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7REDAR XVH UHP DIQV RQH RI WH GDGQJ SLHYHOWE®! FOXVHV RI GMHDVH DQG SUHP DVXUH GHDW 1O WH 8 QWG
6VIMAV : KIBI A DURWM VP RNIQJ KDV GHRIHG VXEWROWD® RYHUWH OMAHYHUDOCHFDGHY VREDAR DQG
QEFRWOH SLIRGXFW FRQVMOXH VR SRVH VHURXY KHDOM UMV 7KH WDSIG UMH RI HBPARQLE YDSRUSWRGXRW KDV

DOMUHG WH @QGVFDSH Rl VREDAFR X\VH LOWRGXAQ) QHZ FKDEHQIHV | RUSUHYHOMRQ HGXFDMRQ DQG SXETF

KHDOM P HADJILQY

Q0 HVD &RXQW \ RXW VREDHFR XVH KDV GHFIHG WKDLSO 1Q UHRHQW HDW/ UIH GPWI WH VXFFHWRI

VXWELOHG SUHYHOMRQ DQG HGXFOMRQ HIRUWV Q RQ® Rl KLIK VAKRROAXGHOW LHSRUMG FXUHQAKVH
Rl DQ. VREDAFR SLIRGXPWGRZ QP RIHWDQ ~ MQFH

' HVSIW WKLY SLRIUHW YDSLQJ UHP DIQVVKH P RWFRP P RQIRWP Rl VIREDFFR XVH DP RQJ \ RXVKK ( DUD
LQWDMRQ VRADCDAAHW DQG P HQBCKHDOM VWHWRUY UHP DIQ NH GUYHW/ R XVH XQGHIFRUQI WH QHHG IRU
SUHYHQUWRQ VIADWAT LHV WDWDGGUHW ERW IQGIYIGX DCEHKDYLRUDQG WH HQYLLRQP HQW \KDSIQJ \ RXWK

GHAMRQ P DNQYJ
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7REDFFR SLIRGXFW$ Q' SLIRGXFW

WDWARQEAQV QLFRWOH RU
VREDFFR RULY GHUYHG | LRP
VREDFFR DQG LV IQWQGHG VR EH
IQIHAMG LOKDBIG RUDSSTHG \R
WHWNQ -QFOXGHV AL DUHMAV
P R\HBMW \VREDFFR DQG
HBPWRQE YDSRUSURGXPW

( BIPVWRQLF YDSRUSLRGXPWRU
YDSIQJ $ QRQ FRP EXVME®!
SURGXPWFRQUIQLQ) QIFRWOH
WDWKHDW D VROMRQ YID D

EDMAY RURLFXIWIQFXGIQJ
H AJDUHWHYV DQG YDSH SHQV

6VXGHQW 5HHWW KLIK
VAIKRROAMXGHQW 6\XGHOWNGDWD
WVIWRP WH+ HDOK\ . LGV
&RMIDGR 6XUYH  +. &6
DGP IQWMUHG HYHU V2 R\ HDW/
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$ERXW.QOHVD &RXQW
VEKRRO VWXGHQWYV |
WREDFFR SURGXFW E
(DUO\ WREDFFR XVH
OLNHOLKRRG RI FRQ\
DGROHVFHQFH DQG |
VXEVWDQFH XVH
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$FFHVV W\SLFDOO\ F
VRFLDO VRXUFHV S
VRFLDO PHBRDO\

HQYLURQPHQWYV DUt
ZKHQ QLFRWLQH LV
KRPH DQG D SURWHI
ZKHQ FOHDU H[SHFW
VXSSRUW DUH DYDL!
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ORVW \RXWK EHOLHYF
ZURQJ DQG KDUPIXO
VXFFHVV RI FRQVLVW
KHDOWK PHWBWWNMRQID:
FRQYLFWYRQSRZHUIX
SURWHFWLYH IDFWRU
SUHVHQFH RI SHHU L¢
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6WXGHQWY H[SHULF
DQ[LHW\ RU HPRWL
DUH [PRUH OLNHO\
FXUUHQW XVH 7KL\
LPSRUWDQFH RI SUI
VWUDWHJILHY WKDW
PHQWDO ZHOOEHLQ
VXEVWDQFH XVH SU
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2 YHUWH SDW\GHFDGH \ RXVIiK VREDFFR XVH KDV FKDQJHG GLDP DIED@ [ LUAWKLWQ) DZ D 1LRP WDGIMRQDO
ALJ DUHWHA VP RNIQJ VR QHZ HUSLRGXPW @\H HBIPARQLE YDSRUGHYLFHV DQG P RUH UHPHQWD GHRIQIQU DALRW WH
ERDUG 7KHVH WHQGV DUH SLRQRXQPHG LQ 0 HVD &RXQW DV Z HODV DALRW &RERDGR DQG WH 8 QMG 6VDMY
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Q RQ® R0 HVD&RXQW
KLIK VAKRROAMGHQW LHSRUMG

