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, QMODWRQDCP HAFDQIDGXDMY ,0 * V' DU
SK\ MIFIDQV Z KR KDYH HDUHG P HAFDOWFKRRO
HEXFDMRQ IURP DQ IQUMAIR RAMGH R \WH 8 QUMG
G\ 8 6 ,0* VKDYH SO\ HG D YMBOURGI LQ\KH
8 6 KHDGMFDUH A VWP B\ SDUFXOWD Z RINQY 1Q
SUP DY FDUH DQG XQGEHWHIYHG DUHDV WURXI K
SIRIWP VVXFK DVWH - YWD SIRIUDP DG WH
&RQOG  ZDYHU ,Q SHUFHQAR DRYH
SK\MEIDQVZHMH 0 * V> @DQGWH P DNH XS G-D®
RQH TXDWMUR SK\ VIFIDQY [QWDIQIQ) DQG SUDRWFH IC
WH 8 QUMG 6 \BAMYV

7KH ( YDODURQ6 HYIFH IRU) RUHIQO0 HEFDO

* IDGXDWV (6) 0*  ZKIEK O\WUFKDQIHG W CDP +
WR ( GXFDMRQDCE: RXQAARU) RIQ0 HAFDO

* IDGXDMY (&) 0*  ZDVHABEQKHGIQ R
\ADQGDUE] H DQG DWHW WH TXDOIEDUWRQY R IRBLIC
WDIQHG SK\ VIFIDQY DP LOWAKH SK\ MIFIDQ VKRWBU H IC
WHS 6 IQWH  V 7KH(&)0* FHUMFDIRQ
[IIAMDCP IOMMIHG IQ UHP DIQV D FROHWARCH R
HOUXUQ) UHDAGHW IRIH 8 6 JUDGXDW P HAFDO
HGXFDURQ * 0 ( SIRIWDPV ) RBZIQ) FRP SBMRQ
R*0( WDIQQI SWRIWP VVXFK DVWWH- YWD DX
WH&ERQDG : DIYHUSURIWDP VXSSRWWH
UHMQIRQ Rl IQMEDUMRGDCP HAFDQI DGXDMY ,0 * V
B\ HOFRXUN Q) DQG | DFIOMIAY \WHUSUDRWAH LQ
XQGEHWHYHG DQG IXUDCFRP P XQUEY WURXI KRXVH
8 QWG 6\DMY > @ IBXOMRQR WH- YWD
SWRIWDP 1V \WDWKSRQ FRP SBMRQR WDIQQ) WH
SK\ VIEIDQ P XVAHMUQ VR WHUKRP H FRXQM 1RU
\HDWV 7KH&RQDG  ZDIYHUSIRIWDP HIP DMV
WY\ HDUIRUH Q UMGHGFH UHTXILHP HQWS \BAMY
DUH D@®Z HGD EDVH\REBCR Z DLYHWY XQEHUWMLY
SRIWDP 1QH FKDQIH IRUZ RINQJ 1QDQ
XQGHWHYHG DUHD \WDVWKDV D VKRWIU H RN KHDGKFDU
SIRHWMRCDY |RUD \RBCR DWBDWY \ HDY > @

6LIJQLILFDQFH

7KH QHHG IRU KLJKO\ TXDOLILF
LQ VWDWH VSHFLILF SODFHPHQ
XQGHUVFRUHG E\ FULWLFDO SK
VWDWLVWLFV $FFRUGLQJ WR C
$PHULFDQ OHGLFDO &ROOHJIHV
GLUHFW SULPDU\ FDUH SK\VLFL
SRSXODWLRQ LQ WKH 8QLWHG |
ZHUH PRUH WKDW PLOOLRQ !
EDUULHUV WR DFFHVVLQJ SULP
3HQQV\OYDQLD DORQH WKH QX
XQGHUVHUYHG UHVLGHQWV ZD)

7KLV GHILFLHQF\ LQ SU
DEFXWH LQ UXUDO DUHDV ZKLF}
GRFWRUV UHVXOWLQJ LQ ZRU\
FRPSDUHG WR XUEDQ UHVLGHQ
&RQUDG ZDLYHU OHJLVODWLI
KRZHYHU FHUWDLQ XQGHUVHU
SUDFWLFHV GR QRW KDYH HQR:
UHWDLQ WKHP > @

