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$V D FROQWTXHQFH RI F@P DW FKDQJH
WP SHDWWHYV 1Q FIMHV DWH  LQFHDVQJ @
HBIYDWG FDXMQJ D SKHQRP HQRQ Z LGHO
NQRZ Q DV XLEDQ KHDWIMDQGVE SMFHV Z KHWH
WP SHUDVXH DUH SDUAEX@UW KLIK DV FRP SDWHG
VR VIKH FIWE/ RXWNLLWV

&MHV DIH YX@HWE® VR KLIK AP SHUWDWUHV
EHFDXWH Rl VKHIU SRSX@VRQ GHOMW H[ WQGHG
EXLOVDUHDV DQG VKH FRQFHQWDMIRQ RI VRFLDODQG
HFRQRP IF DFVIMMHV 7KH HIIHFW Rl FQP DWW
FKDQJH YDU WJQULFDQV® DP RQJ FMHV DQG
Z WKLQ FIW DUHDV
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1 HYHUMHBMW 3WDJXH FDQ DOR FRXQWRQ D JRRG
DP RXQWRI JUHHQ VSDFHV DQG YHJ HVIMRQ VKDWFDQ
KH® FRRIQJ VIKH FIW

Q WH &W WHBDWHG D &IP DM FKDQIH
DGDSVIMRQ VWDWAJ\ DIP HG DWIHQKDQFIQ) D ®RQJ
WP UMMAHQFH DQG WHGXFIQJ YX@HWELDN RI VKH
&DSIVDO&IW RI 3WDJ XH VR FQP DVl FKDQJ H HITHFW E\
VWMS E\ WS IP SOP HOQMMRQ Rl DGDSWWH
P HDWXUHV SWHHDE® DSSOIQ) QDWUH EDHG
VROMRQV FRP EIQHG Z IM{ JUH LH WWFKQR®JLFDO
DQOG \RIWP HDVXUHV VR SWRYIGH LOKDEMVDOW Z LMK
KUK Z HOEHQI E> @
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P HDWXUHV VR P SIRYH KHDOK DQG
HQYLLRQP HQWMQ 3WDJIXH VR LOFUHDVH ViKH
FIWE UIHVOHQFH VR HQYLLRQP HQVIO LNV
DQG HWHP H HYHOW DQG VR UHDFK
FDUERQ QHXWDQW > @

3% (



(85,6<

$ QQXDOEXGJ HWQ

7KH ( QYLLRQP HQVIDO3 LRAFVIRQ ' HSDUP HQWRI
WKH &IW RI 3DJXH DSSWRYHV DQG [P SGIP HOW
WKH &Q@P DV &KDQJ H $ GDSVIVIRQ 6\WDWAJ\ DQG
W ,P SOIP HQUDMRQ 3 @QV

7KH ' HSDU® HQW GHWIQV P DQDIHV DQG
ILODQFHV DGDSVIMRQ SURMIFW DQG DQDOVHV RI
VRP H VHBIFWG GDVID

\WFDQ DOR FRXQW RQ VKH VXSSRUVRI VKH
3WIXH ,QWMIXW |IRU 3@QQQJ  DQG
' HYH®RSP HQW Z KIFK P DQDIJHV VKH 3WDJXH
* HRSRUWDO P DNIQJ DYDIME®I D QXP EHU RI
PDSV R 3WIXH DQG ZKIFK ZRWV Z WK
XQLYHUMHY  VFIHQWLF  UHVHDUFK  LOQWIVXVIRQV
DQG QRQ SLRILWRW DQLVDVMRQV ERVIK QDVIRQD@
DQG LQVALQDRQD®
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7KH ' HSDU® HQWP DNHV DQ H[ VWQWLYH

XWH Rl *HRIWSKLIF ,QIRWP DVIRQ
B\WHP V * 6 VR XQGHUMDQG KRZ
3WIXH LV FXUHQW FRSIQJ Z LK

F@QP DWH FKDQJH DQG VR HQYIMDIH
VFHQDURV VR EHWWU DGDSW VR UMQJ
VAP SHWDVWXLHV LQ VKH IXWXWH > @

,QGHHG *,6 D@RZ FIW SMQQHW/ VR
YLVXD@VH DQG FKDWDFWHUVH VKH FIW DQG
W DWHW ERVK DWVKH \WUHHW®YHODQG
DV D VRDQWN IWRP D ELGE HH
SHU/SHFVIYH