XVIQJ DQ\ NQG Rl VREDAFR SURGXFW

WP LOUVR WH \WMWZ LGH DM R

Q0 HVD&RXQW WLV LHSUAVHOW D

PRHWDQ  GHFUHDVHMOQMH
ZKHQ 1Q WMGHQW

UHSRUMG FXUHQAKVH

7TREDFFR SURGXFW XVH E\ DJH OHVD &RXQ

© KLBI VREDFFR XVH RYHLD@KDV
GURSSHG \KDLB® YDSIQJ UHP DIV
WH®DGQJ IRWP Rl VREDFFR X\H
DP RQJ \ RXWK

+ LK VAKRROAXGHQW DUH

[ P RUH@NHO® VR YDSH VIKDQ VIKH\
DUH VR WP RNH FLIDUHWIAV %4
FROWDVWALI DUHWHV DUH VIMDAMH

P RWFRP P RQD XVHG VREDFFR
SURGXPWDP RQJ DGXWV

6RXUFHV +HDOWK\ .LGV &RC
%HKDYLRUDO 5LVN )DFWRU 6XUYH]I
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( DLO LQUWDMRQ LHP DIQVD NH FRQFHIQ Q R
0 HVD &RXQW KLIK VFKRROAXGHQW KDG WIHG \P RNQJ
FUDIHMAVEHRIHDIH ~ DQG KDGWHG YDSIQJ
&RPEIQHG Rl WGHQWKDG | IDMMMHG VRP HNQGRI
REDAFR SLIRGXP\EHRWHDIH ~ DERXVWKH VDP H DVWH
WWMA DYHIDIH
Rl 0 HVD &RXQW
(DUD XVHWURQI® SUHGLIPW FRQUQXHG XVH R VWYGHONV W VREDAFR

\MRVH Z KR WWBUMG HDUD Z HH MOXMQU VREDFFR LQ KLIK
VFKRROFRP SDLHG\RRQD Rl WRVH Z KR WEIUMG OWU SURGXFW EHIRWH DJH

( DUD H SRVXUH VR QIERWOH LOPUHDVHY WH ONHIKRRG R

®RQJ WP DGGRWRQ DQG OWUXWH RI RIHUVXEMORHY
KLUIK@QKWQI WH P SRUBQFH RI HDUD SUIHYHOWRQ HIIRUNV
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([ SRVXWHWR VHFRQGKDQG VWP RNH RUYDSRUDOR SRVHV D

L Q

KHDOM, UMN I RUWH\ RXWK Q0 HVD &RXQW Q 1Q

VIMGHQW UHSRUMG LHFHQWH SRVXUH\R WMGHOW DLH H SRHG R
VHIRQGKDQG WP RNH RUYDSRUIQ WHUKRP HY 7KLV

XQGHWARUHVWH IP SRUBQFHRI IDP 1O |RFXVHG VHFRQGKDQG W RNHRU
HGXFDVRQ DQG LOMYHMRQ DML YDSRUDVWKRP H

48,7 $77(0376

(QFRXWDJLQI® P DQ \WKGHQW Z KR FXUHQWD XVH \REDFFR
DUHP RWDWMG\R TXIWSP RQI WH  Z KR UHSRUMG
FXUHQWREDFFR X\VH KDO UHSRUMG DWBDWRQH DAWMP SR

