"4 0)" 11" . ;

* "9 9(¢

" HDUSHDGHU

© HEPRP HWR R WH( X5HRP S 1 HZ (DWW

,Q WLV HEMRQ Z H DLH GHRIKWG VR VKDUH WH OWMADFKLHYHP HOW ILRP © RN
3DANDUH  : 3 DQG: RIN3DANDUH : 3 VZ R FUXFLDOSLADUY GULYLQJ \WH
( X5HERP S SURMPWRZ DUG LW P IMARQ RI HWBE@KLQI D WK® ALLFX@U HARQRP \
IRUFRP SRV P DWLLDY

GHP RQVADWV ( X5 HZRP S V YIMRQ LQ DPARQ WILRXJIK LOQRYDWYH UHXVH DQG
DGYDQFHG P DQXI DRAMUQI SURFHWHY WDQVRLP 1QJ UHFRYHUHG ILELHVILRP @ 3
LOR VHRRQG JHOHDARQ SLRGXFW DFLRW P XGAS®! LOGXVMDO GHP ROVADVWRWY

LOFXGLQI WH DXVRP RWYH FROVWXFWRQ DQG P DUQH VHRARWY &RP SGP HOWG E\
GLIMIOWDHDELOW WRRY WHWH GHP ROVADVWRWY SLRYH KRZ  ALFXM@U G-MJQ DQG

WRKQR®J\ FDQ EUGIH WH JDS EHVE HHQ HQG R @H P DWIULDY DQG VXWILQDE®!
SURGXPWQQRYDARQ

RQ WH RKHJ KDQG WHOQIRIAHV (X5HSRP SV KROMAF DSSWRDFK R
VXWRLQDELOW B\ LOMILDAQ) \VDIHW  HQYLLRQP HQWBO HFRQRP IF DQG VRAR
HFRQRP LF DWHWP HQW DFURW DADSLRFHWHY ) LRP RQ VWM \DIHW DQDO VHV DQG
DGYDQFHG &) ' MP XAMRQV \R FRP SUHKHOMYH @ H R\ F® DQG FRMADWHWR HOW
© 3 HOWXUAV WDWHDFK ( X5HERP S LOQQRYDARQ LV QRWRQO H I HAWYH EXWDAR
UHVSRQUE®1 DQG VX WRLODE®H

7TRIHWMHU WHWH: RN 3DANDIHVP DN D P DVRUWWS |RWZ DUG LQ WKDSLQJ D I XWXWH
ZKHH DGYDOFHG FRP SRMWV DIH WHXMHG UR FBG DQG WHP DILOHG
VXSSRUAQJ WHWDOMMRQ VRZ DUG D ALFX@U GZ FDLERQ LOGXWM

( QW UDGLQJ WH MWAMAKSCDWA DQG WD FRQOHPWG
Z LW WH ( X5HERP S SLRMPVWKLRXJIK

RXUZ HEMW DQG VRALDOP HAD FKDQOHY
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WDQVDWA ( X5HERP S VALLFX@UHARQRP | YIMRQ LOWR SLDFWFH E\ LP SGP HQWQJ
LOORYDWYH UHXWH DQG UHR FOQJ P HWRGV [RU FRP SRUW P DIMUDY ,WHP SKDM] HV
VXWLQDE®! P DQXI DAMUQ] B\ LOWIUDWQI UHFRYHHG ILELHVILRP @ 3 LOWR VHRRQG
JHOHUDWRQ SLRGXPWWIURXJIK DGYDQRHG UHP DQXI DRMUQI LRXWV 7KHVHH IRUNDIP \R
GHP RQWADWM WH 1X@ SRMOWDO R FRP SRW UHR FOQJ DALRW P XGMS® VHARUY
WILRXJIK | RXULQGXVMDOGHP RQWADVRDY

