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(YHU GD\ ZH KHDU QDUUDWLYHV DERXW KRPHOHVVQHWV
WKDW SODFHV EODPH RQ WKRVH OLYLQJ XQKRXVHG 7KH
GRPLQDQW QDUUDWLYH LV WKDW SHRSOH |DOO LQWR
KRPHOHVWWQHVW EDVHG RQ SHUVRQDO FKRLFH /RRNLQJ
FORVHU DW WKH KLVWARU\  KRZHYHU WKLV VWRU\ GRHVQTW
TXLWH DGG XS 5DWKHU  KRPHOHWWQHVV ZDV FUHDWHG
WKURXJK LQWHQALRQDO SROLF\ GHVLJQ

8QGHU QHROLEHUDO KRXVLQJ SROLF\  JRYHUQPHQW/ KDYH
DEDQGRQHG ODUJH VFDOH SXEOLF KRXVLQJ  GHUHJXODWHG
UHDO HVWDWH PDUNHW ~ DQG HPSRZHUHG ODQGORUGV
GHYHORSHUV  DQG | LQDQFLDO LQVWALWKWLRQV WR WUHDW
KRPHV DV L QYHVWPHQW DVVHW/ | XHOL QU
JHQWULI LFDW.RQ  GLVSODFHPHQW VN\ URFNHW.QJ UHQW/

DQG KRPHOHVVQHVV

$W WKH VDPH WPH WKH HURVLRQ Rl KRXVLQ
KHDOWKFDUH DQG RWKHU VRFLDO ZHOI DUH SURJUDPV
OHDYHV ZRUNLQJ FODVWW DQG SRRU SHRSOH ZLWK | HZHU
PHDQV Rl VXUYLYDO  8Q RUAKQDWHO\ WKH  VVDWH
UHVSRQGV LQFUHDVLQIO\ WR WKH FULVHV LW FUHDWHG
ZLWK SROLFLQJ HYLFW.RQV LQFDUFHUDW.RQ DQG DQWL
KRPHOHVV ODZV

7KH SXUSRVH RI WKLV JLQH LV WR VXSSRUW FRPPXQLW
RUIDQL] LQJ] ZLWK HGXFDWL.RQ DERXW SROLFLHV WKDW
FROWL.QXH WR ZRUVHQ SRYHUW DQG WA VWHPLF LOQVXVWLFH
ZKLOH KRDUGLQJ UHVRXUFHV DQG SURILW.QJ RII Rl RXU
VXI | HULQ) 7KLV ]LQH SURYLGHV VRPH DQDO VLV DQG
LQ RUPDWLRQ WKDW KRSHI XOO\ HQHUIL] HV XV WR WKLON
DERXW ZKDW FDQ EH GRQH GLI | HUHQWO\ DV ZH | LIJKW | RU
EDVLF KXPDQ ULJKW DV ZHOO DV D | XWKUH WKDW LV
GLJQLI LHG DQG FRPI RUADEOH | RU DOO

&21&/ 86, 21

1HROLEHUDCOLVP DQG FULPLQDOL] DALRQ ZRUN WRIJHWKHU WR
FUHDWH FRQGLWL.RQV ZKLFK KDYH KHOSHG SURGXFH WKH
ULVLQJ | DVFLVP ZH VHH WRGD\ : KLOH GHQ LQJ EDVLF
UHVRXUFHV VWR SRRU DQG ZRUNLQJ FODVV FRPPXQLWLHV
SRZHUI XO SURSDJDQGD QDUUDWLYHV GLVLQI RUPDWLRQ
GLYLGH WKH SHRSOH

+RXVHG DQG XQKRXVHG SHRSOH DUH SLWAHG DJDLQVW HDFK
RWKHU WKURXJK GLVLQI RUPDW.RQ SURSDJDWHG E\
JRYHUQPHQW UHI UDLQV DERXW PSXEOLF VDI HW ' UXJ
XVHUV DQG VREHU SHRSOH DUH SLWAHG DJDLQVW HDFK
RWKHU ZKLOH WKRVH SURI LW.QJ RI| Rl