TXIAQ WH SDWX HDU 7KLY VXJJHVAW WDWP DQ LHFRIQU H UHSRUMG DAGDW

VIKH UWNV DQG Z DQUWR WRS
ROHDWAP SWR TXIW

7KLY IHSUAVHQW DQ RSSRUXQW | RUVAKRRY KHDOMFDUH 1O WH SDWAY HDU
SWRYIGHY DQGFRP P XQIW SLRILDP VR FRQQHPWAMGHQW
Z W\ RXW 1 UHQGO FHWDWRQ VXSSRUV
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7REDAR SUIHYHOWRQ LV ROH RI SXEQF KHDOM V I UHDWMAXFRHW WRUHY 7 KURXJIK GHFDGHV RI HGXFDWRQ DQG
DGYRFDR  VRADAQRWP V DURXQG AJDUIHMA WP RNIQJ KDYH WKLWG GUDP DWFD@  + RZ HYHU DV WDGMRQDOP RNIQY
KDV GHFIDHG WH WDSIG UMHRI YDSIQI GHYIFHV KDV IQWRGXAHG QHZ  FKD@BIQJ HY [ RUSIHYHQWRQ DQG SXETF KHDOK

P HAVDIIQU

Q &REWDGR \ RXW Z HH YDSIQJ DV LFH WH QDWRQDCDYHUDIH DQG P DQ\ GIG QRAEHIHYH IMZ DVUMN. |RU
WHUKHDOK -Q UHVSRQWH WH &RBIDGR ' HSDUR HOWRI 3XETE + HDOM DQG ( QYILRQP HOADXQRKHG DWW LGH
FDP SDLJQ VR KHS SDUHQW VAKRRE DQG FRP P XQUHV VA Z IWK \ RXW DERXWYDSLQJ DQG VR GVSHOMH P \ W \WKDW

WY VDIH

6LOFH WHQ \ RXVIK DWIVXGHV DQG EHKDYLRWY KDYH FKDQJ HG GLDP DVIFD@®  7KH WDSIG UVH 1Q\ RXWL YDSIQJ KDV
WHYHWHG DQG WYXGHQW QRZ  LHSRUAP XK VWAMRQIHUEHIH V DERXVWMH UMNV RI YDSIQJ
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7KH SHIFHQWIHRI 0 HVD &RXQW KLIK VFKRRO
IMGHQW Z KR VDIG YDSIQJ DAWMHUDIH Z DV
Z RQJ LOAHDVHG I LRP 1Q W10

/ INHZ IVH VDIG WH EHTHYH WDWGEDLO
YDSIQ) SRHVDUWRI KDLP  FRP SDUIHG \R
10 7KHVH \KLW 1Q SHUFHSWRQ P LULRU
WIDVHZ LGH WHQGV H GPAQI WH YDOXH RI

HGXFDWRQ DQG FROMMMQWSXETE P HAWDILQJ

6VXGHQW Z KR VDLG YDSIQJ DVWWIKHLU
DIHLVZ LRQJ

6VXGHQW Z KR EHOHYH VKDWGDLO
YDSIQJ SRVHV D UW RI KDLP

6WXGHQW YDSLQJ SUHYDOHQFH E\ YDSLQJ EHOLHIV

3HUWRQDCFRQYIFWRQ DQG
XQGHUAMRQGIQI WH UMV KHS EXLA
UAM@HQPH DP RQJ \ RXW DI DIOW
VREDFFR XVH 6\XGHQW Z KR VHH YDSIQJ
DVZ LRQJ RUKDUP [ XCDUH | DUGM/ QNHO
WYDSH 2Q0 Rl WXGHQWZ KR
EHIHYH YDSLQJ 1V Z LIRQJ FXULHQWD
YDSH FRP SDIHG \R Rl WRVHZ KR
GRQRWSOR RQ® Rl WXGHQWZ KR
EHIHYH GDLO YDSIQJ LVKDUP 1XO
FXUHQWD YDSH FRP SDUHG \R R
WRWH Z KR GR QRWb

6RXUFH +HDOWK\ .LGV &RO
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3HHULQI OXHQRH UHP DIQV D | DRARU EXWSHWRQDO
DWYMGHV DOR P DNH D GULIHHQFH $P RQU WXGHQW
ZKRGRQRWEXUHOM YDSH ~ VDIGWH Z RX@G 1L
WHUEHWUHQG RITHHG VR \WHP

