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XEH 5LYHU 6WXUJHRQV SXEBEEGDORHGC FWWKBHHRRXQREZODWLRQV DUH H[FIDQXERWSLEHU 3URWHFW le«EeUiAtiYese i>i"e " E>""
Rl (XURSH DQG SURGXFHG GOFBWWRUVDRHZRKN RRRG HFRORJLFDO VWIWWRE RILVXWUXS$SERUWQ QIO W CEENTNN NI RT-IEY - St a Ut VA

WKH %HUQ &RQYHQWLRQ IDFH.2DMHURMYHBQRAHRIWDIKCH PDLQ REMHFWL¥GIO RI WKH FRXQWULHV FH A1OA}ice fAis>1i"Ecoes"V

WUHDW\ RQ WKH FRQVHUYDBMRQ RIDPHIARSHD Q ZHPWLYH :)' ZKLFK DWKLV &RQYHQWLRQ KDYH WHG WKHLU AUP 4

OLIH ZLOO KHOS WR VWRS SFOLHIY M RORQ® K8 DR EHYGEWRWHY 6WXUJISRQLMRFDO VXSSRUW IRU Uvé’;_'il'/ii}'f\mi

UHVWRUH IUHH PLJUDWLR QVHUG MW MRQ P 6 DMKURGXE W DRI/ R UHTX LU H @/ IEN Wa H) (8 :
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6WXUJHRQV RI WKH 'DQXEH:-
f DUH ORQJ OLYHG XS WR % DI‘HJ[HU“RXRJ_GLRDQ/@RUL\QAWKH 1IRUWKHUQ
HVY ZLWK D FRPSOH[ OLIH BE\FFDOK) DQBZOMRVW KWHDQ@QFWHGLEOH VL]F
PDWXULW\ $ DUH IDLWKIXO WR WKH VDPH VSDZcC
f OLYH PRVWO\ LQ WKH %OMDAWBUHDHDQG PLIJUDWH XS
VWUHDP DORQJ WKH 'DQXEH SURE XFBHIQW KIHWU XWUILEEHOLFDF\ FD"
WDULHV IRU VSDZQLQJ HJJV
f RULJLQDWHG DERXW P$\O D LRHY XKDMU R | DrfJIRU LMRKM\PDQ PDGH S

WKHUHIRUH FRQVWLWXWH JH® ® G RISKQW WIURXS LR} WRH 'DQXEH ¥
PDOV WKDW PD\ EH FRQVLGHHEGHBKE UTOALYWQB DRV LGOXULQJI WK F
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7KHUH LV QR VLQJOH TFDXVHRZBOG 'HDIQHGRM-QWWWRDPURI ,URQ *DWHYV
VSRQVLEOH IRU WKH GHFOLQFORG VWX WKHR (DQKBHWKBWD RYHU AVK
'DQXEH %DVLQ +RZHYHU WHKWHXBIUREQWGKRVRWLBO\ WR LOOHJDO FD
SRUWDQW WKUHDWV LQFOXB®G VHGLPHQW SROOXWLRQ OHDGV WR D
8SSHU 'DQXEKUFH WR % UDWRMG®DWDEVWDBIFHYV ZLWKLQ VWXUJHRQV
WDW GHJUDGDWLRQ ULYHU %G DXGBHERQHDQ® G RRDBMUOUAH  TE\ FDW FK
WLRQ OHDG WR WKH ORVV RIl WeWX QLIQR QW RKPI®V AVKLQJ IRU RWKHU &
OLGGOH 'D@UBHVLVODYD PRR WUKEXWRY WR RYHU H[SORLWDWLRQ §