FULPLQDOL] DALRQ LQFDUFHUDW.RQ DQG VR FDOOHG
USXEOLF SULYDWH SDUWQHUVKLSVY] FRQALQXH WR UHDS
UHVRXUFHV DQG SXEOLF GROODUV

YXW ZKHQ ZH EXLOG
SRZHU WRJHWKHU ZH
FDQ | LIKW DJIDLQVW
WKH ZD\V LQ ZKLFK
WKH\ WO\ WR GLYLGH
XV  DQG EXLOG WKH
| XWKUH ZH NQRZ LV
SRVVLEOH

$& 12: /(' *(0(176

7KLV ]LQH LV D FRQGHQVHG YHUVLRQ RI D UHSRUW
W.WOHG 7KH ODNLQJ Rl +RPHOHVWQHVW +RZ 8 6 3ROLF\
7XUQHG 3RYHUW LQWR D 3HUPDQHQW &RQGLW.RQ

7KH UHSRUW ZDV DXWKRUHG |RU :HVWHUQ 5HJLRQDO
$GYRFDF\ 3URMHFW :5%$3 E\ WKH +RPHOHVV 5LJKW
$GYRFDF\  3URVMHFW DW 6HDWAOH 8QLYHUVLW 6FKRRO RI
/I DZ DQG WKH 3ROLF\ $GYRFDF\ &OLQLF DW 8& %HUNHOH\
6FKRRO RI / Dz

%3 VWKDONV WR HYHU\ RQH ZKR PDGH WKLV SRVVLEOH



$QG DV ZH DGYRFDWH |RU SHUPDQHQW KRXVLQJ
SURGXFW.RQ ZH PXVW PDNH WKH GLVW.QFW GHPDQG | RU
ODUJH LQYHVWPHQW LQWR GHHSO\ DI | RUGDEOH KRXVLQJ DV
WKH SULPDU\  VMUXFWKUDO VROXW.RQ WR KRPHOHVVQHVV
UDWKHU WKDQ H[ SDQGLQJ WHPSRUDU\ VKHOWHU A VWHPV
7KLV UHTXLUHV WKH | XOO UHSODFHPHQW Rl WKH RYHU

XQLW/ Rl SXEOLF KRXVLQ] ORVW DQG
DWLWDQFH WR WKH KXQGUHGY Rl WKRXVDQGV Rl
KRXVHKROGV UHPRYHG | URP 6HFWLRQ

820081, 7< 25*$1, =, 1* 1(&( 66,7, (6

&RPPXQLW EDVHG RXWUHDFK LV D FHQAUDO RUJDQL] LQU
VWUDWHI\ | RU FRPPXQLW RUJDQL] DWLRQV :H OHHG WR
LGHOALI\ SROLF\ SULRULW.HV | URP WKRVH ZKR DUH VKH
PRVW LPSDFWHG 1RWKLQJ DERXW XV ZLWKRXW XV

2XU FRPPXQLWLHV WKULYH ZLWK VWJRQJ SROLW.FDO
HGXFDW.RQ :H PXVW FRXQAHU GRPLQDQW FXOWKUDO
QDUUDWLYHV SXVKHG E\ QHROLEHUDOLVP ZKLFK | UDPH
KRPHOHVWOQHVVY DQG SRYHUW DV LWWXHV Rl @ SHUVRQDO

UHVSRQVLEL OLW DQG
3 GHVHUYL QI QHVV E\
LQVHDG KLJKOLJ KWL QU

WKH VWUXFWKUDO  FDXVHV
R KRPHOHWQHW  DQG

LQHTXDOLW  LQ SXEOLF
GLVFRXUVH DQG ZLWKLQ
RXU FRPPXQLW.HV  :H

PXVW UH UDPH KRXVLQJ
DV D EDVLF KXPDQ ULJKW
UDVKHU VWKDQ D
FRPPRGLW

$QG ODVWO\  ZH PXVW EXLOG FRDOLW.RQV DQG VROLGDULW
DFURW PXOW.SOH LVVXH JURXSV WR VWUHQIWKHQ RXU
| LJIKW | RU DI | RUGDEOH KRXVLQ] KHDOWKFDUH