: 3 KDV P DGH P DVRU SLRIUHW LQ WDQURWP LQJ LHFRYHUHG ILEUHV LOWR KLIK TXDOW

SURGXPW  XW(J| LQJ FXWQJ HGIH P DOXIDRAXUQI WIKQLITXHY FRP ELOHG Z LW GLILVBO

WDRHDELOW \RRY ( DFK GHP ROWADVRU KLIK@IKW WH SRWIQADOR! FLLFXMU FRP SRV

LQ GU I HHQWQGX\MLDOFROW] W

e $GGLMYH 0 DQXIDRXUQJ ' HYHRSP HOWR D GHP R WWHUQJ Z KHHO VKRZ FDVLQU
KRZ ' SUQW FDQ LOFRUSRUIDM UHA FBIG FRP SRVW P DWILDY | RU DXVRP RWYH

DSS@FDWRQV

$XWRPRWLYH VWHHU

o )LMP HOW LQGLQJ $ GHP R DXVRP RWYH KDIWY EHQJ GHYHIRSHG XMQJ | LDP HOW
Z 1QGQJ D SLRFHWLGHDO RUFUHDAQJ VWRQJ KRARZ P\ GQGULFDOVAXPMUHY

0@ $XWRPRWLYH V
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¢ &RP SUHWLRQ 0 RX@BLQJ 7KLV WAFKQLTXH LV EHLQJ XVHG VR SURGXFH D GHP R
|RUP X VHDW GHP RQWUDWQJ ViKH DSSQFDWRQ Rl UHF\ FOIG P DWAULDOY LQ KLIK
SHURWP DQFH FRP SO VKDSHG FRP SRQHQW

$ GHPR IRUPX

e ,QIXVIRQ $ GHP R FRQVDLQHU SRQVRRQ KRXVH LV XQGHU FROWUXFURQ XWLQJ
LQIXVIRQ SWRFHWHV KLIKQIJKWQJ VKH DSSQFDWRQ Rl WHSXUSRVHG DQG
UHR\ FOG FRP SRVLVIAV LQ @UIH VFDG1 WUX FVK UDODQG P DULQH FRQWH[ W

&RQWDLQHU SRQWR

7THDP (X5H&RPS YLVLW LG
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7R HQVXUH WDQVSDUHQF\ DQG WDFHDELAW DFURW WKH YDOXH FKDLQ &LUFX@ULVH
GHYH®RSHG GLJLVDO VRRQY/ VKDWHQDEQH VHFXUH GDVD VKDULQJ DQG P RQLRUQJ RI
UHF\ FOHG FRP SRQHQW WKURXJKRXWVKHLU @I HR\ FO4 7KHWH VRRQYY Z HUH VAWWHG RQ
YDURXV GHP ROWUDVRW LQFOXGLQJ UHSDLU DQG WHR FQQJ XVH FDVHV HQDEQQJ
XSWUHDP DQG GRZ QWUHDP WBNHKRGSHW VR YHUI\ UHR\ FGIG FRQWAQW DQG
P DVIHULDOSURS HUHV

6FUHHQVKRW RI WKH SODWDRFUD EQFIOXGROQ W WH HLW D P HRQWRZL Qr&l:
VKDUHG IURP WKLV SURGXFW FDQ EH IRXQG RQ WKH OHIW KDQG

6 FUHHQNIMKEO D W IIRWWPKIH O D P HIOWG LGOHIP R (DWWRIK LG L V B\OADKGIH W RIVDKUHH F\ F P BIGE IR @
RQH RI WKH FRPSRQHQWY RI WKH YDOXH FKDLQ 7KLV YLHZ LV YDOLG IRU DO

9 R
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e : KDWW1H WRU: 3

,Q WHFRP LQJ P RQWYV : 3 Z LADIRFXV RQ ILQDQ] LQJ VKH P DQXIDFWULQJ RI

DA GHP R FDVHV LQFOXGLQJ VIKH WHHULQJ Z KHHO DXVRP RWYH VKDIW | RUP XM
VHDW DQG FRQWDLQHU SRQVRRQ 3DUDAMO H[ SHUP HQVDO DFWYLMHY Z LGD
FROWOQXH VR JHQHUDWW GDVD | RU YDQGDWRQ DQG P DVWAULDOGHYHAIRSP HQW Z LViK