7KH VWRQIHWSHGIPRUR! Z KHWHUWH. Z RX@
DFFHSVWKDWRI | HUZ DV SHOWRQDOFRQYLFVIRQ RI
WIKWDQG Z LRQJ Rl WXGHQW Z KR GRQW
WIOQN YDSLQJ IVZ LIRQU VDIGWH\ G YDSH LL D1UHQG
RIIHHG FRP SDHGVRRQD Rl WRVHZ KR
EHIHYH W Z UIRQU
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$FHW LIV DORWHUNH SURUW 1Q SIHYHOMWRQ VDM LHY 1 HDUD KDORI 0 HVD &RXQW WXGHQW \VDIG YDSRU

SWRGXFW DIHHDM VR DFFHW $ FFHW VWRQIO® SLHGIPW XWH

Rl W(RWH Z W HDM DFFHW Z HH FEXUHOWD YDSILQY

FRP SDIHGVRRQD Rl WRVHZ IWRXWS$ P RQJ WXGHQW FXUHQV® XVLQJ VREDFFR SURGXFW KDG QRW
SXUFKDVHG VKHLURZ Q SLRGXFW 2 | WRVHZ KR GIG P RMREVBIQHG WHP  WIRXJK IQI RUP DCRUVRADORXUAHV
DWHUWDQ GILHAD [LRP UHVBICRXVBIW VXK DV.J DV VMIMRQV FRQYHQHQRH WRUHV JURFHY WRUHV DQG GUKJ WRUHV

IRFDWLRQV ZKHUH VWXGHQWY KDYH

© KLBH | HZ HU\ RXW UHSRUV
SXUAKDMQJ VREDFFR SLRGXFW
GILHAD 1LRP  UHVBLOBRFDARQY
UHVBLCDYDIDELDN VAGIQ) OXHQAHV
\ RXW DFFHWE\ IQFUHDMQU WH
RYHLD@VXSS® Rl QERWOH
SIRGXFW ALFX@WQJ DP RQJ
IUHQGV DQG Z IWIQ [ DP [@HV

$SERXW IQ  VXMGHOWZKR
UHSRUMG FXUHQWREDFFR X\VH
SXUAKDVHG \REDFFR SURGXFW
WURXIK UHVIBLCRXVBW 6WDWAT LHV
WDWMHQIWHQ UHVBLCRYHUAI KW
P D\ KH® UHGXFH ERW GLLHFW
SXURKDVHVE\ \ RXW DQG

GRZ QWMHDP \KDUQJ Z IWIQ

\ RXW VRADCQHE RNV

SXUFKDVHG WREDFFR SURGXFWYV

6RXUFH +HDOWK\ .LGV &RO
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51N DQG SIRWFWYH | DRRY/ SO YIVBARE®N 1Q WKDSIQI \ RXWK KHDOM DQG EHKDYIRU @ KI®! SIRWRWYH | DRVRLY
UHGXAH WH Q\HIKRRG RI QHI DWYH RXWRP HV UWN | DFVRUY LORHDVH YX@HWDELON DQG FDQ P DNH IMP RUH GLLILEXAV
IRU\ RXW VR P DNH KHDOM\ FKRIFHV 3 LRVIAFVIYH | DFVIRUY ONH [ DP 1O VXSSRUADQG RSSRUMQMWHY | RUVMRADO

FRQOHPURQ KHS \ RXW EXLE UHMMIHOAH DQG DYRIG KDUWP | XCEHKDYIRWY

8 QGHLARQGLQI WKHWH I DRRV FDQ KHS H SOIQ Z K\ VRP H\ RXQJ SHRS®!I DIHP RUIH M\HO \R W VREDFFR RURWHU
VXEWRORHY DQG Z KHIH SIHYHQWRQ H RUV FDQ KDYH WH J UHDWMAIP SDRW

5-6. )$&7256

&KDWDRAMUMAFRY \WWDW
LORUHDVH WH MNHIKRRG
Rl QHIDWYH RXWRP HV | RZ \HO HWHHP ) DP LO® FRQIQFW

352 7(&7-9( ) $&72 56

&KDUDFWHULVWLFV V
GHFUHWKH OLNHOLKR.. <

RI QHIJIDWLYH RXWFR P HPRUADDO 6XSSRUMYH 6RFLDO
VHO LHIXOMRQ UHDVIRQWKLSV FRQQHPIRQV
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0 HVD &RXQW KLIK VFKRROAXGHQW Z KR SDUMNASDWMG LQ WH + HDOK\ . LGV &RARWDGR 6XUYH QRVWRQO WKDUHG
LOVLI KW DERXWKHUKHDOM EHKDYLIRD/ ONH VXEVWBRQRH XVH EXVIDAR DERXWAKH ULHODMRQWKLSY DQG H SHUHQRHV
WDWKDSH WHUZ HEHOQJ