HGXFDW.RQ DQG KXPDQ ULJKW/ | RU DOO SHRSOH :H PXVW

XQLWH DIDLQVW VWKH FDSLWDOLVW DQG | DVFLVW W\ VWHPV
VWHDULQJ DOO RI RXU FRPPXQLWLHV DSDUW

*]266$5< 2) 7(506

$XVWHUL W 6HYHUH JRYHUQPHQW EXGIHW FXW/ PRVW
QRWDEO\  VLJQLI LFDQW GHFUHDVHV LQ VRFLDO ZHOI DUH
DQG DVVLVWWDQFH VSHQGLQJ ZKLOH DW WKH VDPH WLPH
UDLVLQJ W[HY RQ WKH SRRU $XVVHUL WX Lv D
PHFKDQLVP Rl WKH ZHDOWK\ WR DWADFN WKH SRRU

&ULPLQDOL] DWLRQ Rl 3RYHUW ODNLQJ OLI H VXVWDLQLQJ
DFW.YLW.HV RU EHKDYLRU LOOHIDO |RU LQVWDQFH
VWWDQGLQJ] VW.0O VOHHSLQ LQ SDUNV RU VMUHHW/
VHUYLQJ | RRG LQ SXEOLF VSDFHV VLWALQJ RU O LQJ LQ
WDUJ HWHG ] RQHV

) DVFLVP * RYHUQPHQW UXOH
WKURXJ K VKH SRZHU RI
PLOLWDUL] HG SROLFLQJ RYHU WKH
SRSXODW.RQ XQGHU D GLFWDWRU
RIWHQ XVLQJ FODWLVW  UDFLVW
[ HORSKRELF ~ PLVRI\ QLVALF  DQG
TXHHUSKRELF WDFW.FV WR GLYLGH
WKH SXEOLF DQG WKH YLROHQW
VXSSUHWLRQ Rl  DQ SROLW.FDO
RSSRVLW.RQ

1HROLEHUDOLVP ~ 7KH SROLW.FDO
DQG HFRORPLF  LGHRORJ\  WKDW

SODFHV SURI LW SULYDWH RZQHUVKLS DQG WKH PDUNHW
DERYH KXPDQ QHHGY  WUDQVI RUPLQJ] QHHGY  OLNH
KRXVLQ) KHDOWKFDUH HWE LQWR FRPPRGLW.HV UDWKHU
VKDQ UL J KW/

2UIDQL] LQ ) RUILQJ
VWURQJ DFFRXQWDEOH
FRPPXQLW  QHWZRUNV  DQG
WHY  LOWR  VXVWDLQDEOH

DFW.RQ WKDW EXLOGV SRZHU
DQG ZLQV UHDO FKDQIH



1(2/ , % 5%/, 60

JURP 1L[RQ DQG 5HDIDQ WR &OLQWRQ 9XVK  DQG
7UXPS 1HROLEHUDOLVP KDV ZDJHG D ZDU DJDLQVW WKH

SRRU VWKURXJK W\ VWHPDWLF J RYHUQPHQW GL VL QYHVWWPHQW
SULYDW.]DW.RQ RI KRXVLQI  DQG
WKH HUDGLFDW.RQ RI RXU VRFLDO
VDIHW  QHW  , W XVHV  FULVLV
GULYHQ JRYHUQDQFH WR MXVWLI\ WKH
UHSHDWHG URXQGY Rl DXVMHULW
ZLWK WHPSRUDU\ EDQG DLG
VROXWL.RQV LQUWHDG RI VMUXFWKUDO
UHI RUPV OLNH SHUPDQHQW KRXVLQJ
1HROLEHUDO SROLFLHV KDYH ZRUNHG
WR OLQH WKH SRFNHW/ RI WKH ULFK
ZKLOH WKH SRRU JHW OHI W EHKLQG