UHVXQV VR EH SXEQWKHG DQG GLWHP LODVAG NRLQV@ VKURXJK : 3 LQ
XSFRP LQJ VFLHQW LF DQG H SGRLVDWRQ RXVBXW

e &ROQWILEXWRQ VR VKH ( X5 H&RP S 6 FRSH

3 LV SLYRVDOVR DFKLHYLQJ ( X5H&RP S VP LWLRQ Rl D VXWIDLQDE®H FLUFX@MU
HFRQRP \ |RU FRP SRVL\W P DVAUDQY % WDQMI RUP LQJ UHFRYHUHG | LEUHV | URP

3 LQWR IXQFWRQDO P DUNHWUHDG\ GHP RQWUDVRW DQG FRP ELQLQJ VKHP
Z VK GLJLVDO WDFHDELQW VRROYY : 3 EUGIHV VKH JDS EHVE HHQ FRP SRVLVHA
Z DWW DQG QHZ KLIK YDOXH SURGXFW 7 KHVH DFVIRQV FROWLEXW GLUHFV® R
WH SURNHFWY JRDOY RI HQDEQQJ HITHPVILYH UHR FQQJ VXSSRUQJ UHVRXUFH
HIILFLHQR\ DQG DGYDQFLQJ FLUFX@U GHVLIQ DQG UHXVH WUDVIAJ LHV | RU FDUERQ
| LEUH UHLQI RUFHG SRQ P HW &) 53V

9 R
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KDV DFKLHYHG VXEWDQUDO SURIJHW LQ DWHWIQJ VKH \DIHW
HQYLURQP HQWDO HFRQRP LF  DQG VRFLR HFRQRP LF  SHURWP DQFH Rl
(X5H&RP SV WHR FQQJ DQG P DQXIDFWUQJ WAFKQRMILHV 1 RVDEQH
DFKLHYHP HQW LQFOXGH VIKH XVH RI XS VFDOHG UHF\ FOHG FDUERQ | LEUHV LQ VKH
FRQVDLQHU SRQVRRQ GHP RQWUDVRU H[ VMQWLYH KRWSRWDQDQ VHV FRP SDULQJ
EDVHQQH DQG ( X5H&RP S VFHQDULRV DQG RQ VLV H[ SRVXUH DWHWP HQW | RU
VDIHW YDQGDWRQ &RP SUHKHQWLYH / LIH & FGH $ WHWP HQW / &$ DQG / LIH
&\ FO1 &RWIQJ / && WXGLHV KDYH EHHQ FDUJLHG RXW FRP SGHP HQWAG E\
VRFLR HFRQRP LF DQDQ VHV 7KH VHFRQG YHUWLRQ RI VKH + RQWIF 7RRO Z DV
FRP SOMWVAG LQWAIUDVQJ VXWDLQDELAW LQGLFDVRW I[RU P XQU FUMVHUD
GHFLMIRQ P DNLQJ  $GGLMRQD@ : 3  SDWQHW SXEQWKHG VE R SHHU
UHYLHZ HG SDSHW DQG SWHVHQWAG WKHLU UHVXQV DW VEZ R LQWAUQDWRQDO
FRQI HUHQFHV

5 LVN DQG 6 DI HW

$Q RQ VLW H[ SRVXUH DWHWP HQW Z DV FRQGXFWG DW % 7 |DFLQWHV VR
HYDOXDVA VKH VDIHW DVSHFW Rl FDUERQ ILEWH &) |LMP HOWZ LQGLQJ 8WLQJ
D UDQJH Rl DGYDQFHG LQWUXP HQW H[ SRVXUH VR QDQRVFDGH DQG P LFURVFDOH
SDUIFGHYV YRMWMH RUIDQLF FRP SRXQGV 92 &V DQG QRLVH Z DV TXDQW LHG
DWP X QUS®H GRFDVIRQV DURX QG VKH SURFHW

$ &RP SXVDWRQDO) OXLG ' \QDP LFV &)' P RGHOZ DV DOR GHYHGRSHG VR
VP XMW DLURZ Q D ' SUQWQJ ZRUWURRP DQG WDFN SDWIF®
GLVSHUMRQ XQGHU YDULRXV RSHUDVIQJ FRQGLWRQV

