














3UDVDQQD VEVRU

7 KLV FREPPAYH FRQI LGHOFH LV SRZ HUX@D UH GFWG LQ 3LDVDQQD VIRXUQH.  3LDVDQQD DVSLLHG VR FROWQXH KHU
VXGHVEH RQGE&MW  DQG SXUXH KHULQWLHWALQ + MR, + RZ HYHU KHUDGP LMMRQ R &MW  Z DVLQIDAED
GHQLHG GXH VR DQ LOFRUHPADWXP SWRQ WDWD P LORUH H VT XLOWFRQWMWWG D YLVXDOGLVDELAW LHTXLLLQJ |RUP DO
FHUALFDAWRQ ' HVSLW KHUDFDGHP LF UHDGLOHW WKLV P LVXQGHUMIQGLQJ WUHDWIQHG VR HQG KHUHGXFDARQ

KDWR@RZ HG Z DVD GHP RQWADMRQ Rl FRP P XQIW RZ QHUKLS LQ DPARQ 7KHFRP P XQIW GG -RIOWS PARQ
&RP P WWH |RLP HG XQGHUWH5, 6( ,, SURMPWLOWUYHQHG LP P HGIDWO 7KH VXSSRUMG 3LDVDQQD DQG KHU
IDP LO LQ DSSLRDFKLQI WH' MMPW HODUH' HSDUR HOWRUWH' LITHHOWD $EGG Z KHUH R LADYFRQILLP HG
WDWAKH GLG QRAKDYH D YLVXDOGLVDELOW RQO D P LORU FRUHPBE® DWXH : KHQ KHVVIMRQ SHMMMG DAIKH
VFKRROBIYHO WH -$ & FRRUGLODWG | XUMHUDGYRFDR Z LW GRFDOBDGHIKLS DQG | DFLAMIWG D P HGLFDO

H DP LODWRQ DAD UHFRIQLVHG H HKRVSLMZO 7 KH RSKWD® RIRI LAY UIHSRUNFRQI LLP HG QRUP DOYIMRQ Z LW
\SHABF®N SUVAUEHG | RURQHH H

$ P HGZ LW FBDUP HELFDOYDQGDARQ DQG VWWILQHG |RARZ XS WH FRP P XQIW VXFPHW X@ VHRXUHG 3UDVDQQD V
DGP MMRQWREDW  $' 5% , QD VXSSRUMG WH SLRFHWE\ FRYHUQJ KHUDGP LWRQ [ HHAV HQVWXUQJ WDW
| LODQFLDOFRQVWDLOW GLG QRWEHFRP H DQRWHUEDULHU

/ LYHDKRRG DQG HGXFDWRQ RXWRP HVXQGHUS ,6( ,, DUH QRANVRMWMG
VXFFHWHY 7KH DUHWH UAVXAOARI FRP P XQUHV.JDLQLQI WH

FRQI LGHOFH VLAY DQG FRABAWYH VWHQIW VR DRNTRUWHP VHOYHV
% SMAQI RZ QHIKLS LQ WHKDQGVR! SHRS®1 5,6( ,, LVHODEQQJ

| DP LOHV QRWRQO VR HDUQ DQG BDUQ EXVWR VKDSHWHURZ Q
IXWUAVZ W GLIQIW

+HDOK  $Z DUHOHW NEx ”{(’}

%, *( 83 _8WDU3WDGHK 9DFFIOH DYRIGIQU &KIBLHQ ) X@®

'XULQJ WKH '"HFHPEHU 7LND 8WVDY W ) DP LGHV 5 HDRKHG ,P P XQMWHG

ZRUNHG ZLWK WKH +HDOWK 'HSDUWPHQW ~ 1A

3UDGHVK WR UHDFK JHUR GRVH FKLOGUH I Valva'al
IDPLOLHV

=HIR GRWH &KITHQ 3HRS®!, QGILHAWD
7TKURXJK VWUHHW SOD\V PLNLQJ LQIOXF ,P P XQWHG SHDFKHG

LQWHUSHUVRQDO FRPPXQLFDWLRQ WKH
YDFFLQH DYRLGLQJ IDPLOLHY OHDGLQJ
JHUR GRVH FKLOGUHQ %H\RQG GLUHFW
DQ LQGLUHFW UHDFK RI SHRSOH UH
FRPPXQLW\ OHYHO LPSDFW RI VXVWDLQH
SXEOLF PHVVDJLQJ GXULQJ WKH FDPSDL.