$867(5, 7< $1' & $66, 67 1(*/ (&7

,Q VRFLDO ZHO DUH DQG DVVLVWDQFH SURJUDPV
WRWDOHG  QHDUO\ ELOOLRQ +RZHYHU 5HDIDQ ZRXOG
GUDVWLFDOO\ FXW VRFLDO VSHQGLQJ  7KURXJKRXW VKH

TV ) HGHUDO | XQGLQJ | RU VXEVLGL] HG KRXVLQJ | HOO
| URP ELOOLRQ WR ELOOLRQ OHDQZKLOH ) HGHUDO
VXEVLGLHV | RU KRPHRZQHUVKLS WKURXJK PRUWDJH
LOWHUHVW WD[ GHGXFW.RQ UHGXFHG ELOOLRQ LQ
| HGHUDO UHYHQXH LQ DORQH % WKH V. VKH

JRYHUQPHQW KDG FRPSOHWHO\ UHYHUVHG LW/ SUHYLRXV
FRPPLWPHQW WR SURYLGLQJ KRXVLQJ

3(23/ (96 5(63216( ,6
WR 25* %1, =

,Q WPHV Rl | DVFLVP WKH SHRSOHTV RQO\ UHVSRQVH LV
WR JHW RUJDQL] HG DQG GHI HQG WKHLU FRPPXQLWLHV | URP
WKHLU YLROHQW JRYHUQPHQW WKH ZHDOWK\ HOLWH DQG
WKHLU UHQW D FRS JRRQV

),*+7 )25 :+$7 ,6 2:(' 72 86
7KH | LUVW VHS LQ GHPDQGLQI MXVWL.FH LV GHPDQGLQJ
WUDQVSDUHQF\  $JHQFLHV OLNH WKH ' HSDUWPHQW RI
+RXVLQJ  8UEDQ ' HYHORSPHQW +8'  KDYH HOLPLQDWHG
GDWD WUDFNLQJ | RU KXQGUHGV Rl WKRXVDQGV Rl SHRSOH
ZKR KDYH EHHQ FXW RIl [|URP | HGHUDO DVVLVWDQFH
VHYHUHO\ | UDJPHQWL.QJ GDWD RQ RXU FRPPXQLW.HV DQG
XQGHUFRXQW.QJ WKH  VHYHULW Rl FULVHV  OLNH
KRPHOHWOHVV ~ DQG  SRYHUW 7KH  JRYHUQPHQW
LOAHQALRQDOO\  REVFXUHV WKHVH | DFW LQ RUGHU WR
MXVALT\  WKH FROALQXHG QHJOHFW RI WKH SRRU  1RW
RQO\ GR ZH QHHG WR GHPDQG | XOO WUDQVSDUHQF\ DQG
GDWD WUDFNLQJ VA VWHPV | RU WKH | XWKUH ZH QHHG RXU
RZQ  LQGHSHQGHQW FRPPXQLW EDVHG PHWKRGY  LQ
PHDVXULQJ WKH KHDOWK DQG ZHOOEHLQJ Rl DOO SHRSOH

'H QHHG WR GHPDQG DFFRXQWDELOLW WDUJHWL.QJ NH\
GHFLVLRQ PDNHUWV DFURW | HGHUDO VWDWH DQG ORFDO
VW VWHPV Rl JRYHUQDQFH 21 I LFLDOV DW HYHU\ OHYHO
VKRXOG EH UHVSRQVLEOH | RU UHDVWHUW.QJ JRYHUQPHQW
UHVSRQVLELOLW | RU SURYLGLQJ KRXVLQJ KHDOWKFDUH
OLYDEOH LQFRPH DQG MREV |RU DOO :H PXVW
UHHVDEOLVK WKH KRXVLQJ FHLOLQJ VR WKDW QR PRUH
DI | RUGDEOH XQLW/ DUH GHPROLVKHG DQG VHW D SURJUDP
WR HQVXUH SHUPDQHQW KRXVLQJ | RU DOO SHRSOH