7TKHUWHVSROWHVWKRZ D FEDUSDMAL \ RXW Z IW VWRQJ SLIRWIRRYH | DRRYY DUH | DUGIWY @NHO VR XVHVREDHFR
Z KB\ RXW 1 DAQI VI QU IFDQWAMHWRY/ DLIHP XK P RUH @HO VR LHSRUAFPXULHQWKWH




$ARWP XGAS®!I DIHDV LQFOXGIQJ 1DP 1® VXSSRUVHARQRP IF WRELON VRADCFRQOHARQ DQG P HQWCKHDOK
VIMGHOW Z IV VWRQI HUSLRWIPYH | DRRUYY FROVMMOQAD UHSRUNH, FHHGLQI® &Z DMV RI VREDAFR XVH Z KL VIKRVH
H SHUHQFLQJ UMWN | DFVRU/ LHSRUALDWAY [ KLIKHU -QFRUSRUDWQJ SUHYHQUWRQ VDM LHY WDWDGGUHW XSVWHDP
FRQGIMRQV Z [@INH® DRKIHYH P RUH @VAQ) LHGXPARQV 1O\ RXW VREDFFR XVH WDQ WURXJK GRZ QWHDP
LOMUYHOWRQV DBCH

7TREDFFR XVH ORZHU DPRQJ VWXGHQWYV ZLWK SURWHFWLYH IDFW
SHARMIHR 0 HVD &RXQW WYGHIW UHSRUNYI FXULHQWREDAR X\H

. )DPLO\ 6 XSSRUW

@ -
(FRQRPLF 6WDE o

OHQWDO +
+HDOWK\ HPRWLRQ

- 6RFLDO &RQQHFWL

'HILOHG DV RV

6RXUFH +HDOWK\ .LGV &RO
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( DUD LQMDWRQ RI VREDFFR XVH DV Z HGDV HDUD XVHRI Q Q 0 HVD&RXQW KLIK VAKRROAXGHQW
DERKRCRUP DUMDQD LV RQH Rl WH VWRQIHWSHGIRVRWY/ UHSRUMG KDYLQJ WIHG VREDAFR DBRKRORU
RI KLIK UMN VXEVWRQAH XVH OWURQ 7KLY UHQIRUAHV WH P DUMDQDEHRWHDIH  6WGHQW Z KR WBUMG
LP SRUBQAH RI GHD\ LQJ [IDAMKVH VWHQIWHQLQJ HDUO ZHH [ P RUIH@NHO VR LHSRUAKLIK UWN

SWIRWIRWYH | DARY/ DQG HQIDJLQJ 1DP LOHV DQG VIKRRY' 1Q VXEWDQFH XVH 1Q KLIK VFKRROIQFXGIQI SUIHVFUSWRQ
HDUO SIHYHQWRQ GUXJ P IVXVH RUXVH RI L@AAWGUXJIV
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7R EMWAUXQGHUAMIQG WH FROWM VEHKIQG WHQGV IQ\ RXW, VREDAFR X\H
0 HVD &RXQW 3XETF + HDOK FRQYHQHG D VHUHVRI RQH KRXUIRFXV JURXSV

Z W GRFDO RXW DQG DGXWV 1Q 6HSWP EHURI

7KHWH FRQYHU/DWRQV

H S®RUHG KRZ VREDAR DQG QIFRWOH DLIH YIHZ HG IQWHFRP P XQW Z K\
WVRP H\ RXQJ SHRS®! WBULAKMQI WKHVH SLRGXFW DQG KRZ WH WSIFD®