6XVWDLQHG IROORZ XS HQVXUHG FRQWL(
IXOO\ LPPXQLVHG DQG FRPSOHWLQJ W
VFKHGXOHYV

7KH LPSDFW RI WUXVW EDVHG FRPPXQLFI
FRPPXQLWLHV VXFK DV 0DQLD YLOODJH
SUHYLRXVO\ UHIXVHG YDFFLQDWLRQ GXH
PLVLQIRUPDWLRQ DQG ODFN RI WUXVW
DSSURSULDWH FRPPXQLFDWLRQ DQG UHS
JUDGXDOO\ WXUQHG LQWR FRQILGHQFH
DQG IDPLOLHV ZKR RQFH UHVLVWHG LPP)
HQFRXUDJLQJ RWKHU KRXVHKROGV WR S



,P SDAVBVRU. +RZ 2 QH$6+$ : RUNHU7UDQVIRUP HG D9 LADIH
,Q0 DQID YLADIHR * KD| LSXUGMAMFWS 6+ $ Z RINHJO DQUXLD

' HYL | DFHG D FKDEBIQIH WDWKDG GH HDWIG HYHU. WDGLMRQDO
DSSURDFK ) RU\ HDWY 1 DP LOHV LH XVHG DAYDFALQDARQV | HDUQJ
WHUFKLGBUHQ Z RX@S | DAMAN 7 KHUFKLGBUHQ Z HUH FOWAI LHG DV
] HIRESRVH DQG YDFAQHBYRIGLQJ EHQH LADUHY WH KDUGHWAILRXS
VR UHDFK

( YHU WILQJ FKDQIHG Z KHQ 0 DQUXLD UHFHLYHG WDLQLQI XQGHU
81,&() V=HURde RVH5HGXPUWRQ SLRILDP P HWIRXJK $' 5% ,QGID
Z KHUH\KH GDUQHG DMP S®I EXWSRZ HUXOFRP P XQUFDWRQ

P HMRG XMQJ VZ RZ DMUJ@WHVDQGDP XJ : W WLVHYHJ GD\
GHP RQVADWRQ \KHVKRZ HG | DP LOHVWH Gl | HHQFH EHVE HHQ D

YX@HDE® XQSLRWPWG FKLES DQG RQHKIHBHG B\ YDFFLOHV

7 KH YLVXDOF@UW EURNHWULRXJIK JHQHUDWRQVR! 1HDU

' XUQJ DFRP P XQIW P HMQJ WH GHP RQWADWRQ VSDUNHG DQ
LP P HGLDWAVKL W) DP LOHVZ KR KDG GRQJ UMMMG LP P XQL] DARQ
ILODAD XQGHUIMRRG 7Z HOW RXWR WH  FKLAGBUHQ Z HH
YDFAQDMG DQLP SUAWMYH  VXFRHW 0 RUHLP SRUBQWD

I RUP HUMNHSWAV EHFDP H DGYRFDWV HOFRXLDILQJ RWHUVVRR DOR

YDFRLQDW WHU FKLABUHQ

YDFNHG E\ FRRUGLQDWG H I RUVTLRP GIMALPWRI | LFLDYY | LRQVEQH Z RINHUY DQG YLADIH FRP P WMHY 0 DQVXLD'V
\XFPHWEHDP HD P RGHO RUFRP P XQUWaBG KHDOK WDQM RUP DARQ :  KDWEHI DQ DV UAMMEIQRH WUDHG LOWR
UHM@HOFH SLRRI WIDWAXVWHP SDW\  DQG WH UL KVWRRYY FDQ FKDQIH HYHU WILQJ

,0(3,,, OUJRWDP

7KH, QWIQWI LHG 0 DADUD ( @P LODWRQ 3LRMFW ,,, ,0 (3 ,,, UHDFKHG DWUQLQJ
SRIQWKLY TXDUMU P RYLQJ [LRP VHWKS VR WIEGH LP SOP HQMRQ DRLRW