" UITHWHQW* ,6 @\ HW/ DARZ VR YLVXDQWH
RQ WH WP H JHRIWSKIF P DS
IQIRLP DURQ WHMWG VR VKH SK\MVFDO
VSDFH DQG KXP DQ DFVWYIMIHV VXFK DV
IQILDWUKFWH  EXL@GBIQIV P DVWUDY
YHJ HVDVIRQ GHP RJWDSKLFV DQG
HFRQRP LFV DQG VR VHH KRZ VKHWH
LOWALDFWZ VK LDIMQJ VAP S HLDVX LHV
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,QGHHG VKH &IW RI 3WDJ XH KDV RQH RI

VWH P RWV HIIIFIHQW SXEQF WDQVSRUNV
VWWHP V LQ ( XLRSH DQG W R VKLLGV RI

w SRSXMWRQ XW SXEQF

VUDQVSRUMWR P RYH DIRXQG VKH FLW DQG

W RXWNLUNV
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7R DWHW ViKH HITHFW RI FQP DWW FKDQJ H RQ
WDQVSRUMARSY DQG LGHQW\ VIKH WRSV VIKDW
DIH P RW YX@HWDE®! VR HWHP H KHDW
HYHQW WKH ( QYILRQP HQWDO 3 RWAFVIRQ
' HSDU®P HQWRI WKH &W RI 3WDJIXH DWHG
IRUVKH VXSSRUMRI ( &2 7( 1 8 LEDQ &RP IRWV
D ®RFDOWDUNXS VSHFIDOHG LQ XWEDQ DQG

HQYLLRQP HQVDOHQJ LOHHUQJ

$V D IWWWHS WKH FRP SDQ\ GHILQHG VKH
LOGLFHV VR EH VIDNHQ LOVR DFFRXQW RUD KHDW
DWHWP HOW

7KHWP DO H[ SRVXWH Z KIFK LQGLFDWAV VKH
GIMMEXVIRQ Rl KHDW RYHU VKH FIW Z DV
FDEXOMWAG E\ IGHOW\IQJ VKH Z DWP HWV
DUHDV Rl ViKH FIW GXUQJ WKH GD\ V LQ Z KLFK
WP SHIDWUWHV H FHHGHG ~ r& 7KHWH GDVID
Z HIH H WDFWAG IWRP [P DJHV DFTXWHG E\
VKH /DQGVDW  \DVHAMA LQ VIKH VXP P HW/

EHVEZ HHQ DQG
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BHOUWMMW  Z KIFK  WHSUHHOW  VKH

YDUDE® VKDW GUYHV ViKH LQWQUW RI

KHDWH[ SRVXUH VIKH GRQJ HU\ RX Z DIWVIKH

KRWHU\ RX JHW Z DV P HDVXUHG WURXJ K

WH DYHDJH ZDMQJ WP H IRU
SDWHQJHW/ DW HDFK SXEQF VDQVSRUV
WRSV XMQJ LQIRWP DARQ ILRP 3 DI XHY/
2 SHQ' DD

$ GDSWYH FDSDFIW Z KLFK LV \iKH DELOW
Rl VH XUEDQ HFRV WP VR EH UHVLAHQW
VR KHDW HYHQW ZDV DWHWHG E\
P DSSLQJ JWHHQHUHV DQG Z DVAU ERGLHV
DIRXQG SXE@F WDQVSRUMVRSV

7KH DGDSWWYH FDSDFIW Z DV FD&EXD@WHG
E\ WPPIQ] XS WH $GYDQFHG
9 HJHVDMRQ ,QGH[ DQG VKH 1 RWP DOQVHG
' UIHWHQWDO DWU ,QGH| ERVK
P HDVXLHG WWRXJK GDW IWRP  VKH
( XURSHDQ 6HOQWQHO $ VDWW@M > @

k (FRWHQ SB8UEDQ &RPIRUW
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7KH P DS LV P HDOW VR VHUH DV D
VWDWAJ IF VRROIRU &W DGP LQIMADVRY/
XIEDQ SMQQHW DQG WDNHKRGGHW/
SWRYIGIQJ VXJJHWIRQV RQ P HDVXUHV
VR EH VDNHQ VR P (M0 DWW VIKH HITHFW R
KHDWDWVKH SXEQF WDQVSRUMARSYV LQ
3WIXH 7KHWH IQFXGH SOFLQJ
JWHHQHUHY DQG Vi WP V VR KXP LGLI\
VIKH VWUHHWS DYHP HOWDQG VIKH DLU DQG
XMQJ P DVIAUDY VK DWLHVIDLO B KHDW

