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J DWHUGDVD DQG RIMHULGQ RWP DWRQVR DWHW.J IDQMH SIRIUDP R SDWR (DG
SHURWP DQFH 5HYIHZ VV DUH KHG | RUWH & OWUIRR PSWHWP HONGFR ) 6\ WP &/$66
T )YREXV $WD2 (H DQG) RRXVSWD 7ZR 2 +6 XVHVWH 1Q R PDWRQ FR GG GXUQ)
UWHYHZ VR XQGHWADQG WH J IDQMHVDSSIR BK VR SURIUDP GAMI QDQG VHYEHY 7KH

1 RUP DWROLY DOR XVHG R HYDGDW WHUSHUR PIDQFH DQG FR @0OR X' SUR JDP
IP SURYHP HQW/

)< &/$66 1
7KH3WH . & DWRRP $\WHWP HOABFR I 6\ WP &/$661 LIVDOR EHYDWR QRR O
XVHG VR DQDO] H DQG DWHWWH H THAWY BHWR IlQMDPWR QEHE HHOFKIGHO DQG
\WDFKHWY IO SUFKRROFOMAY ' DB IRP &/$66T R BHYDWR YFDQEHXHGIR O
YDUHW R SXUBRVAV IGFOGQ) SIRHWR QGEHY BR B HOVSIR IDP 1P SR YRHOW

SRIF PDNQJ DQG P RQRUQY

)< ) REXV$S WD 2 GHO RQWRUQ) 3URRFRO
3XSRH ) RFEXV$ WD 2 (HIVDQRSSR WQW IR UDOMAVR GVFXW WHUSUR] IDP
GHMJQ P DQDJ HP HQADQG J RYHIDGFH VKPR 7KIVIR RVDUWD IVGHMI GHG \R
GHYHBS DOXQEHWWEQEQ) R HDFK JWIDOMHVIR XEDUWR QR ISR IDP \HYIFHV
* (IDOMAVZ LOGHVFUEH DSSURDFKHVVR W LQ) WKPWUH SR IDP GHMI Q KHDAM
\HWYEHV | DP 1O \HYEHV |MFDOGQ UIDWKRMUM DQG SIR IDP JR MUDQFH

)< ) REXV$UHD 7Z R0 RQWRUY) 3WIRRFRO
3XSRH ) RFEXV$ WD 7Z R IVDQRSSR QW IR UWDQMAV\R GHP R QDM \WHU
H | HAYHGHWIQLP SBP HQA D KUK TXDOV SURIWDP VR SUR FR MSR MYH RXARR AV
DQG VFKRROHDAGHW | RUFKLGUHQ DQG WHUI DP I@HV 7KIVIR RVDUHD IV GHWI GHG \R
EURDGHQRXUXQEHWWEQEQ) R FDFK J IDQMHV SHURWP DGFH DQG VR GHWLP ICH 1L
SURI UDP VDUH P HAWEY \WH UHTXWHP HOVR IWH +HDG 6\BUNBLR IDP 3HUR PDGFH
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7TUW&E&RXQW + HDG 6\ DUD + HDG 6 VBBIAKWA) HY WH 7 HDFKLQJ 6WDMAILHV* 2/ p
76*2/' p $WHWP HOWR P RQWRUDQG VXSSRUNKIGUHQV JURZ W DQG
GHYHBSP HOADRLIRW QLOH NH\ DUHDV 6RAD] P RWRQDO3 K\ MEDO/ DQIXDIH
&RIQWH / MADR 0 DHP DWFV 6FHQAH DQG 7HKQR®J\  6RADBWWMGHY DQG 7KH
$UV 7KH DAHWP HQW REMPWYHV DQG GIP HOVMRQV DUH FRVHO DDIQHG Z W WH
+ HDG 6VIDUN DUD / HDUQLQJ 2 XVFRP HV) LDP HZ RIN +6(/2) HQXUQI WDW
RXURQIRIQI DAVHWP HQASLDPWAHY GILHRVD LH GRWMH H SHRBMRQV RXVEIDHG 1Q WH
IWDP HZ RN
2 XU6FKRRGb HDGLOHW * RDA DUIH GHUYHG ILIRP ERWWH + 6(/ 2) DQGWH
GRP DQVDQGREMPRHVZIWIQ76 * 2 /' p  7TKHVH JRDY I XICH RXUWDRKIQJ WDP V

