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7KH %DOIF 6HD 5HIIRQ LV 1Q WH TXHWIRU VXWILQDE®! GHYH®RSP HQWDQG HQYLLRQP HQVBO
WMZ DUGVKLS  7KH DGRSWRQ Rl FLLFX®U HFRQRP \  SUQFIS®GNV IV QRWMWD WHQG EXWD
QHFHWDU  VKLUWAR P I DWW HQYLLRQP HQUDOFKDEHQIHY SLRP R UHVRXUFH HIILELHOR.  DQG
IRWMU LOORYDMRQ [Q WKLY HFRRILFD® VHOUMKH DQG HFRQRP LFD@® GLYHUH WHIIRQ 7KLV
IXIGH 7WDQVRWP DARQ QR &LWFX@U 0 DNHU/SDFHY D SWDPAEDOWKS E\ WMS JXIGH 1RU
P DNHU/SDFHV IV GHVIQHG VR WMHU P DNHUVSDFHV DFLRW WKH %DOIE 6HD 5HIIRQ RQ D
WDQVIRLP DAWYH MRXWDH  VRZDUWGV FLFX@UW DOQIQJ Z WK UHIIRQDO DP EIMRQV |RU

VXWILQDEL@N DQG HFRQRP LF UHVIGHQRH

,Q WH YDOIF 6HD 5HIIRQ FKDWDRAMU]HG E\ W XQITXH HQYLLRQP HQWO FKD@IQIHV DQG
FRADERWDWYH HFRQRP IF @QGVWDSH WH FILFX@U HFRQRP\ RIIHW/ D SDWZ D\ VR WHGXFH
HQYLLRQP HQVDOSUHWXUHY HQKDQFH UHVRXUFH HIIIFAHQR  DQG XQ®FN QHZ RSSRUMQMHY |RU
JWRZ VK DQG LQQRYDMRQ 0 DNHU/SDFHV LQ VIKH YDOAF 6HD 5HILRQ DUH Z HOSRVMRQHG VR BGIDG
WH WDQVMRQ VRZ DGV FILFXMUW : MK D UFK WDGMRQ Rl LQQRYDWRQ DQG D WRQJ
FRP P XQW HWRV WHWH VSDFHV FDQ GIYHDIH WHWU FRADERWDWYH HQYLLRQP HOW R
IOMILDW FLLFX@U HFRQRP \  SUQFISGNV QR WHLU RSHIDARQV DQG RXVBXW VHWQJ D
SUHFHGHQW RUVXWBLQDE®1 SLDPAFHV LQ VIKH Z LGHUEXVIQHW FRP P XQIW

,Q VHYHUDOVKRUNFKDSWAWY VKH JXIGH HP SKDM] HV P SRUBQFH Rl FLLFX@U HFRQRP \ 1Q WKH
YDOE 6HD SHIIRQ GHWFUEHV &UWFXMU P DNHUSDFHV DQG WHIU (RGB! 1Q WH EXVIQHW
HOYLLRQP HQWRI VIKH %DGAE 6HD 5HILRQ DQG SLRYIGHV LQIRLP DARQ RQ FXUHQWMWDVRQ DQG
RSSRUMQMHV Rl P DNHU/SDFHV LQ %DOAF 6HD 5HIIRQ VR WDQVMRQ VRRZ DUGV FLFX@UW  7KH
J@P SVH DWIKH RYHID@VIVKDVMRQ DQG WHQGV Z KLFK DARZ P DNHU/SDFHV VR VHH VKHP VHOHV DV
HWHQUWDOS@\ HUV 1Q DFKLHYIQ) FLLFX@UHFRQRP \ JRDY 1Q WKH UHJIRQ LV IRERZ HG E\ D F®IDU
LRDGP DS D \WMS E\ WMS JXIGH Z VK FKHFNQAWV RI VSHFLLE DPARQV VR HQDE®1 P DNHU/SDFHV
LQ VIKH %DOIE 6HD 5 HILRQ VR HITHPAYH® QDYLI DA ViIKH WDOVMRQIQJ VR D FLLFX@UHFRORP \