DAAHW WHP

) RFXV.JLRXS 11QGIQIV DD QHG Z W GRFDCDQG WM [GH GDVD KLIK@ KWQJ
WH [P SRUEQAH RI UVN DQG SURWIPYH I DRRYY : KLBI\ RXW DQG DGX@®V
VRP HWP HV DSSURDFKHG WH MXH I LRP - GLLIHIHQWSHY/SHPRYHY WHUH Z DV
VARQJ DIUHHP HQADURXQG VHYHIDOFRUH GUYHW/ R \ RXW VREDFFR XVH
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<RXW VHH YDSIQJ HYHU Z KHH - SDUAEX@UD DP RQJ SHHY DQG DWKRP H \ HW
1QG IMWKQKHDOK\ DQG GMIXWIRI 7KLY UH GFW VKLWQJI DMIXGHV

HQRUAHG E\ UHFHQWHGXFDARQ DQG SUHYHOMRQ HIRUV

$ FFHWE®! QFRWOH DVKRP H &Z HY/ SHUFHSWRQ RI UMN DQG EDUIHW/ R

H SHUP HQWMRQ Z KI®BH 1 DP 1O FRP P XQLFDWRQ DQG FBDUERXQGDUHV DH
GHVAUEHG DVIP SRUBQASLRWIPWYH | DRRL/

<RXW FRQQHAMG QUERWOH XVH VR VWHW DQ LHW DQG WH SUHWXUH VR 1 IQ
6RP HGHVRUEHG YDSLQJ DV D FRSIQI VRRCRIIHUQI VKRUMMP UHTH EXW

XOP DMO Z RUWHQLQJ DQ[ LHW RYHUWIP H

3DUARSDQW VDG \ RXW P DIOQ® DAFHW QIFRWOH YID VRADCRKDQOHY  SDUHOW
VEQQIV |UHQGV DQG VRFLDOP HGID + RZ HYHU UHVIBLCDYDIDELDN \IAD

LI XHORHV QIEFRWOH SLRGXRNALFXOMRQ

7KHVH IOV KW XQGHIFRUH WDWHGXAQJ \ RXW VREDFFR XVH GHSHQGV RQ P RUH WDQ IQGIYIGX DCFKRIFH DBRQH

$GGUHWIQI VRADOQRWP V \WHQIWHQIQJ 1DP [® SURWIPAYH [ DRRYY/ VXSSRUM \ RXW P HQWCKHDOK DQG
UHGXAQJ VRADDAHW DUHNH VR SUHYHQAQD HDUD [QWDARQ
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7REDAR SUIRGXFW 1Q &RRWDGR DUH VXEMPWR D VDBIVVID] $CCMRQDD@ &REARWDGR YRWAY

DSSURYHG 3URSRVMRQ ( ( Z KIFK HABEQKHG LORHP HOBOM LQRUHDVHY | RUFLI DUHWHV
VREDAFR SURGXPW DQG QIFRWOH SLRGXFW WURXJIK -X® &XUHMD LI DUAWMY DUH VB HG DW/
SHUSDANRI d SHURJDUHWM  Z KLB! QERWOH DQG RWHUVREDFFR SURGXPW DUH VB[ HG DW

Rl VKH P DQXI DFVIKLHUV @MSUFH
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7REDAFR IMWBIOTFHOMQJ 75/ blVD SRTE WDWHT XILHV VREDAFR UHVIBLBIY VR REVIAQ D @EHQVH VR VH@DQ\
VREDFFR DQG QIFRWOH SURGXPW DQG FRP SO Z W DDREDFFR OZ V Q WH &RBWDGR / HI MDWH
HQDPMG D WIMWZ LGH VREDFFR UHVLOTEHQVH VR VIBFNGH \ RXW. DFFHW VR VREDAFR DQG QIFRWOH SLRGXFW 7R
HQIRUFHWH 75/ WH WM FRQGXPW UHIX@UFRP STDQRH AKHANV RQ DAUHVBLY VR HQVXUH WH DUH QRW

VHA@J VR XQGHWDI H 1QGIYIGXDY RUYIROWI VREDAFR @Z V

S5HAHOW RAWHY DQG FRXQWHY DRIRW &RERUDCGR KDYH DGRSWAG WHURZ Q GRFDOMREDAAR UHMVILOTFHOVHY VR

VIAHQU WHQ WIWZ LGH UHIXOMRQV E\ LOFIHDVQU DFFRXQUZELON DQG HQI RUAHP HQADWKH FRP P XQIW
GYHO-QDOWHHDWH  FRP P XQMHY DFLRW &RERLDGR Z WK GRFDO75/ V