1Q VXSSRUMY FKITUHQV GHYHBRSP HQEICSURI UMW DQG HQVXUQ) WH DUH RQ D SDIK
VRZ DG BQJ WP VIXFRHW

7HDFKLQJ 6WDVIILHV* 2 /' p DWHWHV FKIGIHQV NORZ BIGIH W@ DQG
EHKDMRWDARRW  UHVHDUFK EDVHG REMIPVYHV DQG GLP HOVIRQV 7HDFKHWY/
JDMHURQIRIQ) REMPWYH GRAXP HQBMWRQ WURXJ KRXVWMH VAKRRO HDUDQG HOWMU
WL HYIGHQPH LOR HDFK FKIGV RQTH SRUARIR YDVHG RQ WHVH HOWHY WH Vi VMP
JHQHDMV GHYHRSP HQEODAV \WDWQGFDM Z KHWHUD FKIG IVEHRZ P HHQJ
RUH[ FHHGLQJ Z IGHD KHG H SHABWRQV IRUWHUDIH JURXS
7KURXIKRXVWNH VFKRRO. HDU W(UHH DAHWP HOAFKHANSRIQV Z HH
FROGXPMG  IQWH) D@: LOWAU DQG6SUQ] R FDSVWUH HDFK FKIGV
GHYHBSP HQEQIURZ W RYHUWP H $WHDRK FKHRNSRIQMMDRKHLY 11QD0 HG WHU
GREXP HQBMRQ DQG DWHWP HOQADAIY 7KH ( GXFDRQ &RRUGLODVRUWHQ
FRP SIGIG WY GD® IQR 6QDSVKRWE HSRUN Z KIFK SURVIGH D FRP SUHKHQUYH YIHZ
Rl FKIG RXWRP HVE\ ERW GHYH®RSP HQVIDCDUHD DQG LQGLYLGXDO
REMIPVYHV GLP HOVIRQV
+ KIGI WH 6 QDSVKRVE HSRUAY HVSHAD® YDXDE®! GXUQ) WH | LUV
FKHFNSRLOWR IGHQM HDUD GHYHERSP HQEAQHHGY DQG LOWMKPANRQDAREXY DIHDV W
UHP DIQV D FUMFDORROMURXIKRXVWMH\ HDU VWKHSVWH ( GXFDVIRQ 7HDP P RQVMRU
SWIRILHW IGHOWA SDWMLDY DQG SURYIGH VLI HWG FRDFKIQ) WDIQIQ) DQG FOMARRP
VXSSRUN EDVHG RQ HDFK FOVMRRP V XQIT XH GDVB
7KIV( QG Rl <HDU5 HSRUASUHVHQW D I X@BIEMUH R FKIGUHQV GHYHBSP HQEO
SWRIUHW DRLRW\KH SLRIUDP B\ FRP SDUQJ IHVXGV ILRP DOWUHH FKHANSRIQV W/
LHBPW WH FXP XOWH [P SDPARI RXUFXUIEXGP  LOWKXPAWRQDCSLDRWAHY DQG
SIRIDP  Z1GH VXSSRUNA VIMP V1Q DGYDQRQ) FKIGUHQV JWRZ W DQG UHDGIGHW IRU
IXVMUH GDLQIQY]



' HP RIJWDSKLFV$ QDOWY ) DD: LOWAU DQG 6SUQI &KHFNSRLOW
7KURXIKRXVIMH SWRIUP \ HDU 7U&RXQW + HDG 6VBUA{ DUD + HDG 6VBUN
DWHWHG FKIGIUHQ GXUQI WIUHHFKHANSRIQWV ) D@ FKIABLHQ @ LOWHU
FKIGLHQ DQG6SUQ]  FKIGBUHQ : KLIGHWH VRVBARXP EHURI FKIGUHQ DAVHWHG
GHRUHDVHG 1Q WH 6SUQJ WH GDVD \AMOSLRYIGHY P HDQIQIIXQQUIKW LOR WH
SRSXOWRQ VHIYHG DQG SRIMQWDAP SDRW RQ FKIE RXWRP HV

