P LJUDMRQ VROWRQV ' DV DJJUHIDWRQ DQG DQDOMY DIH HWHQADOFRP SRQHQW Rl RXU FRWH
SWRIWDP V SIRNGIQI AXADCHYIGHQAH EDVHG LW KW WDWGUYH SLIRIWDP  DPRYIMEHV 7KH FARIFDO
Z RUIN DQG REVHUDARQV VHUYH DV WH EDVY IRUO LJUDVDV WRXJKWBDGHUKLS DQG FRP P XQIW
HQUDUHP HQWZ IWIQ WH P LIUDMRQ IHG 7KLY LOFOGHY SLRP RWQJ HGXFDARQ NQRZ BIGIH
VKDUQJ  DQG FRADERWDWYH VROMRQV DV RXWIDHG LQ WH FKDUARQ WH | RGRZ LQJ SDIH



OLJUDVLD V &\FOLFEDO 6\VWHP

0 LJUDVRQ 6XSSRUN ( QRUFHP HQWDQG 5 HP HGLDVIRQ
o SAFHHWW IQRWP DUWRQ

DQG HGXFDARQ S
«  6RADCP HGID YIFWP E

«  &DVH DQDOWY | RUGY DONROMRQV
$FFHW R UHP HGIDWRQ

u/\’ + K [P SDPAFDVH Z RINDQG
LGHQWILEDARQ DQG VXSSRUM s ®
« 9IFWP WIDIH DQG LHHUDO VT R R .‘

/ H) DOS DURHUUH HUDY

( GXFDVIRQ DQG &RP P XQIW S HWHDUFK DQG 7KRXJKW

(QIDIHP HQW / HDGHUKLS

e 7WDIQQIVIRUP LJDQAZ RINHW/ e 3UP DU DQGVHARQGDY UHVHDURK

o 7WDIQIQI IRUIRYHUQP HOWRAYIO e $GGUHWMQI LQIRWP DARQ JDSV
VRFHW DQG WENHKRGHW/ gg:g . GRADCP HGDUMDUK  ~gme -

e &RP P XQIW RXWHDFK DQG DGYRFDR o $XWRUQ FDVHWXGIHV

e -QIRWP DWRQ \WKDUQJ DQG HGXFDMRQDCP DWMUDY

0 UMD DFKIHYHV IW P MRQ WUWRXJK D R FIFDO VWP WDW FRP EIQHV IRXU P DIQ
LIOWMUHDWG FRP SRQHQW Z KIFK IRWP WH EDVVRI RXU7KHRU Rl &KDQIH

7KH P DW LGHQW LFDRQ Rl SRVMQVDO YIFIP V VIKLRXJK VRADOP HGID DQG RWHU
DGYDQFHG GDVD WIFKQITXHV VXK DV QHVE RWIN P DSSIQ) Rl UHAXXIVR? HQADIHQAHY DQG
WHUVXEMGIDUHV

3LRYLGIQJ VXSSRUAVR VIKH YLFVIP V LGHOQW LHG ERW RQOQH DQG 1Q SHWRQ WILRXIK WH
* REDOD LJUDWRQ / HIDOR@IE UHHULDCRI FDVHV VR Bl DCSDUHLY DQG @Z HQIRUAHP HQW
DIHQAHV

&RTIPQI DQG GRFXP HOWQJ LQIRLP DRQ DERXVWAMH H SHUHQRHV RI RXUFTHOW DQG
SXEQKLQJ LHVHDUFK RQ RXUILQGIQIV

(QIDILQI VIKH FRP P XQIW VIKLRXJK HGXFDVIRQ DQG E\ SUHVHOMQJ RXU 1 LQGIQIV R
NH WENHKRGHY 1Q JRYHUOP HOAMDQG RWHU L * 2V R [P SLIRYH WH VXSSRUMHUYIEHV
RITHHG R P LJUDQAZ RUNHWY/

7KLV A FIFDOM VWP LV XQITXH Z IWIQ WH P LIWDQWZ RINHU IQGX\VM SDUAEXDUD [Q WP V Rl
KRZ Z HXVH GDVId DQG VRADCP HGID VR IGHQW\ DQG HP SRZ HUYIPWP V \WIDJH FDVHY DQG HQIDIH
WH VBU HAG URXSV 7KH SLIRFHW KDV EHHQ GHVLIQHG DV D SRUMIYH [ HHGEDAN (RS EHVE HHQ WH
IRXU FRP SRQHQW DQG DARZ V XV R GYHIDIH DORI RXU SDUWHUAKLSY DQG H SHUAH VR WH
| XADMAH WIQW
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© HWBUMG \R H SDQG RXUVRADCP HGID LQIRWP DWRQDOFDP SDLIQV YIPWP IGHQWIFDWRQ HIRUV
DQG FIHQWVXSSRUMR ( XURSH 1Q 7KH LQMDOIGHQWIFDMRQ E\ 0 LJUDVMD Rl P LIWDQW
Z RUINHY SUHGRP LODQWD ) LISIOR QDMRQDY  Z KR KDG EHHQ GHAHLYHG IQR SD\ QU H RUEMBOQW
SOFHP HOMHHV VR VHRXIH HP S®\ P HQMOQ VHYHWDOFRXQMHY 1Q &HQAMDODQG ( DWMUD ( XURSH
SWRP SWG XV VR SURUMH 3ROQG WH & HK SHSXEQF DQG 6@RYDND IRU DQ H SGRUDWRY
H WIQURQRI RXUO LJUDARQ 6XSSRUNG\ \IMP

| HHDIIQ) IOMIKW ILRP GHW EDWHG UHVHDURK DQG RXU H SHUHQAH 1Q RWHU P LIUDARQ
FRUIGRY ZH HP S® D FRP SUHKHOMYH DSSWRDFK VR HGXFDW 2 YHUHDV ) LOSIOR : RUNHW/
2): V RQVDIH P LIUDMRQ SDKZ D\ V IRU ( XURSHDQ HP S®\ P HOWDQG DWIMMMRVH Z KR KDYH
IDBQ YIFWP VR VFDP V 1Q VHHNQI LHGLHW 2 XU XGIP DW REMIPAYH LV VR EUQJ DERXWD
WDQM RLP DARQ LQ WH UHAKIW? HWSLDFWFHVRI P LJUDQWZ RUINHWY/