)/$925 %$16

) ®YRUHG VREDAFR EDQV DUH UHI XOMRQV WDWSURKIEIVYKH VD®I Rl | @YRUHG VREDAFR SLRGXFW VXK
DV H ALIDUHAWMY ALIDY/ DQG P HOWRCHLI DUHWHY 7KHVH LHIXOMRQVDIP R UHGXFH WH DSSHDCRI
VXFK SLIRGXFW R \ RXQJ SHRS®! &XUHM®  FRP P XQMHV DFLRW &REUDGR KDYH

P SGP HQWHAG | YRUEDQV

0 RP VYDSHVIDWHV
ONH EXHEHW

4 XRWILRP DO HvD &RXQW WXGHQW
) @WYRUHG SIRGXFW DLH RQH RI VIKH
VRS WHDVRQV\ RXVK WIDUAYDSLQJ
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7KH &RBRUDGR &BIDQ -QGRRUS LUS FW&&-$$  SURWIFW &RBRUDGDQVIRP \WH GDQIHY DWRADMG Z WK
VHARQGKDQG WP RNH DQG YDSRUH, SRVXUH 7KH &8-$$ SURKIEIW P RNQJ RUYDSIQI DO\ VXEWBQRH IQ P RW

IQGRRUSXEQF VSDFHV DQG Z RUINSOFHV LOFOXGIQJ IHADXUDQW EDYY UHVBICHWREQKP HOW KHDOMFDUH | DR.OAHY
SXETF WDQVSRUMMRQ DQG FRP P RQ DUHDV RI DWIMMG @YIQJ | DAMAHV 6P RNLQJ DQG YDSLQJ DUH DOR SURKIEMWMG

ZIWKIQ  THHWRI EXLTGELIQI HOWDOQRHV

<RXW. DUH I XUKHUSURWIRMG | LRP VREDFFR DQG QIFRWOH XVH WILRXJK WH &RARUDGR 7REDFFR ) LHH 6FKRRY MZ
Z KIFK SURKLELW VREDFFR DQG QIFRWOH XVH RQ VFKRRQJLRXQGV

% ROGWIW @Z VRP HFRP P XQWAHY KDYH DGRSWG DGGMRQDCELRWIRARQY %RWK ) LXLVID DQG * LDQG -XQPVIRQ

KDYH VP RNH DQG YDSRUI UHH SDUNV SRIAHY DQG* DQG -XQPURQ DOR SIRKLEIW VP RNIQJ DQG YDSLQJ 1Q WDQUW
Z DIWQJ DUHDV

/RQJ )DPLO\ OHPRULDO 3DUN *UI
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-Q DGGIMRQ VR UMVHDURKIQJ DQG LQIRWP 1QJ ®RFDCH IRV

DIP HG DAWHGXAQJ \ RXW VREDAFR XVH DQG H SRVXUH 0 H\D
&RXQN 3XETE + HDWM 0 &3+ FRAERUDWAZ W SDUHQW
VAKRR® DQG \ RXW VR SLRYLIGH HGXFDMRQ LDIVH DZ DUHQHW

DQG WKULWRADARWP V

0 &3+ SDURHW/ Z IW \ RXW RU DQL DWRQV DQG RFDO

AMGHQORLI DQL} DARQV VR GHIYHUSHHUBIG

SUHVHOMMRQV RQ WKH KHDAOM UMNV Rl XMQJ VREDHR

DQG QFRWOH SLRGXFW b

3$5(17 & 0081,7< <287+ )2&86("
(' 8&%$7,21 $: $5(1(66 $17,9%$3,1* &0 3%,* 1

0 &3+ SDURHW/ZIW 0 H\VD

&RXQW 9D\ 6FKRRO DNMMFW

VR SURYIGH SDUHQW Z W
HGXFDVRQ DQG UHVRXUFHV
DERXVWREDAFR DQG QIFRWOH
SURGXPW KHDOM UVNV
DWRADWG Z I XMQJ WRWH
SWRGXPW DQG IQIRUP DARQ
RQKRZ \R\DDIZ W \ RXQU
SHRS®! DERXV\P DNQJ
KHDOM\ FKRIFHV