SUEEYMEE #, B ON»OEAaY | r Aa™U ZOUA=
O UM e ©% UM O™ »OE-Aa¥ ©™ »OE-Az¥
& e T A, ¥ A, M A, ¥
#TE | I T | Iy BT | I
V. e 340 »¥ 340 »¥ 340 »¥
’ r O4™ r OA™ r O4™
S0 i ) YO, Av ¥ ) YO, A« ¥ ) YO, Ay
BE&a) YO A« EU BE4) YO A« EU BE4) YO A« EU
475°. S 74 Y r HOEEA #HZSY r -$CEEA HZSY r OEEa,#HZSY
o™ GOy WM %¥ AHOYT UV 0¥ AHOY WM 0¥
YYVPS () o ™ © 1Ry Aoy © 1B AnTey © 1B Aoy
SUA (i Aaé o™ Ac3arey Ac3aoy A3y
T ’ 20, Axex 20, A-vex 20, Axex
' HP RIWDSKLF $QDOWY ) D@ : LOWAU 6SUQJ &KHFNSRLOW

YOVHG RQ GHP RJWDSKIE GOV FRIPMG GXUQJ WH ) DO [OWU DQG 6SUQJ
FKHANSRIQW VHYHUDOAHQGY DQG WKILW FDQ EH REVHUYHG LQ WH SURIIBI R FKLGIHQ
VHIYHG 7KHVH FRQM] WDA DRRWY KHS VKDSH DQG IQRWP WH IQMSUHVBARQ Rl WH

SIRIIMMRQR! KIS RXWRP HV RYHUWP H
) XFWDMRQVLQ 1 XP EHURI &KLABUHQ $ WHWHG

)D®  KIGUHQ
L IOMU KIGUHQ
6SUQ)  FKIGHY
&RQFONMRQ

7KHIQFUHDWH ILRP ) DOR :  IQMUH GV JURZ W, 1Q HQUR® HQADQG RUIP SLRYHG
DWHWP HONFRP SGMRQ LDWV + RZ HYHU WH WEVWBQWDAGELRS 1Q 6SUQ) FDQ EH OUIHOD
DMIEX\WMG VR CDMUDCSLRIWDP \MUQRYHU  SDUAEXOUD 3WH . FKIGHQ H W) WH
SIRILP  DQG QRAQHRHWDU® D GHRIDH 1Q SDUNASDARQ $FFRUGEIQ) R &KITG3 OV
5HSRUV ( QIR® HOWTXLORYHU DQXP EHURI 3WH . \AXGHQW H WG WH
SWRIWDP SURUVR WH IIODOFKHANSRIQWZ IQGRZ. - $GAMRQD®  SHU7HDFKIQ) 6WDWMIIHV
IXIGDOFH RQD FKIGUHQ Z W 11QDTD HG DOG FRP SGMW GV DALRW DOHBPMG SHURGY
DSSHDULQ VODSVKRWHSRUN 7KLY DXVRP DGV VMP  EHKDYIRUP Di IXUMHUH SOIQ