'"HVN %DVHG 5HVHDUEK

© HIAMPRQGXPMG VHFRQGDU  UHVHDURK VR P DNH VXUH VR VBIERURXUO LI UDMRQ 6XSSRUNG\ \AMP
WR WH VSHALLE WHTXILHP HQW DQG QHHGV Rl FXUHQWRU SRWQMDO2 ) : V 1Q (XWRSH Z W D
SDUAEX@UI RFXV RQ WRVH Z RINQJ 1Q 3RDQG RUSOQQLQI VR P RYHWHH 6SHALIFD® Z HDIP HG
VR JDWHUP RUH LQIRUP DMRQ UHI DUGIQ) WH | RTRZ 1QJ WUHH DUHDV

P LIWDQW Z RINHY/ 1Q SDUAEX@U
WRW GHIY'HHGE\ 1* 2V

. H WENHKRGHW DQG VHUMFHV IRU

7KH UMMHDUKK SUP DU® IQYROHG FRQGXPWQ] D FRP SUHKHQVYH LHYIHZ Rl YDURXV LHSRUN

SDSHY/ QHZV DUAFBN GDWEDHV ZHEVWA SUHW WHBDVHY GDIGW DQG RWHU UHBDQW
GRFXP HQAMRQ HDWG VR WH VWYXDMRQ RI IRUIHIQ ZRUINHW [Q (XURSH ZIW D VSHALIF

HP SKDWV RQ ) IGBIQR Z RINHWY/ 1Q 3RDQG : H H DP IOHG QMIDWH SHUBIQQJ R P LILDQW
ZRUINHY 1Q (XWRSH DQG 3RDQG DV ZHDDV GRFXP HOMMRQ IRFXVIQ] RQ XQGRFXP HOWMG
Z RUNHW/ DQG YIPWP VRI KXP DQWDIHIENQJ 1Q RUGHUVR LGHQW\ UH HIHQFHV \R ) LASLOR QDARQDY
DQG 2): V 7R DWHW WH RIIIADOSUIHVHOAH Rl ) LASIOR AW HQV 1Q ( XURSH Z H XWI HG GD\

SXEQKHG E\ (XIRWDW WH WDWMEDORIIIFH Rl WH ( XLIRSHDQ 8QRQ $GGMRQD® ZH

VXEP IMWMG YUHHGRP Rl -QIRWP DARQ WHTXHW VR YDURXV JRYHUQP HQW DIHQAHV 1Q WH

3KIISSIOHV DQG 3ROMQG VR DGGLHW JDSV 1Q WH DYDIME®! GOV ) XUMHP RUH Z H FRQGXPMG DQ

RQ@H VXUH VR JDWHULQIRUP DARQ RQ WH P LJUDWRQ DQG LHAKIWP HOWH SHUHQRHVRI 2): V
IQ (XURSH $@RI WLV GDVI Z DV LOFRUSRUIDMG LR RXU RQIOH VXSSRUM VMP VR HQUXUH W
DO QP HOWZ W WH QHHGV DQG H SHABMRQV Rl WH VBB HWG EHQH LIFDUHY

-Q) RFXV 6HWFH 3WRYIGHY/ DQG/ DZ ( Q RUAHP HOWQ 3RDQG

+ HEQOHV &LYLCBRFLHW

®» *RYHUQPHQW IX
KHOSOLQH IRU
DQG ZLWQHVVH
KXPDQ WUDIILF

/ DZ ( QIRUFHP HQW 2 VIKHU 6 VIDNHKR@GHW

1*2V RIITHULQJ DmORUWREHDQ DJH (EF H3VKLOLSSLQH (P
VEUNYCEE B VEWR Y FWLRAVIJRIURSRO 3RODQG

KXPDQ WUDIILF@LQJ
1*2V SURYLGLQ ®» *RYHUQPHQW DRHIQFELHV

DGHPLF UHV
® 12 UXQ KHOSO LQHZ I IR E S uo@@SEEfNPi;VF\,’g’ ‘E’EQWHUV
DQG LQIROLQH ZRUNHUYV Q

WUDIILFNLQJ

2WKHU RUJDQL - QWHUQDWLRQI

YLEWLPV RI KXFP WKDW PDVKHOSHEP®™ UBEWO 8QLWYV IR RUJDQLVDWLRQ

WUDIILENLQJ ZRUNHUV DQG FWIZPWIRLFNLQJ L(M+XPDQ
KXPDQ WUDIILEMLQI%HLQJV 7UDGH XQLRQV

= 2WKHU UHOHYDIPW YWRWH v pwi RO
DIHQFLHV H ) R

IRU )RUHLJQHU

® 3ROLFH KRWOLC

2WKHU 5HVREQWHV7UDIILENLQJ :HEV
5HIJLVWHU RI (PSOR\PHQW $JHQFLHV
ORQH\ /HQGHUV

0 LJLbVD
SKIASSIOHVVR ( XURSHO.LJ LDMRQ &RUIGRU ,P SDRAS HSRUN

'




“QWH 3KIISSIOHV VR ( XURSH P LJUDWRQ FRUIGRU

" HW EDVHG 5 HVHDUFK -QUALRDQ [ SHUMH QWKW RP
0 LJWDWRQWHQGV @ERU + DGV RQH SHUHORHIQ ([ VMLQDCB DUADHYY/
H SGVIMRQ VFKHP HV DQG RWHUP LJUDWRQ FRUIGRY/
XOHWIFDCP LIUDWRQ 1Q SDUNEXQUEHE HHQWH ;ﬁ%ﬁ%‘%%
[QMP HEDUHY 3KIIBSIOHV DQG + RQJ P SLRHHDIHE HOWRO
&RP SOIQWP HKDQMP V DYHQX . RQ ) DFHERRN
R IRUGU DOHGHW DQG
HQRURHP HQWRI EDG DRRWY/ ‘