7KH JXIGH HDERWDWY RQ WIQ DVSHRW RU P X\WKDYHV |RU P DNHU/SDFHV VR WDQVMRQ LOWR
FLLFX@U P DNHU/SDFHV ( DFK P X\WKDYH LOFOXGHV D FKHFINOMRI ViKH DVSHPWVSHFLLE DPARQV
7KH FKHFNOMLY | RERZ HG E\ D OMRI VRREY DQG WP S@VMV WWDWP DNHU/SDFH FDQ XVH | RUWHIU
FRQYHQIHQFH 7KH WAQ DVSHFW RU P X\VKDYHV |1RU P DNHUVSDFHV VR WDQVMRQ LQVR FLLFX@U
VSDFHV DUH WKH | RQRZ LQJ

6WDWAI\ DQG FX@XUH | RUFLLFX@UW
$WHWP HWDQG SOQQQ]
( GXFDMRQ WDLQIQJ DQG EXVIQHW VXSSRUN

6RXUALQJ DQG P DWIUDCP DQDIHP HOW
' HVLJQ | RUALFX@UW

) DFLON DQG RSHUDVRQ P RGLI LFDMRQV
&RP P XQW DQG FRADERUDMRQ

0 RQWVRUQJ DQG | HHGEDFN

6KRZ FDVIQJ VXFFHW DQG LOQRYDURQ
3RIA DQG I XQGLQJ

7KLV JXIGH 7UDQVRWP DARQ LQVR &LLFX@U 0 DNHU/SDFHV D SLDPAFDOVMS E\ WKS JXIGH IRU
P DNHUSDFHV KDV EHHQ GHYH®RSHG Z IWKIQ IKH , QUWAULHI %DOIF 6HD 5HILRQ SLRMIFW &LLFX@DU
6SDFHV  7KH JXIGH LV D SLIDPWFDODQG KH®SIXOVRROVR Hi I HAYHO WDQVMRQ VR D FILFX@U
HFRQRP | HQVXUQJ WKDWVKHIU FRQMEXVRQV VR VXWILQDELDN DUH P SDRWXO P HDVXIDE®!
DQG D@ QHG Z MK VIKH %D®AF 6HD 5 HILRQ JRDY
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,P SRUBOQFH Rl FLFX@UHFRORP \  1Q WH %DOAF 6HD 5 HILRQ
&ULFXOUP DNHUWSDFHY DQG WHLIULR® 1Q VWKH EXMOHW HQYLLROQP HOWRI VIKH “DOM-

6HD 5HILRQ

EXUHMMWXDWRQ DQG RSSRUMQMHY Rl P DNHUSDFHV 1Q YOO 6HD 5 HILIRQ VR
WDQMMRQ VRZ DUGV ALFX@UW
6WAS E\ WMS JXIGH IRUP DNIQJ VW(H WDQMIMRQ VR FLLFXMUP DNHUWSDFH