'H PXVW GHPDQG DQ HQG WR WKH FULPLQDOL] DWL.RQ RI
SRYHUW  WKURXJK WKH HOLPLQDW.RQ Rl SXQLW.YH
RUGLQDQFHV DQG EUXWDO SROLFH HQ RUFHPHQW WKDW
FULPLQDOL]H VOHHSLQI UHVW.QJ DQG VXUYLYLQJ LQ
SXEOLF VSDFHV  )XQGLQJ | RU KDUP UHGXFW.RQ DQG
PHQWDO KHDOWK ~ PXVW UHVXOW LQ LQFUHDVHG DFFHVV WR
WUHDWPHQW DQG FDUH WKDW UHI OHFW/ FRPPXQLW  QHHGV
UDWKHU WKDQ FRXUW RUGHUHG | RUFHG WUHDWPHQW DW

L QUL WKW RQV
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$V WKH H[ SDQVLRQ Rl SXQLW.YH JRYHUQDQFH UHSODFHV
ZHOl DUH SURYLVLRQ WKH FULPLQDOL] DWLRQ Rl SRYHUW
RQO\ DFFHOHUDWHV ZLWK WKH VMDWHTV DFFHVW WR QHZO\
GHYHORSHG ~ WHFKQRORJ\ DQG  $, VXUYHL OODQFH
&RPSDQLHV OLNH 3DODQWLU )ORFN  $QGXULO  DQG
6N\ GLR UHFHLYH ELOOLRQV Rl GROODW LQ FRQWIDFW/
ZLWK | HGHUDO DJHQFLHV OLNH , & DQG ORFDO SROLFH
GHSDUWPHOW WR VS\  RQ FRPPXQLW.HV ZLWK HYHU
H SDQGLQJ QHWZRUNV Rl FDPHUDV DQG | OHHW Rl

GURQHV

021(< )25 :$5 121( )25 7+( 3225
$V  7UXPS  XQOHDVKHV KLV  IDVFLVW  DWADFNV
GRPHVWWL.FDOO\  KH DOVR H[ SDQGV LPSHULDOLVW ZDU

DEURDG LQWHQVLI\LQJ WKH JHQRFLGH Rl WKH
3DOHVWL QLDQ SHRSOH

NLGQDSSLQI WKH  3UHVLGHQW

RI 9HQH] XHOD 1LFRO V

ODGXUR DQG FROQALQXLQJ WR
H[ SDQG ZDU DJIDLQVW , UDQ
DOUHDG\ NLOOLQJ RYHU
FLYLOLDQV

7RGD\ VWKLV ~ QHROLEHUDO WUHQG FRQALQXHV  ZLWK
TUXPSTV 9%.J )DVFLVW %400 VHYHUH FXW WR KHDOWK
FDUH | RRG DLG VWKGHQW ORDQ DVVLVWDQFH HWF

$V Rl $XIXVW RYHU PLOOLRQ $PHULFDQV DUH QR
ORQIHU UHFHLYLQJ | RRG DLG EHFDXVH RI  WKH %.J
) DVFLVW %00

7KLV LV D GLUHFW UHVXOW RI
QHROLEHUDO UKHWRULF  ZKLFK
HPSKDVL] HG HSHUVRQDO
UHVSRQVLELOLW § RYHU WKH
JRYHUQPHQW SURYLGLQJ | RU
WKH QHHGY Rl RXU SHRSOH
3ROLFLHV VLQFH WKH Vv
KDYH VKLI WHG DOO
UHVSRQVLELOLW  WR  VVDWH
ORFDO JRYHUQPHQW DQG WKH