‘ l J J 1 HZ VDQG

' &RP P XQIFDWRQ 6\WDVIAJ\ |RUBRFIDAD HGID ( XURSH &RUIGRU 3RIA

\ ;. DWK

' 0 LJWDARQ 6XSSRUN\ WP EHAAUVXIWG VR WH FRP P XQWHY Z H DUH VLI HAQJ

- 7@“

7WQQ) e 7RFRP EDAP MQRWP DWRQ DERXWDERUDQG L@ DAHAXIW HQNQ ( XURSH
0 DMUDY ¢ ) RUHQIDJIQ) DQG SLRYIGIQ) RQERH VHIYFHV\R P LJIDQUZ RINHY
GHUIYHGILRP WH
UHVHDURK SKDWH l
IRURXUWMDP
7DUHMG) DAHERRNS GV
s B L I &DP SDIQVWR IQFUHDVH
/ INA FRP P HQW \KDUHV HQIDIHP HOW
' 8 VHLY WIDJHG YID D &KDERWR SUYDM P HWDJHYDQG JURXS FKDW
[ I
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l + HSQQHV il
> (P HIHQR KRWIDHVIQ ( XURSH
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S&QHOMQADPRQV DQG ( QIDIHP HQW DVID $ QDOMY

0 LJWDbMD

SKLISSIOQHV VR ( XURSHO LJWDMRQ &RUUGRU ,P SDFW5 HSRUN



© H SUP DU® XWI} H VRADOP HGID SMARLP V DV RXUNH FRP P XQIFDWRQ FKDQQHY VR HQIDIH
ZIW EHQHIEDUHV ZIWIQ WH 3KITSSIOHVR (XWRSH P LJUMRQ FRUIGRU 7KLV IQYROHV
GYHUIDILQI D GHGIFDWG ) DFRHERRN 3DJH DQG * LRXS DQG 0 HWHQIHURKDW 7KIRXJK RXURQIDH
FTHQADWIMEBQRH SLRIWDP  Z H VMMYH VR HP SRZ HU YIPWP V DQG SRWQUWDOYIEWP V Rl WD 1 IENLQU
DQG GHEWERQGDUH E\ SIRVIGIQ] WHP  Z W DPARQDE®! LQIRLP DARQ VR SUHYHOWH SGRIVMRQ
Z KL WDYH@Q) VR RUUHMGIQU 1Q ( XURSH 7KLY FRP SUHKHQWLYH VXSSRUMQFOXGHV JXIGDQFH RQ
DFFHVWMQJ LHGUHW P HKDQIVP V 1Q ERW WH 3KLISSIQHV DQG | RFXV ( XURSHDQ FRXQMHY DV Z HD
DV Z UWAQ DQG VIGHR VXSSRUMIXIGHY : KHQ QHFHWDU  Z H DOR SLRYIGH LHHUDY VR RXUIQ
SHURQ FIQF [Q +RQ . R IRU) IGBIOR Z RINHY EDVHG WHH RU FRQQHPMOQGIYIGXDY Z W
UHBIYDQWAYIOVRAHW R DQL] DARQV 1Q WH 3KIISSIOHV RU( XURSH | RUSHWRQDT HG DWIMBORH
61P LOU VR RXU DSSWRDFK 1Q RWHU P LJWDARQ FRUIGRY/ RXU YIFWP  IGHQWIFDAWRQ DQG WDIH
SWIRAHW 1Q WH 3KIISSIOHV VR ( XURSH FRUIGRU LV GUYHQ E\ WH QHHGV DQG SURUMHV Rl WKH
EHQH LFDUHV Z IWK 0 LJUDWRQ 6SHADDAV Z KR SRWHW KDQGV RQ H SHUHQRH LQ DAVMAQI 2): V
P DQDILQI RXUVRADCP HGID RSHIDWRQV

© H KDYH GHYHBSHG DQG FXUHQWD P DQDIH RXU VWP Z IWIQ WH 3KLISSIQHV ( XURSH
P LUWDARQ FRUGRU HP SR LQ) D WREXVW P HMRGR®J\ WDW IDAQMWMY FROUWMQW GOV
FROGPARQ DQG DQDOMY -QMD@® RXU WDP  HWEBEQKHG D GHGIFDMG ) DFHERRN 3DUH DQG
HP S® HG HIHPAYH P HMRGY WR H SDQG IW DXGHQFH 7KHVH VWDWULHY LOFOXGH SRVAQU
HQDIIQ) FROWMQVUHDWG VR UHFXUIQ) FKDEIQIHV IDFHG E\ 2): V DPAYHO UHVSRQGIQU R
FRP P HQW DQG P HWDIHV \R HQKDQFH YIMEIDV RQ WH SOMRP  LOYIMQI IQGIVIGXDY Z KR
IOMDRMG YID FRP P HQW RU SUYDM P HADIHY VR @\H WH SDIH DQG ARW SRWQJ DP RQU
RWHL/ ) XUMHP RUH Z H FRQGXPWEILI WG H SHUP HOW R VSHALIFD® UHDFK ) LOSIOR Z RUINHWYY