6WAS
6WAS
6WAS
6WAS
6WAS
6WAS
6WAS
6WAS
6WAS
6WS

6WDWAJ\ DQG FX@XUH | RUFLLFX@UW
$WHWP HOWDQG SOQQLQJ

( GXFDMRQ WDIQIQJ DQG EXVIQHW VXSSRUN
6RXUFLQJ DQG P DWIUDCP DQDIHP HQW

' HVLJQ | RUFLLFX@UW

) DFLON DQG RSHUDVMRQ P RGL LFDMRQV

&RP P XQIW DQG FRADERUMRQ

0 RQMRUQJ DQG | HHGEDFN

6KRZ FDVIQJ VXFFHW DQG LOQRYDURQ

3RIA DQG I XQGLQJ

7RRY DQG WP SOWV

&UFXOUP DWUW WAV

6: 27 FDQYDVIRUP DNHU/SDFHV

&UUFXOUP DNHUWSDFH WADWAJ\ P DS FDQYDV
7WDIQIQJ SLRIWDP P HV RI ALFXMUHFRORP \
" LI MOALFX MU FR@ERWMRQ SOWRWP

&DVHWXGIHY WDOM RWP DWAG P DNHU/SDFHV

0 DNHU &RSHQKDIHQ ' HQP DN

' $5( 9D® LHWD / DWID

/ XFNHQZ D@H 0 DNHU/SDFH / XFNHQZ D@BH * HUP DQ\
5$' ( 9HOWSLY / DWID

&UHDVRUO DNHU/SDFH 6VIBYDQIHU 1 RWZ D\
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7KH ( XURSHDQ 8 QIRQ 6WDWAJ\ | RUVIKH %DGAF 6HD 5HILRQ (8 6%65 1V RQH RI WH IRXUO DRLR
UHI LRQDOSWDVAI LHV 1Q ( XLRSH > @7KH DPMRQ S@Q RI WKH ( 8 6%65 IQFOXGHY ~ 3RTA $UHDV
DQG $PURQV | RUVKH 6WDWA\ [P SGP HQVMRQ DQG VHYHUDOR! WRVH HP SKDV] H ViKH FLUFX@U
HFRQRP \ DV D FUXFLDCDVSHPW RUVIKH VX\WWBLODE ® GHYH&RSP HOWRI VIKH 9%DGAE 6HD LHIIRQ > @

(86%65 RIWQ LHHU/ VR WH (8 V QHZ &LWFX®U (FRQRP\ $PMRQ 3@Q Z KIFK LV RQH RI ViKH
P DIQ EXIGIQI ERFNV Rl VKH ( XURSHDQ * UHHQ ' HDO ( XLRSHV QHZ DIHQGD | RU VXWILQDE B
JIRZW 7KH (8 V WDQUMRQ VR D FILFX@U HFRQRP \  Z L@ WHGXFH SUHWXWH RQ QDWILDO
UHVRXUFHV DQG Z LOFUHDVW VXWIDLQDE®! JURZ WK DQG NREV , WL DOR D SUHUHT XIMWM VR DFKLHYH
WH (8 V FOP DV QHXWD@N VDU HADQG VIR KDO\ELRGLYHUAW @RW

7KH QHZ DPRQ S@Q DQORXQFHV LOMDWYHY DRQJ WH HQALH @H F\ F®I RI SIRGXFW WD HW
KRZ SWRGXFW DWH GHWIQHG SWRP RMV FILFX@U HFRORP\ SWRFHWHV  HOQFRXWDIHV
VXWILQDE®! FRQUXP SMRQ DQG DIP V VR HQVXUH VIKDWZ DWH 1V SUHYHQWAG DQG WKH UHVRXUFHV
XVHG DUH NHSWIQ WH (8 HFRQRP \ IRUDV ®QJ DV SRME®! ,\WDOR LOWRGXFHV G MDMYH DQG
QRQ G IMDWYH P HDVXUHV VDU HAQJ DUHDV Z KHUH DPRQ DWAKH (8 ®IYHOEUQJV UHDODGGHG
YDOXH

0 HDVXUHV VKDWZ L@EH LOWRGXFHG XQGHUWKH QHZ DPMRQ SOQDIP VR
0 DNH VXWIDLQDE®! SLRGXFW KH QRLP 1Q VIKH ( 8
(P SRZ HUFRQVXP HUW/ DQG SXEQF EX\ HW/
) RFXV RQ WH VHRVRU/ WDWXVH P RAMUHVRXUFHV DQG Z KHUH WH SRWIQUDOI RU FLLEX@UW
IV KLIK VXFK DV HBIPARQIFV DQG ,&7 EDWMUHVY DQG YHKLE®N SDFNDILQ) SOWEY W[ BNV
FROWUXPURQ DQG EXL@HQIV IRRG Z DWIUDQG QXWIHQW
( QUXLH BIW Z DWM
0 DNH ALFX@UW Z RWIN IRUSHRS®! UHJ LRQV DQG FIMHV
/ HDG J®REDCH! | RUM RQ FLFX®UHFRQRP \ > @

ORYIQ) DZD\ ILRP VKH QQHDU VBNH P DNH XVH GIVSRVH P RGHO DQG WDQUMRQIQJ VR D
UHI HOHUDWYH JURZ W P RGHOLY HWHQUDOVR NHHS UHVRXUFH FRQUXP SVRQ Z IWKIQ SOQHVI
ERXQGDUHV ,Q D FLFX®U HFRQRP\  WH YDOXH RI SLIRGXFW P DWUDY DQG UHVRXUFHV LV
P DIQWIQHG 1Q WH HFRQRP\ IRU DV ®QJ DV SRME®I DQG VKH JHQHUDMRQ Rl Z DWHM LV