SHFRPPHQGDWLRQV

$00 VWDWHY SDUWLFLSDWH LQ
3URJUDP ZKLFK DOORZV XS WR
PHGLFDO JUDGXDWHV ,0*V SH
UHPDLQ LQ WKH 8QLWHG 6WDW
FRPSOHWLQJ WKHLU UHVLGHQF
VWDWHY KDYH HQDFWHG OHJLV
DOWHUQDWLYH SDWKZD\V IRU 1|
SK\VLFLDQV ,73V DOORZLQJ V
UHVLGHQF\ WUDLQLQJ DQG SUL
XQGHUVHUYHG DUHDV SURYLG
H[SHULHQFH UHTXLUHPHQWYV JI
BWDWHV 7KHVH SDWKZD\V HQD
OLFHQVXUH ZLWKRXW FRPSOHW
$PHULFDQ SRVWJUDGXDWH WUI
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6WDWHV VXFK DV $UNDQVDV DQ
SURYLVLRQDO RU OLPLWHG OLF
IXOO WLPH HPSOR\PHQW ZLWK I
ORFDWHG LQ DQ XQGHUVHUYHG
SURIHVVLRQDO VKRUWDJH DUHI
EHFRPH HOLJLEOH IRU D IX0O
WZR \HDUV RI SUDFWLFH XQGHL
SURYLGHG WKH\ FRQWLQXH SUTL
HPSOR\HU IRU DW OHDVW RQH [
UHTXLUHV ,73V WR PDLQWDLQ F
GHVLJQDWHG KHDOWKFDUH SUF
FRQVHFXWLYH \HDUV

,OOLQRLY KDV HVWDEOLVKHG D
WR SUDFWLFH IRU WZR \HDUV X
OLPLWHG DXWKRULW\ LQ DQ DU
VXFFHVVIXO FRPSOHWLRQ RI WI
PD\ WUDQVLWLRQ WR D UHVWUL
LQGHSHQGHQW SUDFWLFH ZLWKkK
DUHD )XOO OLFHQVXUH LV JUD
Rl IRXU \HDUV RI WRWDO SUDFV

3HQQV\OYDQLD FXUUHQWO\ XWl
ZDLYHU SURJUDP WR SODFH ,
XQGHUVHUYHG DUHDV > @ $GG
VWDWH VWDWXWH DOORZV WKH
OLFHQVH WR TXDOLI\LQJ DSSOL
HGXFDWLRQDO UHTXLUHPHQWYV
OLFHQVH IURP DQRWKHU FRXQW
VWDWHV WKDW KDYH SHQGLQ
WR FUHDWH QHZ VSHFLDOL]HG
&XUUHQWO\ 3$ ODZPDNHUV DUI
VHYHUDO NH\ ELOOV WKDW ZRX
VKRUWDJH )RU H[DPSOH +%
H[LVWLQJ ODZ WR UHTXLUH WKt
XQUHVWULFWHG OLFHQVH WR D
DQ ,0* KDV SUDFWLFH FRQVHF»
\HDUV RXWVLGH RI WKH 86 DQC
RIIHU DW D VWDWH KHDOWK FD!
HVWDEOLVK JUDQWYV WR KHOS k
LQWHUQDWLRQDO PHGLFDO JUL

ZRXOG RIIVHW D SRUWLRQ RI S
H[FKDQJH IRU D FRPPLWPHQW V
\HDUV LQ PHGLFDOO\ XQGHUVH
JXUWKHUPRUH +% ZKLFK L
VXFFHVVIXO SURJUDPV LQ RWK
LQ $UNDQVDV )ORULGD DQG ,0
VXSHUYLVHG OLFHQVXUH SDWK
LQWHUQDWLRQDO PHGLFDO JUL
ZRXOG DOORZ HOLJLEOH SK\VLI
DQG FUHGHQWLDOV WR REWDLC
SUDFWLFH XQGHU VXSHUYLVLR:
XQGHUVHUYHG DUHDV DQG DSS
6XFFHVVIXO FRPSOHWLRQ RI W
FRXOG OHDG WR IXO0O OLFHQVX
LQWHQGHG WR H[SDQG WKH SK'
PDLQWDLQLQJ RYHUVLJKW DQG