DPRYHO VHHNQI HP SB\ P HQMQ ( XURSH RU2 ) :  V FXUHQW EDVHG WHWH 7KHVH H SHUP HQW
LQYROH WH | RGRZ 1QJ DSSURDFKHV

o 6KDUQ) SRW IQ RWHU) DFHERRN JURXSV WDWBUIHAZ ) : VIQ ( XURSH XMQJ VP LOUSDIHV
DQG JURXSV DV EHQRKP DUV

o QYWY DPWYH XVHY ILRP WHWH JIRXSV SDUAEXOWD WRWH ZKR HQDIH ZIK NRE
DGYHUAHP HQWIQ ( XURSH VR IR@RZ RXUSDIH

e 8WIIQI VRADCP HGID DQDOWEV\R IQRWP FROMQWGHAMRQV

o 7WDANQJ LQMUDPARQV EHVE HHQ EHQHIADUHY DQG RXUWDP VR FXWWRP JH RQIDH SRW
FROMQWFRQUGHUQJ | DRRVY/ VXFK DV WH UHDVRQV FTHQW FRQWBPMG XV WH WSHV R DAXHV
WH HOFRXQMHG DQG WHUJHRI WDSKIE GFDWRQY

e GHOPMY D FDWK\ QDP H Z W UHBIDQWNH Z RWGV IRU RXU ) DFHERRN 3DJH HQKDQAQJ
GIVFRYHLDEIDN RQWH S@WRWLP IRU2): V

o 3XEQKIQI FROMOMQ 7DIDR] R |DADQMM FRP P XQIFDARQ DQG EXI@ FIHQMAKWP RUH
H 1 HPAYHO

o ' MJQQI DQG OXQRKIQ] SDIG SLRP RARQV VR GUYH LQRHDVHG HQIDIHP HOAWDQG H SDQG
RXUFTHQWEDVH DARZ 1QJ | RUJUHDWMUGD FRBPARQ DQG HYIGHQRH J DWHUQU

QWD FIHQWOWMDPARQY DQG HQJ DI HP HQAGDVD DQDOMY | HHG RXUO LJUDARQ 6XSSRUAG\ IMP

\ Brim

1Q D YIUMRXV ALF®! DV IGNMADWG 1Q WH FKDUASDIH

0 LJWbMD
OHV VIR (XURSHO LJIUDVMRQ &RUUGRU ,P SDRW6 HSRUV




H XWI H GLJMIORRY DAHDAK WMS VR JDWHU GDVD DQG JDIQ D EHWMU XQGHUARQGIQU Rl WH

'‘DWD &4ROOHFWLRQ 7RROV

IOQGIYIGXDY ZH DWWV 7KH FRGPWMG GDW DOR DGV 1Q IGHOM\ IQ) GXEIRXV UHRXIMWLY/
FRERWDWYI Z IW OZ HQRUFHP HQWDQG [ORUHDMQI VXFRHW XCRXWRP HV IRUYIEWP V

S @& 5
0ODQ\&KDW $LUWDEOH6XSHUPHWULFV 'D

N =

OHWD %XVLQHVV 6X%WXHHU

-GHQWLI\ SHUSHWUDWRUV RI LO@XWR® MWHUWHWTFRHOIMY WR FRPPRQ DV

JDLQ D GHHSHU XQGHUVWDQGL@®&®RbO MM YWOOXDEOH GDWD IURP FOLH
PHWKRGV H[WHQG VXSSRUW WR ZBHYMWUY\ RRRMWNQHHGY RI ZRUNHUV DQG
QHHG PDLQWDLQ D FRQVLVWHQW RQLSRWM HIHPHMIEFHRXU GDWD DQDO\VL

*2%/6

KERDUG

LVWDQFH UHT

DW LQWHUDFW

SURYLGH DSS
V SURFHVVHV

DQDO\]H WKH SHUIRUPDQFH RI RXRY HBRQWHQRMM RRG DVVLVWDQFH DFWLYLWLHY EHWWH

LGHQWLINLQJ UHOHYDQW WRSLFV IRG RXKEDBXGLHRQUAHY DQG SROLF\ UHFR

6RADA HGD $XGHOAH 3KLOLSSLQHV
ORVWO\ ZRPHQ DJHG EHWZHHQ DQG

EDVHG LQ WKH 3KLOLSSLQHV )DFHERRNSWMVRREHZHT XHVW
2XU &KDWERW KDV KDG

'DWD 7UDFNHG E\ OLJUDVLD
&XUHQW RFDARQ

ZHUH EDVHG LQ (XURS

UXQV DQG

6RADM HGD (QIDIHP HQW
+LJK OHYHO RI HQJDJHPHQW SRVW,
HQJDJHPHQWY LQFOXGLQJ

7\SHRI &ROFHWY  AAXHVY

UHDFWLRSDWHG WR PRQH\ OHQGHUYV

" HVAODARQ &RXQWIHY

IHHUWR 3HHUBXSSRUM LRXSV &RXQWULHV VXFK DV 3RODQG WKH &]HF

ORGHUDWLRQ RI )DFHERRN *URXS &KDW.V RUN6HRRY/
ORVWO\ GRPHVWLF ZRUN IDFWRU\ ZRUN

TUHQGYV LQ +XPDQ 7UDIILFNLQJ DQG -——\\\

7UDOMW 0 HXRGVRI 7WDI I IENQU
&RXQWIHV $IHOAHV 6\ QGEDWV

(YLGHQFH VXJJHVW WKDW5B FRUXRBHWUY PDOWVHNH-GHQWLILFOWHILR QL IRMH H
RIHPSOR\PHQW DJHQFLHV ISYRPLVHVY DERXW MWEDIILFNLQJ VIQGLFDW

*XOl FRXQWWHHMJIJDIJHG LRSSRUWX@®RWEZRVYNLQJIJUHFUXLWLQJ WRHRGRQHM

LOOHJDO WKLUG FRXQWUFRQGLILRQV RU WKHX WIR\ LPSOHPHQW WDU
VFKHPW®OVPHG DW IDFLOLWKOWWHIMWHQ RU FRHUFH WRUMWHMIMKSW WKHLU DH
ODERU PLJUDWLRQ WR (X@QMSHDFFHSWLQJ MRE KIRPEVYWKHP DFFRXQW