9LVXDOL]DWLRQ RI VWUHDPOLQHYV

9 R
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( QYLURQP HQWDO, P SDFW 99
$ FRP SUHKHQWLYH / UH &\ FOH $ WHWP HQW / &$ Z DV SHURWP HG VR HYDOXDVM
VKH HQYLURQP HQWDO LP SDFW Rl VKH WWFKQRQRILHV GHYH®RSHG Z LKLQ
(X5H&RP S 2 QH NH\ KLIKQIJKWZ DV VKH FRQVDLQHU SRQVRRQ GHP RQWUDVRU

Z KHUH VXEWIWKWQJ YLUWILQ J@W IDEUF Z VK UHF\ FOHG JADW IDEUF LQ * ) 38
SDQHO P DQXIDFWUQJ GG VR DQ RYHU VKWHHIRGE HQYLURQP HQVDO LP SDFW
UHGXFWRQ VXUSDWLQJ LQLIDOVX WIDLQDELQW VIDUI HW/

( FRQRP LF ,P SDFW

7KURXJK /UH & FO4 &RWIQJ /&& : 3 DQDQAVHG SLARWMFDGH FKHP LFDO

DWLWHG VROYRQ VLV SURFHWHV XVLQJ GLI | HUHQWI LEUH W SHV DQG XSGDWG FRWV
GDVD ILRP MERWDRU DQG GHP RQWUDVRU QHYHYY 6HQVLLYLW DQDQ VHV
LGHQWI LHG FRWMKRWSRW DQG SDVKZ D\ V IRURSWIP L] DWRQ $ FRQVRUWUXP Z LGH

| && Z RUNVKRS WUHQJVKHQHG SDWQHU XQGHUWIDQGLQJ RI FRWVP RGHARQJ DQG

P HVKRGRGQRJ\

6RFLDO, P SDFW

$Q H WIQGHG VRFLR HFRQRP LF DQDQ WV DWHWHG EURDGHU VRFLDO DQG
HFRQRP LF LP S@FDMRQV Rl (X5H&RP SV WHR FQQJ DQG P DQXIDFWXUQJ
LQQRYDVMRQV 7KLV DQDA WV SURYLGHG YDOXXDEGH LQWIKW LQVWR VRFLHVIDO
DFFHSVDQFH SRQF\ LP SDFW DQG @RQJ VMUP EHQHILW Rl VKH SURSRVHG
VROXVIRQV

+ RQAWYF , QGH[ 7RRO

7KH + RQWIF 7RRO YHUMRQ  Z DV | LQD@QVHG VR SURYLGH D XQL LHG | UDP HZ RUN
IRU VXWDLQDELQW DWHWP HQW ,QWAJUDVQJ HQYLURQP HQWDO HFRQRP LF
FLUFX(DUW SHU RUP DQFH DQG VRFLDO LQGLFDVRW LWHQDEGHV P XL FUMAUD
GHFLMIRQ PDNLQJ 0 & 0 DQG VFHQDUR DQDQ WLV IRU FRP SR UHF\ FQQJ
SURFHWHV

,QWHUIDFH RI KROL

9 R
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3XEQFDWRQV ' LWHP LQDVRQ

: 3 SDURHW FROQWIEXWG VE R NRXUQDOSDSHUY DQG SUHVHOWG NH\ - UHVX@V DWWH

W, QUAUQDMRQDO&RQI HUHQFH RQ (| QILOHHULQJ $ IDLOWY DIXH |, &( $)

e 9RXGWRX ' 0 HWDO_&RP SXVIMIRQDO) XILG ' \ QDP LFV DV D' LJIVDO7 RROIRU
( OKDQFLQJ_ 6DIHW 8 SVDNH LQ $ GYDQFHG 0 DQXIDFVWUQJ  ( QYLLRQP HOW