6RXUFHYV

> @ $VVRFLDWLRQ Rl $PHULFDQ OHGLFDO &
ILQGLQJV DQG GHILQLWLR@W S$\DWDZZUHERA
UHSRUWV GDWD NH\ ILOGLQJV DQG GHIL
> @ 3HQQV\OYDQLD +RXVH RI 5HSUHVHQWD
VSRQVRUVKLS PHPR QR 9LVD :DLYF
*UDQW 3URJUDP >0HPRUDQGXP@ 3HQQV\O®
KWWSV _ 7ZZZ SDOHJLY XV KRXVH FR VSRQVI
> @ TH[W 6 WK &RQJIUHVV ° ¢
3K\VLFLDQ $FFHVV 5HDXWKRUL]DWLRQ $FW
KWWSV 777 FRQJUHVV JRY ELOO WK FRC
> @ )HGHUDWLRQ RI 6WDWH OHGLFDO %RDU
HQDFWHG DQG SURSRVHG DGGLWLRQDO OL
RYHUYLHZ >3')@ )HGHUDWLRQ RI 6WDWH 0|
> @ XFDWLRQDO &RPPLVVLRQ IRU )RUHLJQ

$XIXVW +LVWRKWWSWHIZ@WKFIPJ RUJ D
> @HQQV\OYDQLD +RXVH RI 5HSUHVHQWDWL
&R 6SRQVRUVKLS OHPR 1R >0HPRUDQG
*HQHUDO $VXMRESM _ZZZ SDOHJILV XV KRXV
VSRQVRUVKLS PHPR"PHPR,'

> BH[W + 5 WK &RQJIUHVYV ° ‘
OHGLFDO *UDGXDWHV $VVLVWDQFH $FW RI

KWWSV 777 FRQJUHVV JRY ELOO WK FRC
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OHGLFDLG FRYHUV WKH EDVLF
ZLWK OLYLQJ DQG UHFHLYLQJ F
DQG 5HWURDFWLYH OHGLFDLG |
TXDOLILHG DSSOLFDQWYVY IRU X¢
WKH GDWH RI DSSOLFDWLRQ S
GXULQJ WKDW SHULRG +RZHYH
UHWURDFWLYH FRYHUDJH ZLOO
PRQWKY WR RQH PRQWK IRU OH
SURJUDPV DQG WZR PRQWKYV IR
SURJUDPV :KLOH WKHUH DUH Y
5HWURDFWLYH OHGLFDLG FRYH
5HWURDFWLYH OHGLFDLG LV SD
ROGHU DGXOWV ZKR UHTXLUH ¢
OHGLFDLG HOLJLELOLW\ FDQ EF

7KLV VKRUWHU FRYHUDJH ZLQG
DGXOWYV PRUH YXOQHUDEOH GX
KRVSLWDOL]DWLRQ LQFUHDVLC(
PHGLFDO ELOOV GHOD\V LQ FD
QXUVLQJ IDFLOLW\ DGPLVVLRQ
OLNHOLKRRG RI XQQHFHVVDU\
DGXOWY DUH XQDEOH WR DFFH
DQG FRPPXQLW\ EDVHG VHUYLF
HOLJLELOLW\ LV ILQDOL]JHG

6LIJQLILFDQFH

7KH ILQDQFLDO LPSDFW RI WKL
HVSHFLDOO\ FRQFHUQLQJ JLYH
KRPH FDUH 7KH WDEOH EHORZ
FRVW DQG UHLPEXUVHPHQW UD
QXUVLQJ KRPHV LQ /DFNDZDQQ

DQG :\RPLQJ &RXQWLHV ,Q WKt
KRPH UDWHV DUH VXEVWDQWLD
UHLPEXUVHPHQW UDWHYV IDOO |
RU VHPL SULYDWH URRPV ,l UH
VKRUWHQHG EHJLQQLQJ LQ