SULYDWH VHFWRU
6+2& 7+(5%$3<

1HROLEHUDOLVP SULYDWL] HVY DQG RI | ORDGV SUHYLRXVO\
SXEOLF VHUYLFHV LQFOXGLQJ KRXVLQJ GHYHORSPHQW/ WR
FRUSRUDWH GHYHORSHUV DQG QRQ SURI LW/

$ONKRXJK QRW WKH EHIJLQQLQJ Rl SULYDW.]DW.RQ +23(
9, DFFHOHUDWHG WKH ZLGH VFDOH GHVWUXFW.RQ R
SXEOLF KRXVLQJ DQG JHQWULI LFDW.RQ RI QHLJKERUKRRGV
ZLWK SULYDWH GHYHORSPHQW LQ WKH V WKURXJK WKH

Vo % WKH JRYHUQPHQW KDG GHVWUR\ HG
QHDUO\ 3XEOLF  +RXVLQJ 8QLW  ZLWKRXW
UHSODFHPHQW

3XEOLF +RXVLQJ 8QLW / RVW



2WKHU SROLFLHV OLNH WKH 3HUVRQDO 5HVSRQVLELOLW
DQG : RUN 2SSRUMKQLW 5HFRQFLOLDW.RQ $FW Rl

35: 25% LQFUHDVHG  WKH  SULYDW.] DW.RQ  DQG
RIITORDGLQ] Rl VHUYLFHV OLNH ZHOI DUH SURJUDPV
FKLOGFDUH DQG MRE WUDLQLQJ | URP JRYHUQPHQW/ WR
FRUSRUDW.RQV DQG QRQ SURI LW  GHFUHDVHG RYHUDOO
| XQGLQJ | RU VHUYLFHV ZLWK %ORFN JUDQW DQG VHW
SXQLWL.YH WLPH OLPLW DQG HOLJLELOLW UHTXLUHPHQW/
HQVXULQJ PLOOLRQV RI SHRSOH ORVW DFFHW WR YLWDO

VXSSRUW 7+(5(16 12 021(<" <($+ 5,*+7

(QGHPLF  FDSLWDOLVW HFRQRPLF  FULVLV JLYHV WKH
JRYHUQPHQW RSSRUWKQLW.HY WR DWADFN WKH SRRU DQG
UHZDUG WKH ULFK 7KH JRYHUQPHQW XVHG WKH H[ FXVH RI
HPHUJHQF\ DQG WKH P\ VWK RI VFDUFLW WR MXVWLI\ FXW/
WR VRFLDO VHUYLFHV +RZHYHU DI WHU 1HROLEHUDCOLVPYV
UDPSDIJH RQ KRXVLQJ] KHDOWKFDUH DQG VRFLDO
VHUYLFHV FULVLV GULYHQ JRYHUQDQFH EHFDPH WKH
QRUP  +RPHOHVWQHVWW DQG SRYHUW RQO. VN URFNHWHG
LOVWVLWKWLRQDOL] LQJ  HPHUJHQF\  FRQGLW.RQV DV D
SHUPDOQHQW  UHVSRQVH 1RZ ZLWK OLWAOH | HGHUDO
| XQGLQJ UHPDLQLQ WR DGGUHWV ZLGHVSUHDG LVVXHV
OLNH KRXVLQJ VKRUWDJHV DQG KRPHOHVVQHVV  WKH\  DUH
QRZ PDQDIHG WKURXJK QHJOLJHQW SROLFLHV UDWKHU VKDQ
UHVROYHG WKURXJK VWUXFWXUDO LQYHVWPHQW

) HGHUDO ( PHUJHQF\  ODQDJHPHQW $JHQF\  )(0$  ZDV
FDOOHG RQ LQ WKH V VR | XQG HPHUJHQF\ VKHOWHUV
DQG VKRUW VWHUP DVVLVWDQFH VR DGGUHVV KRPHOHVVQHVV
ZKLOH DW WKH VDPH W.PH WKHUH ZDV FRQWL.QXHG PDVVLYH
UHGXFW.RQV LQ | XQGLQJ | RU SHUPDQHQW KRXVLQJ