MKLQ D6DIHE\ ' HV.JQ 6WDVIA]\ _ 0 DWUDY

e 3RIDQHN 1 HWDO _&RP SDUDWYH / &$ $QDAVY Rl 6HMFVAG 5HF\ FAQJ

0 HVKRGV | RU &DUERQ ) LEHU DQG 6RFLR ( FRORP LF $ QDAMY 0 DWUDY

o QRQIHHQFH 3UHVHOWMRQ 6XWDLQDELAW DQG ( FRQRP LF 9LDELOW Rl
&KHP LFDODQG 3@WP D 6ROYRA VLV 3URFHWHVIURP ( QGRI / UH&) 53 3DUW

e 3RWMU $ 0 XQU&UWUD ' HFIMRQ 6XSSRW 7RRO IRU WKH 6HGHFVRQ RI
6 XWIDLQDE® &RP SRV 5 HR FQQJ 3 URFHWHV

e : KDW1IH WRU: 3

,Q WH | LODOSURMIPWSKDWH © 3 Z LADXSGDW DAVDIHW  HQYLLRQP HQVIDO DQG HFRQRP LF
DWHWP HQW XMQJ WHLOHG GDVD ILRP WH OMWAMNGHP RQMADWRYY 7KHWH XSGDWG
LOWIKW Z L@ JXIGH SDUMHW WZ DUG VOIHU P RUH HIFHQW DQG FRWAH I HRAWYH
WFKQR®RILHV 7KH 1LQDO YHMRQ Rl WH + RAWWF ,QGH 7RRO Z L@ LOWILDW D@
IHHGEDFN HQDEQQJ WREXVW\VFHQDUR FRP SDUMRQV DQG FRP SUHKHQWYH VHQVLAYLW
DQDO WV $ GHWBLMBIG XVHU P DQXDOZ LADFFRP SDQ\ W(H VRROV LHBDWH Z KLFK Z LGDEH
PDGH RSHQ® DFFHWIE® IRU EWRDGHU DSS@FDMRQ LQ IXWWH VXWBLQDELOW
DWHAWP HQW

¢ SROQWLEXVIRQ VR VKH ( X5 H&RP S 6 FRSH

: 3 SWRYLGHV WH | RXQGDWRQ | RU WH KROWM HYDXDWRQ Rl ( X5H&RP S V UHR F@QJ

DQG P DQXIDAXUQJ SUIRFHWHV % DQJQIQJ UWN P DQDIHP HQW / & DQG WRFAR

HFRQRP LF HYDOXDWRQ : 3 HQDEGN GDVD GULYHQ GHFIMRQ P DNLQJ | RUWFDAQJ XS WH
P RWVSLRP IMQJ VROMMRQV 7KIRXJIK LW + ROWAF ,QGH 7RRO: 3 GUHA VXSSRUNV
(X5H&RP SV P IWMRQ WR GULYH UMMRXUFH HIFIHQR  FURXMUW DQG BZ FDLERQ
LQQRYDVMRQ DFLRW WKH ( XURSHDQ FRP SRV YDOXH FKDLQ

9 R
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29
6DYHVH' DWW ) LODO( X5H&RP S 2 SHQ : RUNWKRS

7KH) LODO( X5H&RP S 2 SHQ : RUNWKRS Z LAMWVBNH SFH RQ ) LLGD\ 0 DUFK
KRWMG E\ ' DA@DUD LQ 9 DUDQR GH 0 HBIDUW. 3DWP D , QO

7KLY FRVQJ HYHQWZ LADEUQI VRIHWHU SLRMPWSDURHY LQGXVA.  WIINHK RGSHW
DQG UHVHDUFK H SHUN VR VKRZ FDVH WKH P DLQ RXWRP HVRI ( X5 H&RP S DQG H SARWH
WH I XVXUH Rl FLUFX@UW LQ FRP SR P DWAULDY

6V VXQHG IRU P RUH LQIRWP DWRQ DQG WH SUHOP LODU DIHQGD RQ RXU Z HEVIWM
2727 HXUFRP S HX

YRGRZ (XS5H&RP S RQ /LONHG.Q DQG - WR EH WH ILLVWWR NQRZ Z KHQ
UHI LVADMRQV RSHQ

9 R
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(X5H&RP S
KHB
LQ/ DIRV 3RUXJIDO

( X5H&RP S 3 UHVHQWAG DW
&RQI HUHQFH

( X5H&RP S DW/KH

. 0 HMWH

om (10
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5 HSXUSRVLQJ ( QG R

/ UH: LQG 7 XUELQH
%DGHV LOVR ) GRDVIQJ
39 ' HP RQWUDVRU

7/KH: HELODU 6HUHV
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