7KH 0DS FOWUIHV EXV DQG WDP
WRSV LQ ILYH FDWAJ RUHV DFFRUGLQJ VR
VKHL GHJ WHH Rl YX@HWDELDW VR KLIK
VWP SHWDVKUHV
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$ FDWAJRU WRSV DIH KLJKO® YX@HWDE® VR
KHDWDQG DUH WSLFD@ GRFDVKHG LQ ViKH FIW
FHOWH Z VKLQ VIKH SHGHWMDQ ] RQH RU LQ
QDURZ \WHHW Z VK (RZ \WDIILF BIYH DQG
QR JWHHQHUHYV EXWZ MK ViKH SRWIELAW Rl
FUHDVWQJ VKHP  LQ VIKH QHDLE\ DUHD
% FDWAJRY WRSV DIH (RFDWAG EHVE HHQ
WH WDP EXV DQG WRDG MQHV lQ ZIGH
VWHHW DIH QRWMUW H HORXJK VR LQFOXGH
JUHHQHUHV EXW FRX@ EH Z IGHQHG VR
FUHDWA VSDFH IRU S@QW RU SMQW FRX@®
EH S@FHG LQ WKHWSLR] P LW
& FDWAIRY WRSV DIH S@FHG RXWIGH WKH
FIW FHQWH DQG D®RQJ ViKH WDP EXV DQG
IRDG MQHV LQ DUHDV Z MK IHZ WHHV RU
J UHHOQHUHV

FDWJIRU WRSV DIH RFDWG lQ VKH
RXWNILWV Rl ViKH FIW 1Q GHYH®SIQJ RU
LQGXWMDO QHLI KERXWKRRGY DMIRQJ  VKH
WDP EXV DQG WRDG MQHV LQ VHP LRSHQ RU
RSHQ \SDFHV ZIMK IHZ WHHV DQG
J UHHQHUHV
( FDWIRU WRSV DWH 1Q VKH RXWHU FIW
WSLFD® RQ VKH MGH RI Z IGH RDGV Z WK
QRWDP @QHV

6RXUFH 3XEQF 7WQVSRUAG VRSV + HDWO X@HWDELDN $ WHWP HOWRI 3UWDJ XH &] HFKID 8 LEDQ &RP IRWV
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YRUH[DP S VKH ILUWJWHHQ ®Z Q RQ VKH
WRRI RI D WDP WRS Z DV S@FHG DW VKH
+ IDGEDQWNE WDVIRQ Z KHWH VKH
P XQIFLSDOW SMQWAG JWWHV DGDSWHG VR
GU FQ@P DWAV DQG WRFN JDUSHQV Z KLFK DWH
VR Z WKWDQG GLRXJ KWDQG | LRW

6 RU SDQHW Z HWH LOQWDAHG RQ VRP H RI VKH
WRSVB LRRIV VXSSOLQJ SRZ HU IRU @J K\MIQJ
DQG : L)LWJ QDO

$OR VKH 3WDJIXH ZDWU VXSSO FRP SDQ\
SMFHG P WWIQJ GHYLFHV LQ VKH DUHDV QHDLE\
VRP H WRSV /£GY  3D® RYND . DUOQWN«
QEP xXWV DQG ) @®RWHQF  7KH GLRS®IW
HP WG ILRP VKH P DMIQJ GHYLFHV DEVRLE
SDUV RI VKH KHDW LQ VKH LP P HGLDWH
VXURXQGLQJV VKDQNV VR VKH FRQYHUARQ RI
Z DWULQVR WHDP  Z KLFK FRRQ ViKH DLU
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0 RIHRYHU IRXQWLQV ZHWH SOFHG
QHDLE\ WRSV |RU IHIGHQW DQG YLMVRU/
VR WHILHVK VKHP VHOYHV GXUQJ Z DWP
GD\V
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7KH XWH Rl D YWXDO P DS D@RZV VKH
( QYLLRQP HQVDO 3 IRFVIRQ ' HSDUWP HQW
VR XQGHUMDQG KRZ FQP D FKDQJH
FXUHQV® DIIHFW VIKH FIW DV D Z KR® DQG
DW VKH WHHW GIYHO DQG VR P DNH
SWHGIFVIRQV RQ KRZ WKHWH HIIHFW Z LaD
HYRQYH RYHUMP H