UHTXLUH QXUVLQJ KRPH FDUH ¢
DUH DSSURYHG PD\ IDFH VLJQL
LI QRW PDGH DZDUH RI WKHVH

7KLV FKDQJH WR OHGLFDLG ZLG
DJLQJ SRSXODWLRQ $FFRUGLQ
&HQVXV ILYH \HDU HVWLPDWHYV
WKH SRSXODWLRQ LQ 3HQQV\O"
DJH 7KH IRXU FRXQW\ DUHD ID
ZLWK QXPEHUV DURXQG SHUF
&RXQW\ UHSRUWLQJ D QRWDEO
SHUFHQW

$V 3HQQV\OYDQLDuV SRSXODWL
UHGXFWLRQV LQ UHWURDFWLY}F
SODFH LQFUHDVHG ILQDQFLDO
WKHLU IDPLOLHY SDUWLFXODU
HPHUJHQFLHV RU WUDQVLWLRQ
3ROLF\PDNHUV DQG VWDNHKRO
LPSOLFDWLRQV RI WKLV FKDQJI
3HQQV\OYDQLDQV DUH QRW OHI
FRYHUDJH GXULQJ SHULRGV RI

6RXUFHV

> @GHUFDUH 5HVRXUFH 3aDQX@URJ 5HW
OHGLFDLG %HQHILWV HOLJLELOLW\ DQG
KWWSV ZZZ HOGHUFDUHUHVRXUFHSODQC
IDT EHQHILWV UHWURDFWLYH
> @-XVWLFH LQ $JLQJ +5
(OLJLELOLW\ 6WDUWLQJ LQ
KWWSV MXVWLFHLQDJLQJ RUJ KU UHGX
VWDUWLQJ LQ

S5HGXFHV
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20$SUD  +RAVHUO  UHFHYHG IW\MLG
FROUGHIMRQ DQG | LQDCSDWII H IQWH 3 HQQA GDAD
+ RXVH EH RUH EHQI VHOMR \WH 3 HQQA ODQD 6 HQDW
7KH EIQDGEHWHY WH UDSIG JURZ \W RN DB FHOMY/
DFURW 3 HQQV ODQID DQG\KH QHHG |RUJ BHDWU
WDQVSDUHGR UHI DUEQ) \WHUBMVRXUFH XVH $VAKHVH
DA H SDQG \WH UHTXILH VI QUEDQADP RXQNV R
HEFWFIW DQG Z DWU KRZ HYHU WHUH IV FXUHQ® @ LA
SXEQF® DYDIDE®! [QIRP DIRQ DERXVKHUFRQUXP SURQ
RURYHD@P SDFW

7R DEALHW \WHVH FRGFHDY \KH BU MDMRQ Z RXG
UHTXILH CDVY FHOMUGHYHBSHLY DQG RSHURLY R UHSRUY
GHBIBIG IQIRIP DIRQ DERXVKMHUHQHU\ DQG Z DU
XVDUH R \WH VBN 7KLY LQRUP DIRQ Z RXG EH XVHG\R
HYDODWM HQVILRGP HQEBCDQG LQUDVIRKFMUH [P SDRW DQC
KHS IQRP IXWUH SRIF. GRAMRQY 2 YHDOWH ELO
DIP VV\R SURP RiM DFFRXQUUELDY VXSSRWWH/SROVE®!
SOQRQ)  DQG HQXUH \WDVB HQQA GDAD FDQ P DQDIH
WH IURZ W R KLY IQGXAY Z KIB! SURKAIGY (W CDMUDO
UHVRXUFHV DQG BFDCFRP P XAV

TEEICE "¢ C,Yaly ,g
oéoy omiod UEaCé, ('+'

$V GHP DQG IRUFBXG FRP SX\WQ DQG G IRUDIH
FROIXHV\R JURZ  GDW FHQMY Z KIB! HFRQRP IFD®
[P SRUDQAFDQ FUHDM GMXSUIRQY VIXFK DV QRVH