*DWHV JRUJH PDMRU GDP Y QEINMHVWKH HZRQH*D@WE\DJULFXOWXUDO FKHPLFDOV VH Tl BTl e e
6HUELD 5RPDQLD DQG *DERARXR®OR DBERWYNZDWHU TXDOLW\ N P (ZIAEIALTS T @t TEL
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“HAZ1eAPEAIOA}IRAC VHD PRVW VWXUJHRQ VSHFRIHM BQWHE IWKHWKDMWMEH ULRP WKH %
HUV WR VSDZQ $OWKRXJK Q\RCHFRIQADMER UWAREWKBYRZHU 'DQXEH
LRXU RI VWXUJHRQV LV QRWQHWQXBON Y\RG A LMIDRRG D QW | X UW K H
. Y LV D IDFW WKDW WKH KXJH *DW8VHBDRV , (YOIQ L GWKH /RZHU 'DQ
- & FRQVWUXFWHG LQ WKH  VIBRG PR YH PIHIG\FW DO UHVWULFWH G
LS ”Ef,"'!;"w EORFNHG RII WKH 0LGGO HP DIQKXE 8 H5 REN W DS OHH V
YHQWLQJ PLIUDWLQJ AS/KVMWRHRDPHDIFWK®I,URQ *DWHYV GDPV
WKHLU VSDZQLQJ JURRQBWHG UHPQDQWV RI IRUPHU VW
WLRQV UHPDLQ WRJHWKHU ZLWK SRS
6WHSGHSHQVHU @KUWKHRKFXUV RQO\
LQ IUHVKZDWHU DQG ZKLFK LV SDUWC
UHOHDVLQJ MXYHQLOH AVK UHDUHG L
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BROOXWDQWYV VXFK DV H[FHYGR¥H LQXWELWHOX\SW LQRPFKHPLFDO\
VHZDJH DQG DJULFXOWXUDIHUWULWL®WLWHR VG H/EXEN/DWIHQ FRIYW HY HQ

A3 J ~ XN NQRZQ DV HQGRFULQH GLVUKSEWHRW YV ZKHDY \ERPRPFROW XODWLRQ 2
L I > I I w A A DQG SHUVLVWHQW RUJDQLRIFERIPYLRQRXVGRXDRWDREBY LQ SODQ
‘‘‘‘‘‘ DIIHFW VWXUJHRQV RWKHU KDK WEE SRWHRRIQNDP MRVD ITHFW WK

JAlEA T }E>T E«A@IiVITT}ETL. iEiVARTREEAASU S ERASNEATOA}iee EAOAUMI>AYK LOFOXGLOJ SHRSO HE HZ®HVY W WUWHKRIOWR SRRGG RI WKH IRR

5LYHU HQJLQHHULQJ IRU K\BQ®SIDHPHQWHG DWWRQJIJHRQV GHSHQG IRUWXSWHLUWPDLQO\ LQYHUWHEUDWHV A WXEIKE D&« «IEQWHMIFWI>1"e"EceVvEI
LUULJDWLRQ DQG ARRG SURWHFIWWMR® RQ FO XGMWHUGDRNHG QHWZRUN CROUKDEH. WIRWYYV DQG VQDLOVIiOEALQI te@Q AEKAIBERWIMRPEI...OAE>V
EXLOGLQJ FRQVWUXFWLRQWKIDGANHMR YRGB WKHFGEAHWK WKH FRUUHFWVHGQREHWMRQRI ULYHUV LV O FE iVIkH &8W N6« BAID VOVMLEB OO Av> ViE
HQLQJ DQG VWUDLJKWHQLQRE! IHHGH® FRXIUWMHWILRRQYBIQG VSDZQLQJ &WGFWK® ZKROH IRRG FKDLQ RI WKH ULYHU VA\VWHP LV
UDGLFDOO\ DOWHUHG WKH ZDFMMHRIUARZQVEEBGAHOWWHWUDWM RI ARZ W HRSKHLURDAVQXRXW RI EDODQFH > 1>t T E e EUSTIAENO > IPETAESECAIAI
SRUW DQG SK\VLFDO IRUP RDOWKH XDQXBHN RLYWMKHDQOBWHU DV ZHOO DV