8MQJ D *,6 VKH ' HSDUP HQW FDQ
WG\ VKH WHOWRQWKISV  EHE HHQ
GL I HIHQWGDVD DQG RYHUD\ WDVIMAFV RQ
VRS Rl VKH HQYLLRQP HQVDOLQIRWP DVRQ
GHUYHG [LRP \DWH@MHV VHQVRUW/ DQG
RVK HU RE VHUYDVIRQV
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7KH FRP ELQDWRQ RI GUIHUHQW GDWD
VRXWFHV RQ *,6 DARZV VWH FLW W
P ROIVRU WKH HIIHFW RI  FQP DW
FKDQJH RQ YX@HWDEOG SHRSO VXFK
DV WKH HGGHWQA DQG WKH FKLGGWHQ

(DWK REVHUYDWRQ GDW FRXSMHG
Z IWK  VWDWVWFV DQG RWHU VXUYH\
GDW FDQ EH D SWHFLRXV WRROIRU FLW
DXWRUWHYV WR WNH HYLGHQFH EDVHG
GHFLVIRQV WR LP SWIRYH QU H LQ FLWHV
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3UWIXH KWV DGDSVBFHSWDKDF] HQ

&TP DM 3 0@Q 3 W XH 3UDJ XHRQ WH URDG

VRZ DUBVFDUERQ QHXWDDW KWV NIP DSUDKDHX

(&2 7(1 8 EEDQ&RP IRWKWBY XUEDQ FRP IRWHX
3WIXHY2 SHY DD KWV RSHQGDSWDKDHX HQ
30 XH, QUMW R 3@QQIQI DQG' HYHBSP HQW,35
3WIXH ZZZ ISISWKDF] HQ

;35 3WDUXHE* HRSRWEOZ Z Z JHRSRUDGUWKDF] HQ
3XEQE 7WDQVSRWB\VRSV+ HDV XQHDELDN $ \WHWP HQW
Rl 3WDUXH &] HFKID ( FRWQ 8 LEEDQ &RP IRW3 RWRIR
KWBV XUEDQ FRP IRWHX SRWRIR FIW Rl SUDJ XH

6' * 0 DNHFMHVDQG KXP DQVHMBP HQWIQFOMYH
\DIH UMIHQADQG VKWIIQDE®! 8 QWG 1 DARQV

' HSDWR HOWR! ( FRQRP IF DQG 6RFIDCH |1DLLY
EXWRIQDE®!' HYHBRSP HQW

KW8V \GJVXQRU JRDYJRDO
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7HWH D/ ERYE &Q@P DVA FKDQJ H DGDSVIMRQ
VSHFIDOWV

3WJIXH &IW + D@' HSDWR HOWRI ( QYLLRQP HQVI2O
3 IRWFVIRQ

3WJIXH &] HFK 5 HSXEQF

VMUH| DCERYD# SWDKD HX
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0 DQRQ &RUQHIAD YXMOQHW' HYHBRSHU
(&2 7(1 8 EDQ&RP IRUWUR

3WDJXH &] HFK 5 HSXEQF

FRUQHI@B# XUEDQ FRP |RWAHX

KWBV XUEDQ FRP |RWHX
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2 FVREHU

> @8 WDJXH &@P DV 3MQ

RQ ViKH LRDG VRZ DUGV FDLERQ
QHXVD@WE 3 WDJ XH &LW &RXQFLO
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> @ WIXH ([ WHP H + HDW( YHQW 6SXU
&QP DA $ FVIRQ 8 VIQJ * HRVSDVDO
7HFK (65, %®J  $SUO

&ROVXGWG RQ 2 FVREHU

> @ XEQF 7WDQVSRUNGVRSV + HDW

9 X @HWELDW $ WHWP HQWRI 3 DI XH
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