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;DGDXKLSRGHO\LQJ BUEDQ /DQG €Yy Eo ™

V H KDQJH E\ WKH ,QW QB . . .
&HOOXODU $XWRPDWRQ DQé@%@%@@@F@@E ¢
(FRORJLFDO ORGHO#©OLQJ ~ .6, 64 £107Z"B{C~E, £A"eZ~
1IHWKHUODQGV He$ 6Z@XEM@! 7, GRIRL,F@!, Z@ -
/L +DL)H,@\RWEDI'NXDQG 6X 4 I il"v3 “ £ i J B
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.D]XQRUL ORGHOLQJ XUEDJEU@@@HVH /ZQ@BZAZ@@ AEC
XVHKDQJH E\ WKH LQWHJUDWZ? RG RE | @@ B@u i ASEC
DXWRPDWRQODWNRY PRGHQ FE 77 GAIATQEC #EH
(FRORJLFDO ORGHOOLQJ ® 4 FIETSGGZ aﬁiémmégz
1IHWKHUODQGYV ’ | e AL, q
-HQVHQ - ,QWURGXMPWRU\ GLKRWD eOUDVZDWIDQG6

LPDJH SURFHMUWWLIORD 8&SHGB %DQG\RSDGK\D\4XDQWLI\LQJ
6DGGOH 5LYHU 3UHQWLFH KWK GRUUBHHGRP R3GHJUHH
$UVDQMDQL -DPDO -RNDU :FAYEPLQP ACRGR RGHIHKW\E RQ

DQG $0OL -DIDU ORXVLYDQWRZWK IURP UHPBWWDVHQVLC
7UDFNLQJ G\QDPLF ODQG XV B SSKDGUH YHRIYIBKKHUODQGV
VSDWLDOO\ H[SOLFLW ODUNRIXPXXBNB E®RMHEDJIH $QL\D 0D\
RQ FHOOXODU DYWRPRWD D@®H RQJR $GL DQG 0XQ\DL

7THKUDQ’ , QWHRXQMWOR GDODQMRUR 5XUDMXVWDLQDELOLW)
,PDJH DQG 'DWD )ZQLWAG XQCGMKUHDW LQVEPRDDEAHRQ RI
.LQJGRP IXWXUH BFREHXV FKDQJHV LQ V

/lySH] (UQD *HUDUGR %RPAARGEIMONULFW EDVH&E RQ WKH

ODQXHO OHQGR]D DQG (PLOLHROOKIU DXWRPIPSODHE®RGHO
3UHGLFW ERY HUDOD®G *HRJIJUDS®R\ 1R IHWKHUODQGYV

XVH FKDQJH LQ WBAFDXHEDXR FMX.QFHKL\RQJI/R DG

ORUHOLD FLWAD QG Y&FIEMHQ ORGHXIUEDQ JURZWK LQ $WODQW

30DQQLQIHWKHUODQG ORJLVWLF UH&RIRS X MRHU V

/L ;LD<HKDQG $QWRQ\ (QYLURQPHQW DQG S8UEDQ 6\WWFE

'DWD PLRLQBHOOXWRPDWDIHQLWHG .LQJGRP

WUDQVLW,IQRVHURDWVYRQDO -RRQOPO\RWRVKRWDRPXJIXDR

*HRJUDSKLFDO ,QIRUPDWLRQLEFDROFHPXUGHIRPL

B8QLWHG .LQJGRP $SSOLFDWLRQ RI DQ LQWHJIUD)
/L KRQJ =HQJXPQO DQG G\QDPLFV DQG FHOOX@DU DXWR
=KD Q4 DHQ 7 KH H QUWDHNFHRG IRXKUEDQWIKIRXVVHVVPHQW D FI

HQYLURQPHQW BAKHHWRARH QWVWIXGOKOQJIKDL /BRGQYBDSH
KLOO\ UHJLRQ EFDNGE RY XX QG BUEDQ 30DGMKHUODQGV
&KDQJVKD &LW\(FR&OMRIQBEDO+RXHW 7KRPDV DQG /DXUHQFH

0 R GIH@J + 1HWKHUODQG OR\ ORGHOLQJ DQG SURMH
JLXLDRSLQUIIDQBKLXQ: X OBRVH DQGROYBPIQGFKDQJIHV ZLWI
6KDRNXQDQGLX 7DR &HOOXODU $XWRPDWRQ LQ FF