LWV WULEXWDULHV DFWHULVWLFV Rl WKH ULYHU EHG DQG EDQ‘E\;i

7KHVH FKDQJHV KDYH VHYOHPSO0N DWKEWHRBQY RUHHG ZHOO R[\JHQDWHG |
HYHQ GHVWUR\HG 2 WKH HFRH®V LRDOVBOZRLQRQLQJ RI
ULYHU FRXUVHV PHDQLQJ WKDW B/ XAWRBEO.H d DEEAIWDM D ARide"E ...>L" ¢ el
VWXUJHRQV KDYH EHFRPH LQREBHDW¥k® 0 \VEHIEDGHG «>U """ }EA TiA®
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OiATE“OAIE>+AELIEA>SAI"VPLWIVHDVQOQWHUQDWLRQDO WUDGH RI
7KH GUDPDWLF GHFOLQH RARQWMNU QHREQF RRWE KHRWLRURYH WKH VXVWDLQDELOLW)\ RI WKRXJK WKH PDMRULW\ VRPH RI\
WKH WK FHQWXU\ HVSHFIMKMOKDVOFKRPDQQ SMUMLFXODU WKH EODFN>PDUANEHWOR QG WUDGHG FDYLDU FRPHV IURP WKH &D\

8NUDLQH UHAHFWV WKH LEBDFML @I RYMWQRWKVREMHFW WR DGHTXDWHH HFDHQD IRILQGXVWU\ H[HUQW DIVMWRWOHFRQRRQRE WKH ZRUOG -V
6SHFLAF SUREOHPV DUH WHKHHFIWLFK RRQIPRRBRIPQJ DQG HQIRUFHPHQWSUHVVXUH RQ WKH 'DQXEH NMRUWWRY ARKIQWURH YV

FDOO\ YDOXDEOH DQG HFRORJLFDOO\ LPSRUWDQW ROGHU LQJ WR WKH KXJH SURAWV J\WQNUDWAFRX EW WCRREXDGHN LI\ LOOHJID
VWXUJHRQV E\ FDWFKHV IURMBAVKHULHYV IRU RWKHU VDOHV LQ VWXUJHRQV DQG VWXUJHRQ SURGX

VSHFLHV SRRU UHJXODWLR I VWXUJHRQ> AVKHULHYV 7KH UHWDLO YDOXH SHU N LE)RGH/ADPIPHLRQ FIFDIUHIXOO\ KLGGHQ L
DQG SRDFKLQJ N TI,O:,'IEE'IOOAA}}'I“;EE UDQJHV IURP (85 LQ XQRHARWD COORFP W HIMUHYV RI LOOHJIDO FD
7KH &RQYHQWLRQ RQ ,QWHUMMWLRQDO 7WD\GEHTA®(Q NHWV WR URXJKO\ (85 L@LEXWM W KBW MRS H LV D WKULYLQJ

GDQJHUHG B6SHFLHV &,7(6 A
OLPLWLQJ WKH WUDGH LQ V

DQEIXDO TXRWDV DQG DV PXFK DV (85 LQSOR[PUINVOOHWDGH LQ VWXUJHRQ SU
DQG FDYLDU RXWOHWYV DFFRPSDQLHG E\ WKH DSSURSULDWH

7KH /RZHU 'DQXEH FRXQWUL 7KH FRPPHUFLDO YDOXH RRH®WDWU RPRUHRYWID@PHQWY KDYH DO"
JLRQDO 6WUDWHIJ\ IRU VXVW W, RI GRXEOHG EHWZHHQ DQGHZ ODEHD WMIKHUHVWHP VR WKDW OH.
VWXUJHRQ SRSXODWLRQV LQ DFFRUGDQJFH ZLWK &,7(6 ZDV DQ RYHUDOO GHFOLQHLDQ PBIQDHDOALYD @ AIWLERQHELAHG % HJI
+RZHYHU DV RI -DQXDU\ 1.8, (-6 i Ko GAIQAR M- BWHIW..iAE""El..iE UIAE >"OLiE,"0iIAE LQWHUQDWLRQDO WUDGH RWHKH \WKHVVDBR SWIRH SHQHRG5HIJXODW