P LQIP 1] HG

7KH FXUHQW @QHDU HFRQRP\ FROWOXD® LQRFUHDVHY W GHP DQGV Rl VFDUFH QDWILDO
UHVRXUFHV 98 XMQJ DQG FRQVXP LQJ LQ D P RUH ALFX@UZ D\ Z H FDQ VXEWDQUWD® UHGXFH
WH LP SDFW RI KXP DQ HFRQRP LF DPWIMHV RQ WKH HQYLLRQP HQW LOFOXGIQJ RQ ELRGLYHUMW
> @

0 RWH FALFX@U P DNHU/SDFHV RITHUQJ WKHWU VHUYIFHV DQG EHIQI FRVHO QONHG VR BRFDO
FRP P XQMHV QWMWY JIRXSV WXGHQW WBUAXSY DQG WP D@ DQG P HGIXP M]HG
HQWALBUVHV FDQ EH P SRUMQWDI HOW LQ DFKLHYLQU WH JRDY RI WH * UHHQ' HDO

> @KWBY__ZZZ HXVEWHX DERXWDERXW

> @WBY__ZZ7Z HXVEWHX DRVMRQ SOQ

> @GKWBY__HOYILROP HOWHE HXURSD HX WADVAT\ FALFEX®UHFRORP \ DRVWRQ SMOBHO
> @GKWBY__HOYILROP HOWHE HXURSD HX VRSLEV FILEXMU HFRORP \ BHQ
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0 DNHUVYSDFHV DUH EHFRP 1QJ LQFUHDMIQI® FRP P RQ IQ WKH Z RUT 1Q ( XURSH DQG LQ VKH YDOAE
6HD 5HIIRQ 7KH LQFUHDVH LQ P DNIQJ KDV UHVXOMG 1Q GIVFXWIRQ DERXWHQYILRQP HQVBO
P SDFW Rl VKH P DNHU/SDFHV DQG KRZ WH FDQ VXSSRUN FILFX®U HFRQRP\ 0 RW/
P DNHUWSDFHV DOQHDG\  KDYH EDVMIF FLLFX@UW DZ DUHQHW DQG NQRZ BIGJH DQG VR D FHUBIQ
FDSDFIW WH DSS® FALFX@U HFRQRP \ SWDPUFHV RQ D GDI® EDMV 7R DFFHGIDWA WH VKLW
WRZDWGEV HYHQ P RWH HQYLLRQP HQD® \VXWBIQDE®! SWDPWFHV P DNHU/SDFHY  VKRXGE
IP SGP HQWYIMRQ DQG DPMRQV VR | RAMUFLLFX@UW > @

7KH FLFX@U P DNHUWSDFHV KDYH D@ VWKH FKDIDRMUMMEY R VKH P DNHU P RYHP HQW DQG
DGGIMRQD® SLRP RWAV VXWILQDELMV DQG LV P RUH LHVRXUFH RUHQWIG 7KH FLLFX@UHFRQRP \
WADWILHY VXFK DV LHGHVLIQ WHGXFH WKDWH WHXVH HIXWEIVK  UHSDIU  UHP DQXI DRV
WHA F®! XSR F®I UHVRXUFH DQG Z DWW P DQDIHP HQW FRP S®P HQWWKH ILYH NH\ P DNHU

P RYHP HOWAMDWAILHY P DNH VKDUH FRQQHFW®GIDLD LQQRYDWM > @

&LLFX@U P DNHU/SDFHV LQ WH %DOIE 6HD 5HILRQ FDQ EH LOWKP HQWBOLQ GUYIQJ LQORYDMRQ
HGXFDMRQ DQG FRADERWDRQ VRZ DGV VXWILQDELDN WKHUHE\ SO\ LQJ D VLI QU LFDQWLR® 1Q
WDQVIRWP 1Q) WH Y%DOIE 6HD WHIIRQV EXVIQHW HQYLLRQP HQW VR EH P RUH UHVIQHQW
VXWRIODE®! DQG ALFX@U 7KH HYHQ P D\ KDYH WH SRWIQUWDOVR EH D GUYHU IRU WKH
WDQUMRQ Rl FIMHV VRZ DUGV VRADOQFOXMRQ DQG FILFXMUHFRQRP \ P RGHO> @