' HFDGHV Rl QHROLEHUDO HYLVFHUDW.RQ RI  SHUPDQHQW
KRXVLQ) ~ VROXW.RQV ~ FHPHQW WKH  VHQVH  WKDW
KRPHOHVVOHVV DQG SRYHUW DUH LQFXUDEOH LVVXHV WKDW
FDQ RQO\ EH GHDOW ZLWK WKURXJK WHPSRUDU\ EDQG DLG
VROXW.LRQV LQUWHDG Rl UHWRULQI WKH VRFLDO
LQ UDVWWXFWKUH ~ QHHGHG WR  HQVXUH SHRSOH  KDYH
GLJQLI LHG DFFHVV WR KRXVLQJ DQG EDVLF QHFHVVLW.HV
W LV SRWLEOH WKH PRQH\ HLVW  EXW WKH
JRYHUQPHQW UHI XVHV WR GR WKH ULJKW WKL QJ

) $6&, 60 72' $<

1HROLEHUDO JXWALQJ RI | HGHUDO KRXVLQJ DVVLVMDQFH
DQG WKH  FULPLQDOL]DW.RQ Rl SRYHUW DQG
KRPHOHVVQHVV DUH RQO\ SDUW RI WKH ZLGHU W\ VWHP Rl

| DVFLVP WKULYLQJ XQGHU 7UXPS WRGD\  $V DWADFNV
DIDLQVW WKH SRRU DQG KRPHOHVV ULVH VR GR | DVFLVW
DWADFNV DJDLQVW SROLWL.FDO GLWLGHQW  TXHHU DQG
WUDQV SHRSOH DQG PLJUDQW DQG % 32& FRPPXQLWL.HV

7KH V\ VWHPV Rl VXUYHLOODQFH DQG FRQAWURO VKURXJK $,

WHFKQRORJ\ KDYH UDSLGO\ H[ SDQGHG | HGHUDO DFFHVV VR
VHQVLWLYH LQI RUPDWLRQ OHDGLQJ WR YRWHU VXSSUHVVLRQ
DQG LQFUHDVLQJ UHSUHVVLRQ DJDLQVW SHRSOH $PHULFDQ
| DVFLVP  FROALQXHV ~ WR  HTXDWH LQWR  $PHULFDQ
LPSHULDOLVP DEURDG ZKHUH 7UXPS VSHQGY WULOOLRQV Rl

GROODUWY WR ZDJH JHQRFLGH DQG ZDU DJDLQVW WKH
SHRSOH Rl 3DOHVW.QH , UDQ DQG 9HQH] XHOD

$77$& 6 21 7+( 3(23/(
7JUXPS LV XVLQJ ,& DQG +RPHODQG 6HFXULW DV D
SHUVRQDO SDUDPLOLWDU\ | RUFH PXFK OLNH OXVVROLQLYV
YODFNVKLUW RU +LWOHUTV %URZQVKLUW ~ WR URDP W\KH
VWUHHW GHWDLQ DQG NLOO

) URP - DQXDU\

7KH QXPEHU RI

SHRSOH LQ , &

FXWRG\ URVH E\
|

, Q 7TUXPSYV VHFRQG WHUP +RPHODQG

6HFXULW KDV DOUHDG\ GHSRUWHG RY

DQG - DQXDU\

$QQAXDO GHDVKV
LQ , & FXVWRG

2VWKHU SHRSOH DQG RUJDQL] DWLR
VWKH HOQHP\  VXFK DV NMRXUQDOLVW/

FLYLO ULJKW/
RUIDQL] DALRQV  DQG  SROLWL.FDO DFWLYLVW/ DUH
DOVR | DFLQJ DQ XSW.FN LQ UHSUHVWVLRQ

(LJIKW SURWHVWHUV DW DQ
, & ' HVHOQALRQ ) DFLOLW LQ
3UDLULHODQG ~ 7H[ DV  ZHUH
VHQWHQFHG | RU D WRWDO R
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