PPHQGDWLRQ)

RI FOLHQWY UHDFKLQJ RXW WR XV ZHUH ORFDWHC

H

XQLTXH FRQW

LVVXHV UHSRUWHG ZHUH UHODWHG WR HPSOR\P|

K SHSXEOLF I

FOHDQLQJ D

Q
iV LOOHJDOO\

JHWHG DFWLR
WLYLWLHYV DQ
DEOH

SULRULW\ &DVHV DQG &OLHQM/$VVf4WDQFH
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: HHP S® D WQIH Rl VRRY DQG P HWRGV VR HQIDIH Z IW ( XURSH ERXQG 2): V DIWU WH
GMRYHU XV WIRXJK VRADOP HAD RU KHDU DERXWXYV IWRP  [UHQGY RU LHDMYHV Z KR KDYH

HOFRXQMUHG VP LOUDNXHV

$XWRPDWHG 2Q0LQH &OLHQW

© H HQWXUWH WDW2): V ZKR KDYH DOHDG\ DULYHG LQ ( XURSH DQG Z MK VR VHHN LHGLHW IRU
DEXVLYH UHRUXIVR? HQASWDPAEHV WH. KDYH H SHUHQRHG FDQ HDV® DFRHW DWIMBQRH 7R DFKIHYH
WLV Z H KDYH H SDQGHG WH FDSDELDAHV RI RXUSKDERW-WQRZ LOFOXGHV WH SKRQH QXP EHW/
Rl NH KHS@HV IRUP LIWDQAZ RUINHYY DQG YIFWP V Rl KXP DQ WDI I IENQU 1Q P XGAS®! ( XURSHDQ
FRXQMHV %3 SIRVIGIQI WHUGFDWRQ DQG RWHUEDME IQIRIP DARQ Z RUINHWYY FDQ DOR FRQQHFW
Z W D0 LJUDMRQ 6SHADDMZ KR FDQ RI I HUVBLERUHG DWIMBQRH DV RXVEDHG 1Q WH &KDVERW BZ
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2 XU ( XURSH IRFXVHG 1QIRWP DARQDOFDP SDLIQV DUH GUYHQ E\  UMVHDUK LOMIKW FDUH X@
VHOPMG FROMQWMURP RXUQHZ V DQG SRIR Z DWK DQG VBUHWMG NQRZ BIGIH WKDUHG E\ RXU

WDP RI 0 LJUDWRQ 6SHADDM EDVHG RQ WHUH SHUHQRH Z W FTHQW 7KLY LQFOXGHV IQWIKW

QR FRP P RQ DQG HP HUIQ! WHQGV 1Q WH UHRXIWP HOWMOGXW  7KH FROMQASXEQAKHG E\
RXUWDP DIP VR IQRWP IRWP HU FXUHQWDQG IXW(H 2): V DWD@WRIHV R WHUP LJUDARQ

MXWOH VR (XWRSH KHSIQ) WHP P DNH IQRWP HG GHAMRQV SWRYIGIQ) DSSIRSUDWM

DWIMBORH DQG VDI HIXDUEQI WHP 1LRP LGB DOLHRAKIVR HOASLDPARHY
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7KWIRXIKRXWWH SHURG 0 LJUDMD DWAQGHG VR TXHUHV [LRP Z RUINHWY Z KR H SUAWHG [OWIUHW
QP LJUDWQJ VR RUZ HH DRDHDG\ HP S®\ HG LQ ( XURSH 2 XUWDP SLRP SWD UHVSRQGHG VR WHU
TXHUHY WURXIK RXU GHGIFDWMG ( XURSH ) DFHERRN 3DUH DQG RWHU FKDQQHY : H SWRYIGHG
IIRHG VXSSRUNVDQG YDOXDE®! UHAVRXUFHV IQFXGIQ) IOVIKW IQR UHRKIW HQWSRIAHY DQG
FROWPNGHVILY 1RUL * 2 KHSOHVLQ ( XURSH $GAMRQD® Z RUINHWY KHDGIQI VR RWHUFRXQWIHY
VRXIKWDWIMBQRH ILRP RXU( XURSH 3DUH VHHNIQU | XUMHUJ XIGDQRH

sy

&@OHQW &@QHQW 7\ SHRI
$ WIWDQRH 3LRI LA &RQFHUQ
(XURSH ERXQG :RUNHUMYXURSH )DFHERRN 3DJH
. Z RUNHWY HQ LRXW VR RU
LQ ( XURSH VXSSRUMG ¢ BHAVRWRI : RWN . 53 2
WWLRXIK RXUO LJUDARQ $IHQR ERQFHQV
B6XSSRUNG\ WP 0 RWID GRP HWIF DQG Rl HQTXIUHV
IDARU Z RWN
UHRAHG TXHUHV
e &RXOWIHVRI * gRQH‘ [ HQGHU
. LQGLYIGX DY VXSSRUMG " HWIQDVIRQ RQFHLV
RQIDH WILRXJK RXU( XURSH Rl HOTXWLY
) DAHERRN 3 DJH VSHALLIFD® 3RDQG &] HK SHSXEMF HQT
0 DO ) IODQG 1 R D\
UHVROHG TXHURV &\ SV 5RP DADHF

5 HI XQGV
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AXHULBHWADWHJIRURMW® UL RXWWMNXKHFRVSHQGLQIDFWRWHWKGUOHBAQHQGR@VKH
SURJUHVV RI WKH LOQYHVWLIJDWLRQ DQG WKH OHYHO RI FRRSHUDWLRQ IURP FOLFE
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6RFLDO OHGLD 'DWD DQG 7ULDJH DQG -Q 'HSWK &DVH $FFHVV WR
(QIDJHPHQW  (YLGHQFH BUHOLPLQDU\ $QDO\VLV 5HPHGLDWLRQ