0 RYIQJ DZD\ ILRP WKH @QHDU VINH P DNH XVH GIVSRWH P RGHO DQG WDQUMRQIQJ VR D
UHIHQHWDWYH JURZ WK P RGHOLY HWHQUWDOWR NHHS UHVRXUFH FRQUXP SVIRQ Z IWIQ SMQHVIU
ERXQGDUHV ,Q D FILFX@U HFRQRP \  WH YDOXH Rl SLRGXFW P DWAUDY DQG UHVRXUFHV LV
P DIQWIQHG 1Q WH HFRQRP\ IRU DV ®QJ DV SRME® DQG WH JHQHIDMRQ Rl Z DWW LV

P IQIP 1] HG

0 DNHU/SDFHV FDQ S@\ D SLYRVBOLR®! DV

,QORYDMRQ KXEVE\ SIRYIGIQJ D VSDFH |RUH SHUP HQUMRQ DQG SLRVRWSLQJ

( GXFDMRQ DQG WN@GHYHRSP HOWFHQWHV Z KHUH LQGLYLGXDEY DQG EXVIQHWHV FDQ GIDUD
DERXWVXWBLQDE®! SIDPAFHY FLLFX@U HFRQRP \  FRQFHSW DQG KRZ WR DSSO® WHP 1Q
SURGXPWGHWLI Q DQG EXVIOHW RSHUDWRQV

&RP P XQW DQG FRADERWDMRQ FHQWHV VKDWEUQJ VRI HWHU HQWHSUHOHXU/  GHVLI QHUY/
HQULOHHY/ DQG HQYLLRQP HQWBOHQWXVIDWY |RWMUQJ D FRP P XQIW IKDWFRADERWDWMAV \R
UHDFK VXWIDLODE ®f VROVRQV

3WRP RWU/ RI HFRQRP IF JIRZ W DQG HP S®\ P HQWE\ QXUMUQJ WIUAXSV DQG WP D@
EXVIQHWHV VIKDW RFXV RQ VXWIDLODE ® SURGXFW DQG VHUYLFHV

5HVRXUFH HIILFIHQR. DQG Z DWM LHGXPAWRQ DGYRFDWAV E\ SLRP RWQJ WKH XVH RI LHR FBIG
P DWUDY DQG WKH GHYHBRSP HOWRI SLRGXFW GHVLIQHG |RURQIHYIW HSDILDELONV DQG
WHR FOELDNV

&DVEOWY |RU WDOVMRQIQI VRZ DUGV P RUH VXWILQDE®! SLRGXPURQ DQG FRQVXP SWRQ
SDWHILDV

% DQDOMQJ VKH DYDIDE® QMLDWKLH DQG VXP P DU] LQJ WH H SHUHOQFHV RI P DNHU/SDRHV 1Q
WH YOOAF 6HD LHILIRQ WKH I XQPARQV  LOMDWYHV DQG SLDRWFHV RI D FLLFXMU P DNHWSDFH FDQ
EH FOXWMLHG LOVR I EGRFNV

> @ RONDD 7 +, OW2WR . . ! KN QHQ ( 7RZ DUBV &ULFX@U' HVJQ DQG 0 DOXIDAXUQI  / HWRQV / HDUDHG |LRP
8 QLYHUAW ¥%DVHG 0 DNHU/SDFHV UG &,53 ' HVLIQ &RQIHUHQRH

> @ HMD-  YDFKXV. 0 DSSIQJ WKH FLLFX@UP DNHUP RYHP HQWILRP @MUDWUH UHYIHZ VR D FALFX@UP DNHU SDWSRUN
' HQYHWDE®! / HXYHQ 3RS 0 DFKLQD SLRMFW +

> @ HMD-  YDFKXV. 0 DSSIQJ WKH FLLEX@UP DNHUP RYHP HQWILRP @AMUDWUH UHYIHZ VR D FILFX@UP DNHU SDWSRUN
" HQYHWDE®! / HXYHQ 3RS 0 DFKLQD SLRMFW +
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7KH DQDOMY Rl WH H MAQ] VIWDMRQ DQG RSSRUXQMHY LH GIFW ERW ViKH SRWIQUDODQG
YDOXXDE®! UHVRXUFHV DV Z H®DV VKRUFRP LQIV DQG JDSV Rl VKH P DNHU/SDFHV 1Q %DOIF 6HD
5HJLRQ VR WDQVMRQ VR FLLFX@UP DNHU/SDFHV