WH UHGXAHG FRXQWO 6SUQJ DQG WKRX@ EH VIINHQ LR DHHRXQWZ KHQ FRP SDUCQJ
DJJWHI DM GO\



* HOGHU' DAMLEXVIRQ 5HP DLQV &ROVMMQVD YDMQFHG
0 DO
) HP DO
&ROFOMRQ
$ WZE®! JHOGHUGMMEXWRQ DFURW D@FKHANSRIQN HQVXUHY FROMMMOR. [Q VXEJURXS
FRP SDUMRQV 7KHVIIKWP DBI P DIRUW IV FRP P RQ 1Q HDUD FKITKRRG SRSXOMRQV DQG
P D FROMEXWM R GLLIHHQFHV [Q DUIHDV @\H VRADOHP RWRQDAGHYHBRSP HOWDQG VHD
LHIXOMRQ
* LDGXDOBKL W LQ 5 DFLDODQG ( VKQLE 0 DNHXS
5DFH
%DFN ' HRAUHDVHG ILRP ) DOWR 6SUQ
- KV ' HRUHDVHG ILRP © IOMU R 6SUQ]
$P HUFDQ,QGIDQ $ @WND 1 DVIYH 5HP DIQHG WDG. DV
( WQEW
+ LVSDQLF ,QFUHDVHG ILRP )DQ IQMU R 6SUQJ
1 RW+ LVSDQLF RU/ DQR ' HAUHDVHG ILRP © QMU R 6SUQ
&ROFONMRQ
. KIGI RYHD@DADIDOG HMQE UHSUVHOBMWRQ UHP DIQV UHDWHD FROUMMOWNH
P RGHVWQRUHDVH 1Q + IVSDQIE FKIGUHQ LH GFW D JUDGXD@® GLYHUL [Q) SRSXOWRQ
7KHVH VKILW VXSSRUAKH QHHG | RUPXE@DTD® UHVSRQWYH SUDPWAHV DQG ELTRIXDO
FRP P XQUEDWRQ VADWAI lHV Z WLQ FOMULRRP V DQG | DP 1® HQIDIHP HOAH IRUV
6@ KW QFUHDVH LQ &KLABUHQ Z WK ,) 63VDQG' HFUHDWH LQ ,( 3V
© WK ,) 63 ,QRUHDVHGILRP - IQMUWR  6SUQ
C MK,(3 ' HUDWGILRP  )DOW  6SUQ
&RQFOXMRQ
7KHXSZ DGWHQGLQ,) 63V VXIJHVV [P SURYHG HDUD [GHQWIEDWRQ DQG UHVSROWH IRU
LQIDQW DQG VRGGBLY 0 HDQZ KI®! WH VDI KWGHFEEH 1O ,( 3V DP RQJ SUVAKRRBLY P D,
LH GRWARELD DWRQ 1Q SUHVAKRROH HILDY WDQVMRQY RXRI WH SLIRILDP  RUIP SLRYHG
HDUD IQMUHQWRQ RXWRP HV SURUVR UH HUDY
BKLUVIQJ $IH* LRXS 5 HSUHVHQVIDMIRQ 7RZ DUG <RXQIHUS$ JHV
3UHVFKRRO  * LHHQ%DQG ,QFUDVHG ILRP ) DOWR 6SUQJ
3WH. %XHUDQG ' HAUDHGIWRP )DOWR  6SUQ
7RGGMI/ 5HG 2 IDQIH <HIRZ %DQGV ,QFUHDVHG RYHDDHVSHAD® DP RQJ
\HDURGV <H®Z IWRP ) DOWR 6SUQ
&ROFOMRQ
7KH FRP SOM DEVHQRH Rl FKIGUHQIQWH 3WH . %0XH EDQG GXUQI WH 6SUQJ
FKHANSRIQWY GILHAVD TNHG VR GRFXP HOWIG HDLO H] W DQG WDQUURQY RXVR! WH
SIRILP DVFRQILP HGE\ &KIT33V5HSRWY $GEMRQDD® 7HDAKIQ) 6WDWILHV
UHSRUMY @JIE RP W FKIGUHQ ILRP  JURZ W DQG VQDSVKRWHSRUN 1L FKHANSRIQAGDV LY
P MMQI RUQRWIQDD HG IRUDQ. SHURG 7KLY H SGIQVWH GMAHSDOR. DG VKRXG QRW
EH LOMSUHWG DV D VHYEH RUDWHWP HQAIDS 0 HDQZ KIB! WH IQFUHDMQI QXP EHUR!
VRGGBLY DQG 3UMVAKRRO  FKIGUHQ LHBPW WH SLRIUDP VJIWRZ IQ) HP SKDWY RQ
VHMQI \ RXQIHUDIH JURXSVWURXIK H SDQGHG ( DUD + HDG 6VBUWFOVMARRP V DQG DIH
DSSURSUDWM FXUIEXG(P VXSSRUN



* LDGXDO,QFUHDVH LQ' XDQ' DQIXDIH / HDUQHWY
(QIOK ' HAUHDVHG VDKWD ILRP W
6SDQMVK ,QFUDHGILRP R
&ROFOXMMRQ
S$OMRXIK IMOD VP DOBURSRUARQ WH XSZ DUG WHQG 1Q 6SDQMK VSHDNQI FKIGUHQ
XQGHUIDHVWH P SRUBQFH R YAVXDORXHY GQIXDIH P RGHIQI VADWILHY DQG
IOMOWRQDO/XSSRUNRUGXDODQI XD H BDURHLY Z IWIQ WH FOMRRP

