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/[HWWRRJ RMU &KDLU

$V &KDLU RI &DPEULGJH +RXVH LW ID\QDROEWIDWL ORIQ HVW BW XDYREB H IZ BV NLR WIRFANR H W
PRVWYHAHLPSDFWYHBWIVSRFLDO LQMXVWLFH DQG VRFADDEHDAGE XX GWIHRIGH R QASLAFSXIDD U O\
JLWQ WKW BFRQRPLWXQEWUDQG FKDOOHQJHV WR VRFLDO FRKHVLRQ

7KH WUXVWHHYV RI &DPEUHGDMWRKXNYWLEZRAMU RPSD G F WHRRIEHIRW DMKH GIXUSRVIBW RI FRP.
D GHYVH LOFOXQGYQIRUPDO WHDP YWHQQOFARIFEL®WVALBVKGVPSHQ FRPPXQLFDWLRQ DQG ¢
WBIN ULVNV ZLWK LGHDV HXQB[SKDPERREEAVDQIGYLQVLIKWYV

7UXVWHWHVIKBSRQVLELOLW\ WR X GREHPUHOMD DG XKKHF KH@PPEULGJH +RXVH LV RSHUDWLQJ C
LWV SXUSRWHWDY BIVISRVVLEGNRBHWHKDWKIHE OH 7KH WHBRWWRAXEH\RBR G NRW B DWW FH\
DQG DVVXUDQFH

' H PIUOWVHHNLQJ SHRSOH ZKREIZEDYD EQYG CHQNEHFWKR ZDQW WR MRLQ XMWARDEX3I OG D ERC
HVLOLHGWVKOWKBHHWYV FRQWIHPS RBIBIG V 1 HUXLWK DVRKWD LU (O HFW W R KA FH WG PW R
PRQWKYV DQG WZR WUXVWHHV

$V DQ HTXLWVUERQVWODWRWRIQNHAH VDR DG GER B Q GIIFHUIWIH Q W DVHLFRUX IEW L Q JRPHWR 8 EH 11U
AXHHY04$ FRPPXQLW\ SHREGHVOKERORGHWWHKUDQG RU OLYLQJ ZLWK D PHQWDO RU SK\V

PHPEHUV RI %ODFN $VLDQ DQG *OREDO ODMRWGLWNEFRWB XIQ IDPICGHFHPEHO X GRIQRLBIRU L WL
ODQJXDRXSW DQG ZRPHQ

:H DOVR VHHN WUXWWHHGI'\H [SHHRUVKOQ BH YLMHK XRMHUVHH J HSRRXVLQVHFXRIHOHW RMHVYV  ZH(
GLVDELOLW\ EHQHIXWHWH DQG WKHOXMP VHHNLQJ V\VWHP
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&DPEULGJH +RXVH ZDV W RQ GHKG E\D BBAW\GLIW \ 8\GHW WMHORHPRQHVD WP R WAR SHKRSS®RM OLYLQJ LQ
IRQGRQWO XPQHLIJIKERXUKRRGYV

2XU LYDQRRLYRUN OHG WKH 9LYAWR BRP Q QDAMHBLIDMSKRHIZD WKH PRGH UVQGWDMWAHIDVREIRGGHG WR
SBEOHPV RI LQHTXDOLW\ DQG VRFLDO LQMXVWLFH

7TRGDZHHOD FRPSDQ\ OUXKDWBQ@ VEHHIDWESHBKIDULW\ ZLWKHUGHBGYHAD W &DBWKXORDII WHDP RI

SHRSOH RWU WWXRDGFRDUNHO\ e PLOOLRQ DG/ RAUW E®YYRLWEZR\WDU
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7TUDQVIRUPH®JOMXMOWILFHUBHRLBSHUVRQDOLVHG LQWHIURWM® LQRACD EBBVWY W B VMGV MWL FH
BHVLOLHQFH EXILEO-BOALQQ YRIQGRQ IRU IDPLOLHYW W B I SHR ®OUHHBQ YAKI3 BREBODQJ ZLWK FULYV
GHQLHG WKHLU ULJKW WRWWSMWEWR BIQDOO R QGXYRALDO LQMXVWLFEFH
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7TUDQVIRUPLQJD GRIBMWHLVO\IY WAEKHHQHF H D @V® XIQ@HWHRKUUW QIOXHQFLQJ DQG WKRXJKW OHDGHL
QHHGHG WR VRFUDO SROLF\ DQG SUDFWLFH DQG GLVPFOQWGOGH SWHKRISOW LRAF BICKHINS OWEKIHUPL
RI YRW\ DQG GHVSDLU
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6DIHU 5SH@AWHGLDOLVW DGWLPB RWRES RRIU Y X O MANHIBDHGS VB FGVWRLUQ D HWEW B Gl E
FULPLQDOGUDSEOQARH 4XDOGVW FFRDOR@M G WJ WUDLQLQJ LQ 356 FOMIZRRYGNIROORBDO H
DXWKRULWLHY DQG WKH SROWB B P B G WL R QQEBAHND Y& CDRNE R B WSLLRYE PLPGW V HBRSL HQ W
RI WZR ®Z DRIV HICKUSXEOLFDWLRQV
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SHVHDUFK WUDLQLQJ MDA SERRVZHORNNG\D M/ HA[DCSRAPOWD NQRZOHGJHH G QM SHUA BVWERHS OLY
GMH{ORS YDQ\WHR/ RO X W L RH)W\ WRRF BERO LRBTGXYRALDO LQMXVWLFH

7R VHH RXUDWAWS QQXDCE HSRWDQG $ FFRXQW YIVMIW $ QXD HSRW $FFRXQN
