8EFR  7; 38 ERERVWWSJI&ERG71 E 61 KR Q EQ WWEG VWM EH|

S Fl KM XERVIMBRRK XS QUGYEEVO EQ WWEGQ W
+ :

,Ql LDWAKPW(UH DQG HTXLSP HQWRU 6SDFH QP MIMRQV | RUFLLFX@USIRMFW |RU
FLUFX@USWDPWFHY DPYIMHY \WRUDIH | RUP DWAUDY

© DM LHGXPURQ P HDVXUHV ,QUXI 1 LELHQWHT XISP HQW RUD Z LGH LDQIH R
5 HVRXUPH XW DARQ DQG XSP\ FOQJ FLLFX@UHFRQRP \ LQMDWYHV

&RP P XQIW HQIDIHP HQW RUFLLFX@U 5 HVRXUFH FROWADIOW DQG | XQGLQJ FKDEBHIQIHV
LQMDWYHY 6N J DSV DQG WDLQLQI QHHGV

6XFRHW WRUHV DQG FDVH \WXGLHV - DM P DQDIHP HQADAXHV

/ RFDOP XQLFLSD@N DQG WHILRQDO 5HIX@VRUY FKDEBIQUHV

VXSSRUN / P MG ALFX@UHFRQRP \ NQRZ BIGIH DP RQJ
6WRQJ SDURHUKLISY DQG FRRSHUDMRG ~~ WIDP  DQG FXWRP HU/

Z WK WIDNHKRGEHUY MXHV Z WK P DWUDOVRUAQ) DQG UHR\ FOQU

/ DANRI FRRSHUIDMRQ Z W FRP SDQIHV IRU
P DWAUDOVXSSRUN
/ IP IWAG DZ DUHOHW RI D FLFXMUP DNHWSDFH

23325781,7,(6 7+5($76
0 DVWIUDOVKDUQJ DQG LHA FOQJ 5 HVIMIDQFH VR FLLFX@USWDPAEHY @P WG
HGXFDMRQ DQG LQMDWYHY DZ DUHQHW DQG XQGHUADQGLQJ
5 HGXFHG HQHU\ FRQVXP SWRQ ) LODQFLDOFK DABIQU HV | RUFLLFX@ULQMDWYHY
&RRSHUDWRQ | RUFLLFX@MUHFRORP \ 6XSSO FKDLQ GIMXSVRQV DQG UHVRXUFH DWXHV
LOMDWYHV 5HIX@VRU FKDQIHV IP SDPAQJ FLLFX@USLRMIFW]
' LJMVDQ DARQ GIYHUDILQJI WKH 0 DUNHWSHUFHSVIRQ VKLW DQG FRP SHARQ
HP HULQJ WIFKQRRJ LHV ( FRQRP LF | XFWDVRQV DQG | XQGIQJ FKDABIQI HV
( GXFDRQ DQG NQRZ BIGIH 7 HFKQR®J LFDOFKDQI HV DQG GLJ VDODGRSVRQ
HOKDQFHP HQW ,QFLHDVIQJ FRP SHVIARQ RI P DNHU/SDFHV DQG
1 HZ VHUYLFHV DQG SURGXFW P DNHULQMDWYHY

, QWALRDWRQDODQG GRFDCFRADERIDWRQ

) XQGIQJ RSSRUMQMHV
0 DUNHWH[ SDQVIRQ | RUFLLFX@U
VHUYLFHV

&RP P XQIW HQIDIHP HQW RUFLLFX@U

LQMDWYHY
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7KLV FKDSWAU RIHWY D GHILQIMRQ RI FILFX@U P DNHU/SDFH E\ P DNHU/SDFHV LQ WWH YDOAF 6HD
5HIIRQ DV Z HDV D WMS E\ WMS JXIGH VR VXUQIQJ D @QHDU P DNHU/SDFH LOWR D FLLFX@U
P DNHU/SDFH 7KH FLLFX@UP DNHU/SDFH GHI LOMRQ DQG HDFK DVSHRW SUDPAEDORRODQG ORI
P XWWKDYHV KDYH EHHQ SWHSDUHG E\ DQDOMQJ WWH DYDIDE®! OMUDWWH DQG WH FXUHQW
VIWXDVMRQ DQG RSSRUMXQIHV RI P DNHU/SDFHV LQ ViKH Y%DAE 6HD UHJLRQ