QI UDVIKPMUA VDI DQG RKHUTXDDV RN @H FRGFHDY
IRUUHMCGHQN 7KLY EI@OKLI KO KW J DSV IQABAMZ LCH
SRIF DQGWH OFN R FROWNQNABIQEDGY Z KIFK
®DYH P XQFSDOAY Z MRXWBDUI XIGDGFH RQKRZ R
UHI XOWM WHVH GHYHBSP HOW HIHRRYHD

7KH JRDAY R VAINH D EDDGRH EHE HHQ VXSSRMI
HFRQRP |E GHYHBSP HQADQG SUIRMAIQ) FRP P XQW Z HT
EHQ) HQUXUQ) \KDWEDUD FHQMY DUH EXIGNDQG
RSHUDWG UHVSRME® Z KIBI SHWHYIQ) TXDOW R QH IQ
VXURXQAQ) CHIKERKRRGY 2 Q$SUD -+ RXVH %@

UHFHYHG IW LG FROUGHIDIRQ DQG I LQDCSDWDIH
1Q\WH 3 HQQW ODQD + RXVH EHRUH EHQJ VHQR \KH
3HQQA ODQD 6 HQDWM

2Q$SUD  \WH 3 HQQV ODAD + RXVH SDWHG + RXVH %4@
DQG VHQMAR \WH 3 HOOV ODQD 6 HQDM + RXVH %4@
SURVIGHV IRU3 HQQA ODQDY FDSMICEXG] HWRUKH

IIMFDO HDU 7 KH EIGDX\WWRU. HY ERURZ 1Q) \R

VXSSRWD IDQIH R IQVHWF HON LFOGAQ) SXETF

EXICIQIV WDQUSRUIMRQ [P SURYHP HON UHGHYHESP HQW

IQUIDMYHY DQG RKHUFDSMICSURVAPN DFURW \KH

&RP P R HDW 7 KHVH IQYHVAR HOW DUH IQMQGHG \R

VXSSRIWHFRCRP [E GHYHBSP HOWP DIQEIQ DQG P RGHW] F

SXETF IQUMIKFMUH DQG HQKDQRH FRP P XQW DWHWV

Z KB HQUXUL] \WDWARM ERWIRZ 1Q) UHP DIQV VWKRMUHG

2Q$SUD * RYHILRU- RK 6 KDSIUR DQRRXQPHG \KDW
3HQQA GDADVHRXUHGD P LORQ SUYDWM IQYHMF HQ
IRP 3 UHP IHUYDQGY R $ P HUFD R H SDQGWH

FRP SDQ\ 1V P DQXIDRMURQ) RSHIDURQY Z MWIQ \KH
&RP P RZ HDAN $V SDWAR \KH SURMPWKH FRP SDQ
Z I@RSHQ W | LAB HQQA ODQD IDAIMY VXSSRUMGE\ D
VABAM IXQAQ) SDFNDIH DIP HG DADWIDRIQY QHZ
BEXVIQHW DQG VIHQIWWHQQI HARQRP LIE GHYHBSP HQW
7 KH IQYHR HQAH GFW EURDGHUHIRW \IR SRVMRQ

3 HQQ GDQD DV D FRP SHIMYH GHVIDIRQ |IRU

P DQXIDRNUGQ) J URZ \K DQG SUYDWM VHRRUH SDOMRQ

7KHQHZ P DQXIDRMULY | DRMI Z LOEH GFDWG 1Q

/ DAINDZ DQLD &RXQW FUDM  IXOWP HIREV DQG
UHGHYHBS D SUHAYIRXVD YDFDQAQGXWIDOWN 7 KH
SURVPWZ LGFRQNEX\M \R GFDOHYME0 DIRQ Z KB
HCKDQRQ) WH FRP SDQ\ [V SURGKRIRQ FDSDRW DQG
VXSSO FKDIQ
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2Q0D  * RHERU- RVK 6 KDSILR DQGRXQFHG D