2 YHID@ERQFOMRQ
$FURW DOMUHH FKHANSRIQW WH GHP RIWDSKIE SWRIGIRI FKIGUHQ VHUHG B\ 7UL&RXQW
+ HDG 6VBUADQG ( DUD + HDG 6VBUNHP DIQHG WE®I Z WY QDMUDOADQUMRQY WLRXIKRXW
WH\ HDU 7KH 6SUQJ LHGXPURQ LO VRBDWHAR HON  SDUNEXOLD WH DEVHQFH R
3H. AKIGHY VDUHVXGR WP HO SIRIP H W DQG \WFKQIEEDOFROADION Z IWIQ WH

* 2/ UHSRUMY VIVIMP  QRWD OFNRI GV FRPARQ RUHQIDIHP HOW, QFUHDVHVIQ

VRGGBLY ,) 63V DQG 6SDQMK VSHDNQI FKICHUHQ VIXJJHWIKH SURILDP 1V UHDRKIQJ

\ RXQIHU P RUH GLYHWH SRSXOWRQV DQG P DQEIQQ) VWRQI DOIQP HOAZ W HDLO
LOMIYHNRQ DQG VAKRROHDGIOHW SURIMAV 7KHVH WHQGY DUH FUWFDO RUIOMLSUHW

FKIG RXVWRP HV DQG VKDSIQU IXWMUH SIRILDP SOQQQ) UHVRXUFH DBRFDARQ DQG

IOWMAKXPARQDARFXV



) D@ - LOWU DQG 6SUQJ 7DE®I &RP SDUVRQV
QWH IRTZ IQJ VJEGN DFRP SDUMRQ LV SUHVHQMG EHVE HHQWH) DO LOWAU DQG
6SUQI AKHANSRIQASHURGY DAIRWM[ N DUHDVRI GHYHBSP HQABRFLDO( P RVIRQDO
3K\ VIFDO/ DQIXDJH &RIQIVYH / MALDR  DQGO0 DVKHP DVEV 7KH GDVD LH BPW WH
LRXQGHG SHUFHQVDIHV Rl FKIGHQZ KR DIHEH®&Z P HHVQJ  RUH[ FHHGLQJ WH
Z IGH® KH@G H SHAVIDVRQV IRUWHUDIH JWRXS 7KLV FRP SDUIMVRQ SLRYIGHV IQUIKWQR