7KH GHILOMRQ Rl FLFXMUHFRORP \ P DNHU/SDFH

$ FILFX@UHFRQRP \ P DNHU/SDFH LV D FREDERWDWYH DQG LOQRYDWYH SK\ VIEDORU YLUMXDOVSDFH
VKDWRSHUDWV 1Q DRI QP HOWZ IMK WKH SUQFLS®NV RI VIKH FLFX@UHFRQRP \ ,\\WWHUYHV DV D KXE
Z KHUH LQGLYIGXDY FUHDVRUY LQQRYDVRUY DQG FRP P XQMHV FRP H VRIHKHUVR GHVLIQ FUHDW
VKDWH DQG H SHUP HQWZ WK SLRGXFW VHUEHV DQG VROMRQV KDWSURUM] H VXWRLQDELDN
UHVRXUFH HIILFHOR.  DQG H WIQGHG SIRGXPWA HA FON ,Q D FLLFX@®U HFRQRP \ P DNHU/SDFH
WH HP SKDWV IV RQ P LQIP []1Q) ZDWM P D[ IP 1 LQJ UHVRXUFH XW@ DMRQ DQG IRWMUQJ D
FXOXWH Rl WHXVH WHSDW XSAFOIQ) DQG UHVSROME®! FRQVXP SWRQ 7KH P DNHU/SDFH
SWRYIGHV D SOMRLP |RUHGXFDMRQ WN@VKDUQJ DQG KDQGV RQ DPAYVIHY VIKDWSLRP RVM VIKH
FLLFX@U HFRQRP \ V FRWIH YDOXHV LQFOXGIQJ HGXFIQJ HQYLLRQP HQVWBOLP SDFW HQFRXDILQJ
FRADERUDMRQ DQG WDQVIRLP 1QJ WDGIMRQDO @HDU SLRGXPURQ DQG FRQVXP SMRQ P RGHY
LOWR UHJHQHUIDWYH FRVHG BRRS A WHP V/

$ WHMS E\ WMS JIXIGH LOFXGHV D @MRI P XW\KDYHV LQ ALFX®U P DNHU/SDFHV ( DFK WMS
LOFXGHY D VMWN FKHFN @QWDQG SWDFWFDOVRRY DQG WP SOWAV WDWFDQ EH KHGIXOLQ WKH
SWIRFHW 7KH WIQ P XWAKDYHV DUH

BWDWAT\ DQG FX@XUH | RUFLLFX@UW
$WHWP HQWDQG S@QQIQ
( GXFDWRQ WDIQIQJ DQG EXVIQHW VXSSRUN

BRXUFLQJ DQG P DWIUDCP DQDIHP HQW
' HVLJQ | RUFLLFX@UW

) DFLOV DQG RSHUDMRQ P RGL LFDURQV
&RP P XQIW DQG FRADERUMRQ

0 RQUVRUQJ DQG | HHGEDFN

6KRZ FDVIQJ VXFFHW DQG LQQRYDURQ
3RIA DQG I XQGLQJ

7HQ DVSHFW RI D ALFX@UP DNHU/SDFH LOFOXGLQI FKHFNDW R VSHFL LE SUDPAFDODPVYIMEHY DV
Z HODV VRRY DQG WP SOWAV Z HUH FULHDWIG E\ WXG\ LQJ ViKH DYDIDE®! QMUDWILH > @
XVIQJ VKH UHVX@V Rl Z RUWKRSV DQG 6: 2 7 DQDOWY E\ VIKH %DOIF 6HD 5HILRQ P DNHU/SDFHV
> @DQG XWIMQJ VKH SWPAFDO HYHU GD\ H SHUHQFH Rl WKH H SHUV ZRWNQ 1Q
P DNHU/SDFHV

>@RONDD 7 +, OW 2WR . . ! KN QHO ( 7RZ DGV &ILFX@U' HVLJQ DQG 0 DQXIDAXUQ)  / HWRQV / HDUQHG |LRP

8 QLYHUAW %DVHG 0 DNHU/SDFHV UG &,53 ' HVLIQ &RQIHUHQFH

> @ HMD-  YDFKXV. 0 DSSIQJ WKH FLLFX@UP DNHUP RYHP HQWILRP @MUDWUH UHYIHZ VR D FLFX@UP DNHU SDWSRUN
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