6LPXODARIPGDH[] XUEDQ GHYHORSGYWGWSH WUDMHFWRULHV
XVLQJ NHM®HODR@HDU FHOOR®BHRFHHGLOQVWHG 6WDWHYV

DXWRPOARDL FOOR G QO +H &KXQANQGED DRBEXKM®QJ
1IHWKHUODQG ALDRIMD@BKL 3HDREKDQJ
ODWKBIDXO 0 /IDQG &RYHU-LQJVKXL (RGHOLQJ XUEDQ

&ODVVLILFDWLRQ 5HYLVLWHG[SO QYWRQMAHR DI LRV E\ FRXSC
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IDJPHQWHG H[MRRBDLWH/'RQ RI DQG 7DWHEV1I $GYDQFHV LQ
XUEDQ JURZWHKY HQI WREDMW FLBHPRWH 6HQV LSUDDOG Y, 68 .
XVLQJ UHPRWHO\ VHQVHG GIKWQD:LCSERNDWQIEEQLWHG 6 WDWHYV
PHWULFV DQG FHQ¥XEDIQQIROPRWERXVKIL@®D QFKIDW HO
BWXGLHV8QLWHG .LQJGRP *DGD GRBERIDLAPDUQJIK
7DXEHQE|FN +DQQHV 7KRPDV (VFBJB®@EVVLILFDWLRQ IRU GL
$QGUHDV )HOELHU DQG OLFODIG XWN QHYG ODQG FRYHUV >
DQG $FKLP 5RWK DQG 6WHWMRILF HRY WKH LPSURYHPHQW R
ORQLWRULQJ XUREHDIPL]D W RRXQ Q B OU RF X BRLXI\DF G
FLWLHV IURPHNBMWRHVLQJ RISBQLWHG .LQJGRP

(QYLURQPHOMWKHUODQG 3DWLRRBRIHDQXTX KD R
9D] (ULELMNDBMSVHU DQG 3DLQKR$ UHYLHZ RI UHJLRQDO VF
ODUFRQG &DHWDIOR $ DSSOLFDWLRQMPRIWWD WHIQ\DLLAOIH

PXOMHQDULR IRUHFDVW RI XWEDQXBEDQJH VHWRWB®IWH UV
D VWXG\ RQ XUEDQ JURZWK (QYWWRQFHIPW YBIQG S8REDQ 6\VW
IDQGVFDSH DQG 8UEDQ 30DQQLQJ8QLWHG .LQJGRP
IHWKHUODQG ORJKDGDP +RVVHLQ 6KDIL]DGH
X )ORQJ &DOLEUDWLRQ OBUFR +HOELBISDWLRWHPSRUDO
VWDV WLF FHOOXODU D XWKRFEDWD | D WY RID SV RHEFBIF/ MMV
DSSOLFDRVLRIDXMEDQ ODQ®I OXPEDL ,QGLD $ ODUNRY Fl
FRQYHUYQROVWQDWLRQDO -RKHW@MMD®OOMU DXWRPDWD XUEDQ JL
*HRJUDSKLFDO 6PULRQPEWLR@SSOLHG *HRJUDSK)\

8QLWHG .LQJGRP 1IHWKHUODQG
'HQJ 4LKDR/DQG XVH FKDQBMOYHUWRZRQWKDQ +ROWLHU
DQDO\VLYV LQ WKH =KXMLDQJ6H@WDRHGERXQDU DXWRPDWRQ |
XVLQJ VDWHOOLWH UHPRWH RMH@WI98 FSBSHRQDAWISREGH WKH
VWRFKDVWLF PRRE&HQDQJ RHHFW RI SDWWHRXWREDSURFHVV

(QYLURQ PIDQW DIOP HQW (FRRJ\ 8QLWHG .LQJGRP
8QLWHG VWDWH 6RH OLQLWH :HQJ

'DQJ -LQJ <RQJTL &KHQ DQOGXAWRPHILWHULD GHFLVLRQ DSS
6KDR DQG <DQ\X =KDQJ DQX&H<DQ&XODQG FRYHU FKDQJH X\
&DR /DQ®VH FKDQJHV DQG SRDRODO\VLVY DQG D FHOOXODU
GLPHQVLRQ GULYL®LQIRUFHYSSIRODBEPGLDQ -RXUQDO RI 5HPI
SUHVHQW WUHQGQBQBVHKWEM®VLQISQLWHG .LQJGRP
3ROLFUHWKHUODQG 6FKQHLGRWHPDULH 'RRGFRFN
&XUWLV &RPSDFW GLVSHUVHC(