&ROOHFWLRQ 9LFWLP
~-GHQWLILFDWERQHVWLIJDWLRQ/DZ
3URFHVV (QIRUFHPHQW
(IHRUWYV
QYHWI DARQ LV D RXADOWMS [Q 0 LJUIDMDV Z RIN HQDEQQ YIFWP V \R [1®B FRP SOIQW DQG
HOVXUQJ WH DFFRXQWELOV Rl @ERUP LJUDWRQ DARYY SDUAEXDUD DV Z H H SDQG RXUBXSSRUN
B\MMP VR QHZ WHIIRQV : KHQ RXUWDP UHFHYHV IQTXIUHV IQYROIQJ D QHZ HP S®&\ P HQW
DIHQR RUZ KHQ FIHQW DUH XQDE®! VR REVIIQ UHVROMRQ WIRXJK WP S®I FROAMDARQ Z W
UHBNYDQWSDUAHY ZH IQWDM D FRP SUHKHQMYH DQDOMY R WHU FDWH 7KLV P D\ LQYROH D

GHVLBIG H DP LODWRQ RI WH DIHQR V RQIDH SUHVHQRH DQG LHRKIWR HOWP HWRGV

: HXVH D WDQIH R WIFKQITXHV VR J DKHUHYIGHQRH Rl XQDIZ | XOHRXIVP. HOWSLDPAFHY RAFXUIQU
Z WIQ WH P LIUDARQ LRXW ILRP WH 3KIIBSIQHV W ( XURSH 7KH  IQFOXGH WHYIHZ IQJ RIILFDO
HRWGY HJ QAW R GFHOWG HP S® P HQWDIHQAHY DQDOJ Q) SRMQIV 1Q  GHGIEDWMG
) DFHERRN WRE JURXSVWDWZ HP RGHIDM FRQWPAQ] DSSTFDQW Z KR FRP P HOWRQ NRE SRWMQIV

DQG VRIAMQI HYIGHQFH RI' LGB DOSLDPARHV B\ @ERUIQMP HGIDUHY WILRXJ K RWHUVRADCP HGID
FKDQOHY  7KIRXIKRXWWLY SIRFHW ZH P DNH VXIH VR H HIAVH FDXWRQ \R P DIQWIQ WH
FRQIGHOWDONV RI I[QIRWP DARQ SWRYIGHG E\ WH YIPAP V DIP Q) VR SUHYHQWDQ. SRWQUWDO
UHVEIDWRQ DIDIQAMMKHP RURXUWDP  6XEVHTXHOWD WH JDWHUHG GD LV VKDUHG Z W @2

HQIRUAHP HQWDI HOAHV 1Q WH 3KIISSIOHV VXAK DVWH' HSDUR HOWRI 0 LIWDQW RUINHW ' O

DV Z H@DV DELURDG WIRXJK 0 LJWDQW RUNHW/2 11LIFHV 1RURI [ LEDAQYHW DARQ

2 YHUWH SDVM HDU RXUWDP KDV IGHQWIHG VHYHIDOFRP P RQ WDIW DP RQJ' @B DOUHRUXIMLY
RSHUDWQJ 1Q WH 3KIISSIQHV VR ( XURSH P LJUDMRQ FRUIGRU 7KHVH FAKDUDRMUMAEY LOFOXGH WH
SWHGRP IQDQAMRITHIQJ RI IDARY MEV H FHWAYH [HHV FRP SDUHG VR RWHU LHIIRQV DQG WKH
UHTXILHP HQW RU HYHQ FRP SXOIRQ VR WDQUMAKIRXIK D WILG FRXQM  SDUARXDWD 1Q WH
0 LGG®! ( DWEH RUH EHQJ GHS®\ HG VR ( XURSH 1L MRFFXW/



/KH &DVH Rl )LOLSLQR :RUNHL

Q HDWD 0 LJWDVD Z DV FRQWAMG IRUWH [ LUDMMP H E\ D) LGBIQR QDAWRQDOZ KR Z DV WH
YIPAP Rl XQDZ IXCP HMRGV E\ DQ HP S&\ P HOWDJHQR SWRP IMQJ KIP D ME 1Q 3RDQG : W

P LQURQ LOKDEMIQW 3RDQG LV FXUHQMD WH OU HWADERUP DINHWIQ &HQWDODQG ( DWMUD
(XURSH KDV EHFRP H D VRXUAH Rl @ERU [P P LJUDMRQ VIQFH WH IDORI WH 8665 DQG WH
CEHDQ DARQ R IW ERWEHU LHIIP H 1Q WH HDUD V DQG IV QRZ DOR D VRXUHH Rl @ERU
HP LJUDMRQ 5DSIG LHFRYHU [LRP WH P SDAWRI WH &RYIG  SDQGHP IF VRIG HARQRP IE
JURZ W, 1Q UHFHQW HDU/ LHDMYHO BZ @ERUFRW DQG ®Z XQHP S®\ P HOWD@FRQWEX\WM \R
JWRZ 1Q) @ERUVKRURNHV 1Q VHYHIDOHRRY/ LOFOXGIQ) FROVMAKPARQ |RRG VHUYIFH KHD@MFDUH

DQG HGXFDMRQ

7KH @ERU \KRUBUH Z DV H DFHLEEDMG E\ WH GHSDUXWH RI P DQ. 8 NIDIQIDQ Z RUINHW Z KR
UHVKUOHG KRP H Z KHQ 5XWMD LQYDGHG 8 NUDIQH 1Q ) HELKDU 3ROK FRP SDQHV WDWHIHG
KHDYL® RQ WH 8 NIDIQIDQ Z RINRUFH  Z KIFK DFFRXQWG IRUDERXW  SHUFHOWRI WILG FRXQW
QDARQDY QU DQG Z RINQJ 1Q 3RDQG  EHIDQ VR &RN VR FRXQWHY @\H WH 3KITSSIOHV IRU
DGGMRQDOZ RINRUFH  + RZ HYHU EHFDXVH @QIXDIH WDYHODQG YIVD LHTXILHP HQW P DNH W
GLLI LEXOWR | LOYDFDQAHY TXIEND [ LDXGXBIQWHP S®\ P HQADIHQAHY DUH QRZ VBNQU DGYDQUIH
Rl WH VWXDWRQ VR OXLH SLRVSHPWYH ) LGSIQR Z RUINHWY LOWR LG DOKLUQI VAKHP HV' XMQJ VRADO
P HGID DV D VRROR UHDFK WHP