/ DZ QIVIDL / XQJBL 0 DP LWDQG 6LDKD GMMFW

SRQVMMOW LHTS SUAVHORH HODE®IG WH SURMPVR UHDFK SHRSO

$P RQI WHP Z HH LOGLYLGXDY SUVHOWRJ Z W [HYHU Z KRVHM P S\RP V/
FRX@ HDM® KDYHJRQHXQORWAHG , QUWMDG WH Z HUH LGHQWILHG HDUD | RTRZ HG
XS FRHY DQG JXLGHG WURXJIK GLDIQRWLY DQG WHDW HQWKHBLQI SUHYHQW

FRP SOFDWRQV DQG UHGXFHWH UM Rl RQZ DUG WDQWP LWMRQ LQ KLIK UM DU-DV

&EVH FRRUGLODWRQ Z LW | LRQWIOH KHDAK Z RUNHYDQG
GLMALPWRI | LFLDOY VWHQI WHOHG UHSRUAQJ DQG UHVSRQWH

$ VROH EGRAN GIYHOKHDOK, FRRUGLODVRUVKDUHG  ( DUDHU
SHRS®1Z RX@ LJQRUH D IHYHURUZ DIMDWKRP H 1 RZ WH,
LQIRLP XVTXLIAN® DQG Z HFDQ JXIGHWHP | RUWMAQJ DQG
WHDW HQW

$ NH KLIKQKWR WHTXDUMIZ DVWH LGHOW LFDARQ DQG
HQIDIHP HWRI &RP P XQIW $ PARQ * LRXSV &$* V DV@RFDO
SDURHUV I RUP DIDUD SUHYHQARQ DQG UHVSRQWH &RP SUMQJ
FRP P XQLW YROXQWHUV DQG GRFDOLQI OXHQRHWY WHVH JURXSV
DUH VXSSRUAQJ | HYHUUHSRUAQ) \VSUHDGLQJ DZ DUHOHWRQ
HDUD WMAQJ DQG WHDW HQWDQG DWMMAQJ IRTRZ XS LQ KDUG
VR U-DFK DUHDV % DOQFKRUQJ VXUYH.QDORH DQG SLHYHOWRQ
HIRUNZ IWLQ WHFRP P XQIW &$* VDUH VWHQIWHQLQD WXWW
RFDORZ QHUWKLS  DQG WH VXWELQDELAW RI P DADUD

HOP LODARQ HIRUN



+1P +HDOK _ + [P DFKDOBUDGHWK
7KH+ P KHDAOM SLRWPNLQ 6KLP @ GIMMPAP DUNHG DWKUWILRP  VROWAG DZ DUHOHW WR FR@IPWYH FRP P XQLIW
DRARQ DJ DLOVWNWXEVMQFH DEXVH

' XUQJ WHTXDUMU VXGHOW  \RXW  SDUHOW DQG [ LRQUDOH Z RUNHUY HQI DI HG LQ SUHYHOWRQ
DR LWHY DGGUHWMQJ VXEWBIQFH XVH DQG P HQWBOKHDOK. 2 SHQ GLVFXVWRQV LR®ISM\ V DQG SXEQF SGGIHV
VWHQIWHQHG UM@HQFH DQG HDUD KHS VHHNLQJ

7KHLP SDRPAY UH OFWG LOWHH SHUHOFHR! * DXWP QDP HFKDQIHG D&@W  WMGHQWZ KR FKRWHWR TXLW
W RNLQJ DIWwAJDQ DZ DUHQRW VHWRQ KHSHG KPP LHFRI QLVH WH LLMVNV HDUD

: HGDURHGKRZ  VXEWRQRH XVH DI THRAW RXUMMAHY DQGKRZ VR KHS VRP HRQHZ KR QHHGV VXSSRUN \WKDUHG
3DAYL DWYXGHOWLRP 6KLP M

BKRUNP RGX@UDZ DUHOHW VHWRQVHP HUJHG DVD SLDPAFDOL.QORYDARQ HODEQQJ VAKRRY DQG FRIBUHV\R
LOWI LDWM SUHYHOARQ LOWR QP WG WP H LDP HV
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