GHYHBISP HQECSLRI UHW RYHUMP H DQG KHBV JXIGH IOVMKPRRQDCEOQQIQU DG VLI HWG
VXSSRUN
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$VVKRZ Q1Q WH WE®N DERYH WH FRP SDUVRQ EHE HHQWH:  [OMU DQG 6SUQ]
FKHANSRIQAGD VKRZ V FROVIQXHG GHYHMRSP HQVIDCSLRIUHW IQ P RWMGRP DIQV
DAMRXIK WH DM Rl JURZ W YDUHV E\ DUHD 7KH GDVB IQGFDW RQIRIQJ [P SUIRYHP HQW
1Q FKICGUHQ P HHWQ) RUH FHHGIQJ Z IGHD KHG H SHABMRQV HVSHADD 1Q @QJIXDIH DG
P DViKHP DVIFV GHVSIW DIHZ DUHDV Z KHIH FKIGIUHQ EHBZ. H SHABMRQY VD KW
LOFHDVHG 7KHVH WHQGY LH BPVERW WH QDMUDCSLRIUIHWWRQ Rl GHYHBSP HOWDQG WH
1P SDPAR! LOVWKPWRQDOMIDMI IHV DQG FOWRRP G\ QDP IFV GXUQJ WH VHRRQG KDDRI
WH\ HDU
BRFLDO( P RARQDO HYHARSP HOW
6MKWORHDH &KIGUHQEHBZ H SHABMRQVIRHILRP R
&KITUHQ P HAWY) H SHABWRQV GHRUHDVHG | LRP W Z KIGI WRWH H FHHAQJ
UHP DIQHG LHDWYHD IMDG, W
, QWALBLHVIDVIRQ * LRZ W 1Q WL GRP DIQ KDV BIYHBIG SRWME® GXH VR HQR® HOW
WLORYHURUWDQVWRQY &RQMDXHG IRFXV RQ HP RURQDAHI XOMRQ DQG VRADON IV
UHRP P HQGHG | RUWRVH FKIGUHQ WD LQEH UHMURIQ) FROWDXIQ) Z MK WH XSFRP 1QJ
SWRILP WP
3K\ IFDO HYH@RSP HQW
6P DOQFUHDH IQ FKIGUHQ EHBZ H SHAIMRQVILRP R
&KIGUHQ H AHHAQ) H SHAVBMRQVUHP DQHG KUK DW VUKW GRZ QIWRP
Z KIBI\WRVH P HHWQ H SHRBMRQV GHRUHDVHG I LRP R
, QUALBUHVIVIRQ :  KIBI SK\ MEDAGHYHBSP HOAHP DIQVVARQ) M KWQRUHDVHV 1Q
FKIGUHQ EHBZ H SHABMRQVP D EHWHG\WR WHIQO] RI \ RXQIHURUQHZ ® HILR®IG
FKIGUHQ 5HQIRUIAQ] 11QH DQG JLIRW P RIRUSIDRWAH Z LOVXSSRUNFRQWXHG SLRILHWIQ
WH XSFRP LQJ SIRILDP \MP



/ DQIXDIH' HYH®RSP HQW
3RIMYHWHQG &KIGBHQ EHBZ H SHABMRQV GURSSHG ILRP W
7KRWH H FHHEQI H SHAVBMWRQV IQFUHDVHG | LRP W

,QUALBUHVIDMIRQ 7KLY GRP DIQ VKRZ VVVXWMIIQHG P SLIRYHP HOMQGIFDAD] \VARQJ
VXSSRUNRUOQIXDIH GHYHBSP HOMORFDEXDOY OAMQQ) DQG H SUAMYH OQIXDIH

DR/ DSSHDUH | HARYH DG VKRX@ FRQWDXH
&RIQMYH' HYHIRSP HOW
QFUDH IQ FKIGUIHQEHBZ H SHRIMRQVILRP R
&KIGIUHQ H FHHGIQI H SHABMRQV VW KW GHRUHDVHG I LRP R
, QULBUHVIDMIRQ 7KLY FKDQIHP D UH BPWAKLW LQ HIUR® HOWDQG DAMHWP HOW R
QHZ HURU\ RXQIHUFKIGUHQ &RQMDXHG IRFXVRQ SURP RWJ LHDVRQQJ P HP RU
DQG SLIREGP VROIQJ IV QHHGHG HVSHAD® | RURKIGUHQ QHHGEIQJ P RIH VXSSRUNRU
WH XSFRP IQJ SLIRILDP \WMP
/ IVALDR\
SKIGBUHQ EHBZ H SHABMRQY GLRSSHG | LRP R
7KRVH P HAWQI H SHABWRQY LIRVH \R ZKIGIH AHHAQ) GRSSHGILRP R

, QUALBUHVIDVIRQ : KIB! 1HZ HURKIGUHQ DUH VWXJJ @Y 1Q QMDA [HZ HUDUH DOR
H FHHAQJ EHQRKP DUV 7KLY FKDQIH P D IH BPWAKILW 1Q HIUR® HOWDQG
DWHWP HOW R QHZ HURU\ RXQI HUFKIGUHQ
0 DVKHP DVIFV

SKITUHQ EHBZ H SHAVBMWRQY GHRUHDVHG VDKWY [ URP R

7KRHH FHHGQI H SHAEIMRQVGHFEQHGILRP. R ZKIBIP HHWY
H SHREMRQV IRVH R
, QUALBUHVIDVIRQ ) RXQGDWRCDCP DWW WN@ DUH 1P SURYIQT IRUP RANFKIGILHY
DAMRXJIK WH GRS 1Q H FHHGQI VXJIHW IHZ HURKIGHUHQ DUH SXVKIQI EH\ RQG