7KHH SDOMRQ Rl RXUO LJIUDARQ 6XSSRUNG\ VWP VR VHBIRMG GHVAMODWRQ FRXQWIHV 1Q ( XURSH
1Q Z W D SDUAEX@U HP SKDWY RQ 3ROQG KDV DARZ HG XV QRWRQD R IGHOW\ DQG
SWRYIGH VXSSRUMR YIFWP V Rl LGB DOUHAXIWAY EXVWDOR VR JDIOQ IOMIKWIQWR WH WM RI WH
@ERUP DINHWIQ 3RDQG DQG DWHW WH H WIQWRI @ERUP LJUDMRQ QHHGV VR WH FRXQM 2 XU
VRADCP HGID DSSLRDAK DOR DARZ V XV VR LQYHVIAI DWW VXVSLERXY HP S&\ P HOWDIHOAHV 1Q @QH
Z W IQRWP DARQ WKDIHG E\ FIHQW RQ RXU QHZ GHGIFDWAG ) DFHERRN 3DJH 6HFRQGDU
UHVHDUK Z H FRQGXPWMG HDUD 1Q WH SURMPAVKDY DOR IQIRWP HG RXUGD VR GD\ ZRWN Z IW(
) LGBIQR Z RUNHY ERXQG VR 3RDQG Z IW WH WDP  EHWMU SUHSDUHG VR P HHWMHU VSHALLE

QHGV

7KH FKDIDAMUMAEY R [UDXGXGIQWKILQI VAKHP HV 1Q WH 3KLISSIQHV VR 3RDQG P LIUDARQ
FRUIGRUGLIHUMDIKWD |URP  Z KDWH WDP  XVXD@ REVHUYHV 1Q $MDQ P LJIDARQ FRUIGRY/ -Q
SDUAEX@U Gl EEXGAHV Z WK 1P P LJUDARQ LHTXIWHP HQW 1Q 3RDQG DQG ( XURSH DAMWH P DN\H
IMHDMHU I RUXQEEHQVHG UHRUXIWAY VR FKDUH YHU KLIK THHV VR YX@HUWDE®! DSSTEDQW VHHNQY
WR ZRW [Q WH FRXQM 1 ROHWHBM/ GXEIRXYV HP S P HQAMDIHQAHY RIWQ XVH WH \DP H
VIPMEY VR VADP  DVSILQ) Z RINHY DQG GMARXWDIH WHP 1LRP 1L0QJ FRP SOIQW  HVSHAD®

Z KHQ WH VAKHP H L.QYROHV WDYH@Q VR D WDQUWRXQM | LUAV



OLRODWLRQV 'REXPHQWHG

7KH P RWFARP P RQ YIRDMRQV DQG DEXVHV HOFRXQWLHG E\
) LGSIQR Z RINHLY LOMQGIQI VR Z RN LQ ( XWRSH Z KIFK RXU
WDP R 0 LJUIDWRQ 6SHADDA KDV GRFXP HQMG DWH
SHUBHADWG E\ P DIARXVHP S&\ P HOWDI HQAHY

1R /IDFN RI D /JLFHQFH

21 DOWH HP SB\ P HQWVDIHQAHY ZH IQYHMDWMG QRQH
ZHH DXWRU] HG E\ WH 3KLISSIQH DXWRUMWHY VR UHRKIW
) LGSLOR QDWRQDY VR Z RINLQ ( XURSH

1R —OOHJDO $JHQF\ )HHYV

0 DQ\ ) LIBIOR Z RUNHW KDYH EHHQ GXSHG E\ LHRXIWMLY LOWR
SD\ IQ) H RIEEMIQAS@FHP HQWHHVIRU MREVIQ ( XURSH Z D\
IQ HAHW Rl WH P D[P XP ®UDODP RXQNVHWE\ WH

3KLISSIOH JRYHLOP HOW

1R SHIHUUDOV IRU 'LVFRXQW

6RP H HP S® P HQAWDIHQAHY HYHQ SLRP IMH GVARXQW RQ
SOFHP HQWHHV VR DSSTFDQW Z KR LHFRP P HQG WH DIHOR
WR 1 UHQGY RUIHDWYHY Z KIEK KDV WH SRWMQWDOR P XG0
WH QXP EHURI YIPWP VRl GHEWERQGDUH

1R '"HFHSWLRQ

0 DIARXV @ERUIQWP HGDUHY SHYWXDGH P LJWDQWZ RUINHY/
W SD SOAHP HOWIHHV XSILRQWIRU RREV 1Q ( XURSH WDW
QHYHUP DMUDOH SD QRZ 1O OwWU

1R $JIJUHVVLYH 7TDFWLFV

6RP H ) LISIOR Z RUINHY/ LHSRUMG DJJUHWMYH EHKDYIRU E\
UHRKIWAY VRP HWUHDWQIQU VR FDQPHOZ RIN SHP MRUYIVD
DSSTEDMRQV 1L DSSTEDQW GIGQWP DNH SD\ P HQW TXLENO®
HORXJK