0 &3+ FRADERWDMV

Z W GRFDOFRP P XQIW
FRDMARQV VXK DVWH

0 HVD&RXQW 2 SIRIG
5HVSRQUH* LRXS DQG WH
&OWRQ 7WDQMRWP DURQ

* LRXS VR H SDQG RXWHDRK
DQP HAWDIIQI DQG
LOFUHDVH SXEQE DZ DUHQHW
Rl WH P SDPARI \ RXW
VREDFFR X\H

0 &3+ DOR FRMERWDMG
Z W ®FDCKLIK VAKRRO
VAMGHQW VR FUHDWM D
YIGHR FDP SDUJQ
KLIK@KWQI WH UHDO
UHDVRQV WHUSHHWY
FKRRVH QRWR YDSH
XVIQJ SRUMIYH SHHU

LQI OXHQFH VR VKLWQRP V
DQG HQFRXWDI H KHDOKLHU
FKRIFHVDP RQJ \ RX\WK
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7KH 4 XIWIQH LV D | UHH VREDFFR FHWDMRQ SLRILDP
DYDIDE®! | RUERBRDGR UHMGHQW VKDV KHSHG
PRHWDQ P LGRQ SHRS® TXIWREDAR DQG
QFRWOH 4 XIWIQH SURYIGHV DFFHW R
SURIHWRQDOT XIWFRDFKHV D VXSSRUAYH RQUH
FRP P XQW DQG QIFRWOH LHSOFHP HQWBLRGXFW

e SGRARUDCRTXIWRRP (QIQK RU 487
12:

o SRARUWDGRTXIWHFRP HV 6SDQWK RU
(/2 <$

0</3(0<487

0\ /UHO\ 4 XMV D UHH DQG FRQILGHMDO
SWIRIWDP |RU\RXW XQGHU R KHS WHP TXIW

WP RNQJ RUYDSIQU

e &RP\AHP \ TXMRU RUW WEWBUAD \ 4 XIWWR

(; 352*5%$0

7KH ([ 3WRIWDP VD FRAERIDWRQ EHVE HHQ
WH 7KW -QMDAWYH DQG WHO D\ R &MQIE
GHWIQHG R I XIGH LQGIYIGXDY WURXI K WHU
TXOMQI MXUWOH 7KH ([ 3LRIWDP RITHWIUH
DFFHW R D SHURQDT HG DQG | ®f LE®! SURILDP
GHWIQHG VR KHS LOGLYIGXDY FKDQIH WHU
KDEIW 11QG VXSSRUADQG H S&UH RSWRQVIRU
QFRWOH LHSOAHP HQWKHLDS\

e NRIOH SWIRIWP FRP

Y% 0 ( 72%$&82 )5((

YDE\ 0 H7REDAR) UHH RITHW/IUH
SHURQD HG FRXQUHIY | RUSUHIQDQWEZ RP HQ
IQFOGIQI VHWMRQV GXUQJ SUHIQDQR DQG XS
W VHWRQVDIWUWH EDE\ IVERWD

e _EDE\ DOGP MREDHRIUHHRU




+HDOWK\ .LGV &RORUDGR 6XUYH\ 'DWD 5HTXHVW
%HKDYLRUDO 5LVN )DFWRU 6XUYHLOODQFH 6\VWHP 'DWD 5HTXH\

6XUJHRQ *HQHUDO V 5HSRUW (OLPLQDWLQJ 7TREDFFR 5HODWHG '
LVSDULWLHYV

&RORUDGR 'HSDUWPHQW Rl 3XEOLF +tHDOWK DQG (QYLURQPHQW
WZLFH WKH QDWLRQDO DYHUDJH 3UHVV UHOHDVH

&EHOQWHUYV IRU 'LVHDVH &RQWURO DQG 3UHYHQWILRQ 5LVN DQG 3l

/D[ FRORUDGR JRY

&RORUDGR /DZV 5 HODWHG WR 7REDFFR 6DOHV WR OLQRUV & 5 6

&RORUDGR &0OHDQ -QGRRU $LU $FW & 5 6

/REDFFR )UHH 6FKRROV /DZ & 5 6

*UDQG -XQFWILRQ OXQLFLSDO &RGH

JUXLWD OXQLFLSDO &RGH

/REDFFR JUHH &2