EHQFKP DNV RUVKLW 1Q HQUR® HOADQG DWHWP HQW Rl QHZ HURU\ RXQIHU
FKIGUHQ &RQMDXHG IOMIUDARQ R P D UFK H SHUHQRHV IV NH,
2 YHLD@sXP P DU
7KH 6SUQJ FKHANSRIQAGD \VKRZ WDAP RWIKLGIHQ DUH P HAWY) RU
DSSURDAKIQ) GHYHBSP HQECH SHABMRQY DRIRW DD GRP DIQV : KIBIVRP HDUHV
QH@QIXDIH DQG P DVKHP DVIFV UH BRANFRQADXHG SRWYH P RYHP HOAWRWHU
DUHDV VXK DV FRI QIVIYH DQG SK\ VIFDOGHYHRSP HQMWAKRZ HG VDI KWHVEDANY ONHD
IQOHQPHG E\ HQLR® HQWXLORYHUFDXMQ) P MMQ) GD 1Q WH RGHUDIH JURXS
' HVSIW WRVH VKLW WH SLRIWDP KDV HIHPRYHD VXSSRUMG FKIGUHQV VFKRRO
UHDGIGHW WN@ WILRXIKRXVWKH\ HDU 0 DIQWIQIQ) GHYHBSP HQW® DSSLRSUDM
HQDIIQJ LOMKPARQ Z W DAMOARQ R ERW! | RXQGEDWRQDIDQG HQUEKP HOWOHHGV
Z IOKHS HOVWXUH OV VXFRAHW | RUDGBDUOHY
7KH IRGZ 1Q) YIVXDW LOF(GH \E R JUDSKY LHSUHVHOWD) WH ) DO : QMU
DQG 6SUQ] CDW \KRZ 1Q) WH SHIFHQRUH R FKIGUIHQ EHBZ P HAWQJ RU
H AHHGEIQ) WH Z IGHO KHG H SHABMRQV DRIRWM[ NH DUHDVRI GHYHBSP HOW
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'DWD 6XPPDU\
7KLV LV D VXPPDU\ Rl XSGDWHG GHPRJUDSKLF LQIRUPDYV
WKH IDPLOLHV OLYLQJ LQ SRYHUW\ LQ WKH 7&+6 (+6 VHL
UHJDUGLQJ WKH GDWD UHIHU WR WKH IXO0 WH[W
'HPRJUDSKLFV
+ROPHV &RXQW\ SRSXODWLRQ VKRZV D GHFUHDVH EXW V
LQ :DVKLQJWRQ DQG :DOWRQ &RXQWLHV ZLWK PXFK Rl W
VRXWK RI '"H)XQLDN 7KH QXPEHU RI 6SDQLVK VSHDNLQJ
WKUHH FRXQWLHY 5HFUXLWPHQW LQ DOO DUHDV QHHGYV
RI VLQJOH SDUHQWYV IDPLOLHV RQ 61%$3 DQG SR
7KHUH KDV EHHQ D VOLJKW LQFUHDVH LQ SRSXODWLRQ
E\ 7UL &RXQW\ +HDG 6WDUW 'DWD VKRZV. D ODUJH LQFUF
':DOWRQ &RXQW\ DQG WKH SURJUDP ZLOO QHHG WR FRQV
EL OLQJXDO VWDII WR DVVLVW WKH IDPLOLHV LC

(FRQRPLF :HOO %HLQJ
'DWD IRU SRYHUW\ OHYHOV ZHUH QRW DYDLODEO!
SRYHUW\ OHYHOV GR QRW UHIOHFW WKH ULVH LQ LQI
H[SHULHQFLQJ

7KHUH KDV EHHQ D VKLIW LQ HFRQRPLFV DV RYHUDOO S
IDPLOLHV VWUXJJOH WR SD\ PRUH IRU UHQW IRRG DQG
DQG :DVKLQJWRQ FRXQWLHYV KDYH D KLJK QXPEH!
GLVDGYDQWDJHG IDPLOLHY DQG WKLV SURJUDP ZLOO Q
WKH QHHGYV RI WKH IDPLOLHY DQG FRQWLQXDOO\ XSG
FRPPXQLWLHYV WR HQVXUH WKDW IDPLOLHV FDQ FRQWD