P LR LQYHR HOAR H SDQG DIIRUEDE®! KRAMQ) WURXIK
\KH 3 HQOW ODQD 0 1[ HG 8 VH+RXMQ) ' HYHBSP HO/B I®
3WRIWP 7KLY IQUDAYH VXSSRW WH GHYHBSP HOADQG
UHGHYHESP HOAR P I HG XVH SURSHMEAY \WDWQFO(CGH
UMGHQIDKRAMQ) KHGIQ) \R LQFUHDVH WH VXSSO R
DIIRWEDE®! KRP HV Z KIB! UAYAQ) [QJ) FRP P XQUAV 7KH
IXQEQ) Z LOVXSSRWP XQBB! SURMPN DQG IV H SHAMG \R
FUDWM P RUH WDQ QHZ KRAMQ) XQW UHORID)
VIRQ) GHP DQG IRUKRXVIQ) UHVRXUFHY DFURW \KH
&RP P R HDI

7KLY IQHWR HOMEUHA® VXSSRWV 3 HQQW ODQDY 1AWV
HYHU+ RAMQ) $AIRQ 3 OQ Z KIFK RAIHY D

FRP SUHKHOUYH VDWW \R DEGLHAV WH VABAMY KRXVQJ
VKRUBUH B\ EXLGIQ) DQG SUVHYIQU KRP HY UHGXAQ)
EDUHY \R GHYHBSP HOAMDQG H SDQEQ) DFFHW\R
DIIREDEG! KRXMQ) 7KH SIBVWBIRI WP UHSUHVHON DQ
HDWD 1P SBP HODMRQR \WDWBOQE\ FRP EIQQ) \BU HMG
IXQEAQ) Z W GHYHBSP HONGFHOMHY \R DFFHBLDW
KRXVIQ) SURGXPIRQ DQG SURP RIM BQJ WP HARGRP IE
VABELDW DFURW 3 HQQA ODQAD

Zod~ oé, A '1ClAET
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6HIDM%®  SURSRVHVWH FUHDMRQR! D 5 HVGHQIDO
( FRGRP [E' HYHBSP HQW IMNEWS (' * UDQAB LRIUDP
\R EHWHUDD Q KRXMQJ GHYHBSP HQAZ W P DIRUHFRGRP F
JURZ W DRIRW 3 HQQ ODQD % HBEQKIQ) D GHAFDWC
JUDQMBIRIWDP  \KH ELQDIP VAR HOVXUH \WDVWKH KRXMQJ
VXSSO NHHSV SDFH Z W Z RN RUFH DQG SRSXOMRQ
JRZ\W

8 QEHUWH SURSRVDOMIAM IXQEQ) Z RXG VXSSRWEFDO
JRYHEP HON \WDVWEDWZHUZ M GHYHBSHWY \R EXLG
KRXMQ) GHDUMI QUIFDQARE FUHDUY SURWRN 7R TXDO\
FRP P XQUIAV Z RX@S EH HGFRXUDI HG \R DGRSWBLR KRXAMQ)
SRIFHV VXFK DV P RGH@QY} HG] RQQ) \WHDP @HG

SHP W DQG VWM WDAQHW IP SIRYHP HON

&YaeE/Ee, 1 /i w¥an, uC8a
1iCé

6HDMUO®  SURSRVHV \WH FUDIRQR D) WAV P H
+RP HEX\ HU DYIQIV $ FFRXQUB URJ WDP 1Q 3 HQQV ODQD
R KHS P RUH UMGHQW DFKIHYH KRP HRZ QHUKIS 7KH
BU IMDMRQ UVSRQGY \R GHFEQIQ) WV R 1 IANP H

KRP HEX\ HY DQG UMQY) 1\CDGADCEDWIHY SDMEXDLD \WH
FKD@IQ HY R VDYIQJ 1RUD GRZ Q SD: P HQADQG FBMQY
FRAV 98 HWEDEQAKIQ) \B[ DGYDQMU HG VDYIQIV DFFRXQW
GHAFDWG VSHALIFD® \R KRP H SXUKDVHY WH EIODIP V\R
P DNH IWHDVIHUIRUIQAYIGXD® DQG |DP 10HV \R SUHSDUA
IIDQAD® W EX\ WHUIMKRP H $VR 0D\ 6 HDWM
WO  UHFHYHG W IIWAWFROIGHIDIRQE\ \KH 8 UEDQ
$11DLY DOG+ RXMQJ &RP P WH
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