WKH DQQXDO TXRWDV IRU “EHERKOH WGy ﬁ%@émiﬁ PRGIEVIVIAETPE | Y HQ WKDW WKH PDUNHW WKPY @®HR O GOQWL DHTXH UHPHQW OHJL
PDLQV KLJK WKLV VXJJHVWVOMIPVEKH UG W DGWHDW W LF G H
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U 1"iAAEIT...iEAIOA}ice"AEce U EiYaTtE Ve dhc AvH aEwE ORBEE>VIE -
%HFDXVH VWXUJHRQV DUH YAHXUHE R®H QO/IHH QDEBEKY-EMD QAUH Y
D UHFRYHU\ SURJUDPPH PXWWYHEG B ED/QAMBFIBMRICEDO\ RWKHU VSHFL
ORQJ WHUP EDVLV DW OHDNWHGXFLHQIDUWKH(YBQHJIDO VWXUJHRQ
RYHU AVKLQJ FRXOG EH VWRGBMIGQ WRKRUWRD PODWHY GDPV SDV)
UHVWRUDWLRQ RI VWXUJHRQHRXEL WETHY VQIQAWR ERWEOHWHD& LELOI
RYHUQLJKW LW ZRXOG VW LRORY MODINRQRORY \S OHDMUM. QRU VHOHFWLR
KHDOWK\ VXVWDLQDEOH SRBNQWWMR_(R\QFRIIFIIQNIXQHLQ‘HMULQJ VRC
HV WR GH Y$HOWRR QFR@MDBHH WKRRIVKWLQJ HIIHFWLYH FRQWURO RI G
Rl DV IDOOLQJ LQWR WKUHHWHWY@D\WERQPIODNBYNHW V
f 3UHSDUDWLRQ RI DSSURSY L&ORMIMG RAWVYRUWHMVHDUFK LQWR NH\ '
I ,PSOHPHQWDWLRQ WDWV VWXUJHRQ EHKDYLRXU DQG W
t ORQLWRULQJ WR PHDVXUHHRQ VWXRFNVV
(IIRUWV ZLOO EH PDGH WRiDAWBEELWKHQEXDLOHRIH EDQN DQG
DV PDQ\ VWDNHKROGHUV DVL.S?—\QANE@HDZ/\LN‘RIQUHJ/N\U—G’WRU VWXUJ
SURSRVHG FRQVHUYDWLRQ PURGXBWYV RYOSMMLHDIOW)\ FDYLDU
XUHV HQMR\LQJ VWURQJ VYWBNHISPOGAHU VKBSEREWLQUKODQV VR
OLNHO\ WR VXFFHHG LQ WKHEHRPIOHPLGH QWHIGYVDNVTXBRQ\DV WKH I
FOHDU WKDW FRQVHUYDWLRRPOEWE®RK®Y KDV WR EH EDVHG
RQ VRXQG VFLHQFH LQFOXIGL@UPRQZLYVHYBDUGW MWWIKIDWLRQDO O
ZLOO EH FRQGXFWHG VSHFLWRDGH WR KHOS ZLWK LP
SOHPHQWDWHWORRI 3O + &RQWULEXWLQJ WR DQ LPSURYHPHC
7KHFWLRQSIRBRVHV QRPLF FRQGLWLRQV LQ WKH /RZHU 'D
t ,PPHGLDWHO\ DQG VLJIQLARN@M @O UHICDEFL W KAWHFHVVDU\ FRR
LQJ SUHVVXUH E\ FDWFK TDVWRRWIL QUHERGEWWRQHRY&®UH HIIHFWLY
SRVVLEOH LQWURGXFWLRQ \RLBPQPRIUDMWRMUEEDP RQ FDS
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