1R ~GHQWLW)\ )UDXG

9IPAWP V KDYH WHSRUMG WDW UHAXIWAY HVSHADD 1Q

WDQUWARXQMHV VXFK DV WH 8 QWMG $LDE (P ILDMV XVH
SVHXGRQ\ P VDQG | DOH IGHQWN GRFXP HQW

1R -OOHJDO &RPPLVVLRQV
6RP HAP HV | LDXGXBIQW HRXMMY/  GHGXPW WHU RZ Q

RP P WZWRQV ILIRP WH UIHAHSWILYHQ WR WH FDQGIGDWM
Z KIFK W(HH RWIH GRHV QRWH GRWKH VRVODP RXQWSDIG

E\ WHZ RINHU
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o I WH GHGFDWG VXSSRUMRI RXU 0 LJTUDWRQ 6SHADDAW Z H KDYH VXAFFHWMX@ LOWI UDWIG

LOIRUP DAWRQDCFDP SDLIQV WD 1 IENLQJ \A QGIFDM LGHQWIEDWRQ DQG DWMEIQRH LQ WH P LJUDWRQ
FRUIGRUILRP WH 3KIISSIQHV VR ( XURSH LOR RXU GDI® RSHIDWRQY 9YHERZ 1V DQ LO\ADWYH

FDVH WODWRXU WDP  IGHOWIHG DQG VAUHHQHG BDGIQJ VR VXEVHT XHOW LQYHVAS DARQV E\
DXWRUMAV 1Q WH 3KITSSIOHV + RQJ . RQU 6$5 +. 6$5 DQG 3RDOG

$ WIQUIFDQWQXP EHURI ) LOSIQR GRP HVWF Z RINHWY UIMGIQJ 1Q +. 6$5 DV Z HGDV VRP H 1Q WH
3KIISSIOHV DQG RWHU FRXQMHY Z HH GHRHYHG E\ D GXEIRXV UHRKIWP HQMMKHP H \WDW
RITHHG HP S®\ P HQARSSRUXQMHY 1Q 3RDQG 7KH LHAKIWP HOWSURFHW SUP DU® VBLIHWG
DSSTDQW RQIDH DQG WILRXIK WH DIIlIDWG FRP SDQ\ 1Q +. 6$5 Rl D 3ROK HP S® P HOW
DIHOR  $IWUSD\ LQJ SOFHP HQMHHV Rl XS \R +. W ) lGSIOR FRRUGIQDRY/ D IHZ

Z RUNHWY Z HH SOFHG Z IW DQ HP S&\ HUDQG VHQMWR 3ROQG + RZ HYHU WH P DRUW Rl WHVH

SRVVRQV VXLOHG RXVWR EH QRQ H IMMQWDQG WH DSSTDQW Z HH QHYHUGHS®\ HG WR ( XURSH
QRUGIGWH UHAHLYH D UH XQG RI WH LOFXUHG FRW

$OKRXIK VHYHIDCDUHW UHDWG VR WH VAKHP H Z HUH P DGH LQ WH VXP P HUR Q+. 6$5
SOFHP HQWWHWYIEHV KDYH FROWOXHG -Q 1 RYHP EHU Z H UHYIHZ HG WH FDVH EDVHG RQ QHZ
FRP SOIQW DQG GHW EDVHG UIHVHDURK VR H S&RUH | XUMHU RSSRUMQMEHV | RUUHP HGIDWRQ DQG
HQIRUFHP HQWDFRLRW WH GLIHHQWMUVGIPWRQY $SDUVILRP 1P SGP HOWQJ DQ DZ DUHQHW
VWDWI\ RQ VRADOP HGID WR Z DD DVSIUQJ P LJWDQWZ RUINHY DIDIQWXMQI WH VHUYEHV R
WHH DIHQAHY Z H KDYH Z RUINHG VRZ DUGV HQUXUQI \WWDAWYIEWP \ UHFHLYH UHP EXUMHP HQMRU
WHUIHAV 7R WL HQG RXUWDP IGHQWIHG QHZ UHSRUAMY FKDQOHY 1Q WH FRXQMHV Z KHH
WH 3ROK DIHQR LV UHIMMHG DQG RSHIDMV DQG VXEP MWHG D FRP SUHKHOWYH ELQGHURI
HYLGHQPH VR FRP SHWIQABRFDCDXWRUMAY | RUWH SHUSHADVRUY VR EH GX® LOYHW DIMG

$V D UHVXOVWH +. 635 EDVHG DIHQR ®VMW DFRHGMIMRQ |LRP 3KLISSIQH @ERUDXWRUMHY
IQ +. 6$5 DQG KDV LQMDWG WH SIRFHW Rl LHXQGQJ VRP H Rl WH YIFWP V UMMGIQ) WHH
) XUMHP RUH DIWU D P HHMQI Z IW WH 3KITBSIQH (P EDWA 1Q 3WDIXH WH 3ROK DIHQR
H SUHWWHG W Z IGQIQHW VR XQGHUR WH DFRHGMMRQ SWIRFHW E\ WH ' 0: 7KWV
DFRLHGMMRQ Z RX@ DIRZ WHP \R GUD® HP S@ ) LABIOR Z RINHWY LQ ( XURSH Z KI®I DAKHUQJ
W WH HIXOMRQV HABEQKHG E\ WH 3KIGSSIOH JRYHUQP HOW $GGMRQD® WH  KDYH
FRP P LWMG \R SLRYIGIQU VHWIBP HOW VR WH YIEWP \V/

© H EHIHYH WDMMLY GXDODSSWRDAK Rl GAWIULHQFH DQG DGYRFDR. |RU UHP HGIDWRQ FDQ EH
UHS@FDWG DQG XWI} HG DV D EHVWSIDPARH |RU DGGLHWMQI RWHU LOWBQRHY R AIRW ERWGHU
LEBU DOUHAXIWR HQW HVSHAD® WRWH BUHAQI ( XURSH 6XFK FDVHV FDQ EH FKDBBQILQU R
VDFNGB! GXH VR WH QMDA Rl GUDOIWDP HZ RUNV DQG WH LQYROHP HOWRI YDURXY DXWRUAWHY
Z RUBZ IGH
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