+RXVLQJ
+RXVLQJ FRVWY FRQWLQXH WR EXUGHQ KRXVHKROGV DG
KRPHOHVVQHVYV LQ DOO WKUHH FRXQWLH\
7KH JORULGD 'HSDUWPHQW RIl (GXFDWLRQ UHSRUWYV D
KRPHOHVV FKLOGUHQ IRU WKH VEKRRO \HDU 6H"
PDGH WR REWDLQ PRUH LQIRUPDWLRQ RQ WKH QXPEHU
VHUYLFH DJHQFLHV EXW RQO\ ZDV WROG WKDW WKHUH
KRPHOHVYV LQ WKH VHUYLFH DUHDVY ., DOVR DWWHPSWHG
ZKR DVVLVWV WKH KRPHOHVYV DQG FKLOGUHQ LQ WKH 0

UHVSRQVH




(DUO\ &KLOGKRRG %LUWK WR )LYH
+ROPHV &RXQW\ KDV WKH ORZHVW HQUROOPHQW LQ 31
VFKRRO FKLOGFDUH KDV QRW UHFRYHUHG IURP WKH SDQ
7KH QXPEHU Rl 3UH . HQUROOPHQWY KDYH QRW YDULHG
DOWKRXJK VHYHUDO &KULVWLDQ EDVHG SURJUDPYV DUH
IRXU \HDU ROGV

&KLOG :HOIDUH
7KH KLIJIKHVW SHUFHQWDJH RI UHPRYDOV ZHUH FKLOGL
QXPEHU RI WHHQ PRWKHUV FRQWLQXHV WR ULVH 7KH J
SDUHQWDO VXEVWDQFH DEXVH
6XEVWDQFH $EXVH LV DQ XQGHUO\LQJ FDXVH RI PDQ\ FD
UHPRYHG IURP WKH KRPH 'UXJVY DQG DOFRKRO FRQWLQX
IDPLOLHY DQG FROQWLQXHG VXSSRUW DQG FROODERUDW
HQFRXUDJHG 1DUFDQ LQIRUPDWILRQ VKRXOG EH DYDLC
SDUHQWY KDYH WKLY UHVRXUFH DQG NQRZ KRZ WR REWI
RUD IDPLO\ PHPEHU

+HDOWK DQG :HOOQHVYV

0DQ\ ZKR UHFHLYHG OHGLFDLG GXULQJ &29,' KDYH QRZ C
DUH KDYLQJ GLIILFXOW\ REWDLQLQJ KHDOWK

BWUHVVY GXH WR HFRQRPLFDO LQVHEXULW\ FDQ DIIHFW
WKH SURJUDP ZLOO KDYH FRQWLQXHG DZDUHQHVV RI D |
QHHGV W LV LPSRUWDQW WR PDLQWDLQ KRPH YLVLWYV
ZLWK WKH IDPLOLHV WR HQVXUH WKH ZHOO EHLQJ RI W
FROQWLQXH WR EH HGXFDWHG RQ WKH LVVXH RI GRPHVW
KLJK QXPEHUV UHSRUWHG LQ :DOWRQ &RXQW

JRRG DQG 1XWULWLRQ
JRRG LQVHFXULW\ LV RYHU LQ DOO WKUHH
L,QFUHDVHG IRRG SULFHV HTXDO IHZHU QXWULWLRQDO F
LQ IRRG LQVHEXULW)\ LQ +ROPHYV DQG :DVKLQJWRQ FRXQ
LQIRUPDWLRQ RQ KHDOWK\ IRRGVY DQG PD\EH WU\ D IDP
IRRGV IDPLOLHY DUH EX\LQJ DQG VXJIJHVW DOWHUQDWL"
DIIRUG

TUDQVSRUWDWLRQ
7TKHUH LV QR SXEOLF WUDQVSRUWDWLRQ LQ WKH WKUH
/KLY LV DQ RQ JRLQJ LVVXH DQG WKH FXUUHQW DYDLO
GLIILEFXOW WR UHDFEFK RXW O\LQJ DUHDV DQG WKH IDPL
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