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7KHG6WRFN ( [ FKDQUHRI +RQJ . RQJ

/ 1P WG WH ([ FKDQUJH DZKR® RZ QHG
VXEVIGIDY Rl +RQJ . RQJ ( [ FKDQIHV
DQG&BDUQ] / IP WG +. (; KDV
DGRSWG DORI WH SURSRVDY RXIOHG LQ
WH & ROVXOIMRQ 3 DSHU MVXHG RQ

' HFHP EHU Z W VRP HP LORU

P RGULIEFDARQV / MG MWVXHY GILHRRWY/
DQG SIDFWARQHY 1Q + RQJ . RQJ VKRX@®
SD. FDUH XCDWHMQWRQ DV WHVH SURSRVDY
Z L@KDYH D VLJ QU LEDQWSWDRWEDOLP SDFW
RQWHUGDI® FRP SCDQFH REQI DWRQV
DQG D P DNRUW RI WH DP HQGHG + RQJ

Rl VXEP MRQ CRQJ / M) 5XBN WH / WMQD 5 XBN

DV GVFXWHG EHBZ Z IQFRP H LOWR
HIHFWRQ ' HFHP EHU

© KDW-RQJ . RQJ LV GRIQJ

2Q -XH \KH ( [ FKDQJ H SXEQ/KHG \WWH FRQFGMRQV R IW FRQUXAEMRQ RQ \WWH
SURSRVDY \R H SDQG \WWH SDSH®W QAN UHJ LP H DQG RIWHULX®I DP HQGP HQW
o ROFVIROW

QRQ GXSTFDW UHVSROVHV Z HH UFHYHG IURP D EURDG IDQIH Rl UHVSRQGHON $ @KH
SURSRVD® UHFHLYHG VXSSRWWURP D P DIRUW RN UHVSRQGHON

+.(; +HDGR /DY . DNHUCH1J VDG dbW-. (;  ZH DUH FRP P WG \R DGRSVZY
VXVABAGDE®! SUDPIFHY DFURW RXUEXVIGHW RSHIDIRQY : H DUH WHUH RUH GHO K\MG \R
IP SGP HOAD@RXUSURSRVDY \R H| SDQG RXUSDSHWBMW QA WHIIP H IRTZ IQJ D VRIED
VXSSRUMG FRQUXEBMRQ UAVSRQMH 7KH QHZ / DA 5 X® DP HQGP HQW Z L@

VLI QULFDOWD UHGXFH WH XVH RI SDSHUDQG P SLIRYHWH HILEIHOR. RI RXU

I XOWY SIRFHWHV P RGHQIMQI DQG XSJWDGEQ] FRP P XQIFDARQ EHE HHQ
DMXHY LOQYHWRY DQG RWHUSDUAFLSDOW r

. H FKDQIHV\R \WH 5 XBNV* RYHQQ] WH/ MY R 6 HEXUMAY ROKMH +. (: \KH/ M
5 XN IQFOCH

. WH UHGXPWRQ LQ WH QXP EHURI VXEP MVIRQ GRFXP HQW

. WHP DQGDWRU VXEP MIRQE\ HBFWRQE P HDQV

. WHP DQGDRU HBFWRQLE GIMVHP LODWRQ RI FRUSRUDM FRP P XQLEDWRQV E\
QMG MVXHY VR WH H WQASHIP MG E\ DSSTEDE®! @Z V DQG UHI XDWRQV

DQG
- WHWVIP SALFDWRQ RI WH DSSHQGIFHV VR WH/ MM 5 XBV


https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/December-2022-Expand-Paperless-Listing-Regime/Consultation-Paper/cp202212.pdf
https://www.hkex.com.hk/-/media/HKEX-Market/News/Market-Consultations/2016-Present/December-2022-Expand-Paperless-Listing-Regime/Conclusions-(Jun-2023)/cp202212cc.pdf
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5 HP RYLQJ 8 QQHFHWDUY 6 XEP WIRQ' RFXP HQW

+. (; ZI@HP RYH FHUBLO GRFXP HQW/XEP DMRQ HTXILHP HOW IRUDMVXHY HJ
)RWP 0 &RP SADQFH $ GYIVHY XQGHUBNQJ  DQG FHUEIQ WP V1Q) RWP 0
$ GEAMRQDAQI RUP DARQ VR EH VXEP IWMG VRIHWHUZ W WH) RIPP $ DV WHWH
GRFXP HQWV P HUHO UHWWMUDM REQI DIRQV DOHDG. RXAIHG LQWH / DALY 5 XBN RU

JXICDQFH P DMUDY SXEQKHGE\ +. (; * XIGDGFHO DMIDY SURYIAQJ QR DEAMRQDO
YDOH \R \KH DWHWP HOAR QA DSSTFDMRQY RUUHI XOMRQ R QAMG MXHLY

6RP H KRZ HYHU YREHG WHUFRQFHQV RYHUWH UHP RYDCR! FHBIQ GREXP HOW DV \KH\
FROVIGHUVXEP MMRQ R WHVH GREXP HQNV FRQEBIQ SUDRWDCEHQH W ) RUH[ DP SO

VRP H UHVSRQGHOW EHIHYHG \KDWRLP V 0 0 0 DGO  FKHFNOAV DM
XVHXORROI |RUKH VSRQURY DQG DEYIVHLY \R FRQGXPWARP STDQFH FKHANY EHIRUH WH
VXEP MMRQR QA DSSTDIRQY ,QUAVSROWH \WH ( [ FKDQI H P DIQEIQV WHUYLHZ
WDWKHVH GRFXP HQW DUH XQOHFHWDU  DQG WH UHP RYDCRI WHVH GRFXP HQW

Z L@QRWDEVROH WH SURIHVWIRQDOSDUAHY Rl WHUREQ@I DARQV

) XUKHU 1Q UAVSRQUH \R FRQFHUQV DERXWAVFEVXUH R IQRP DURQ HJ  GHVBOY Rl
WDQVDPARQV Z LW VRS 1LYH FXMRP HY DQG VXSSTHY IQ WP $ RI) RWP 0

Z KIFK Z DV FRP P HUFAID® VHQWYH DQG P LI KWSOFH QA DSSADQN IQR FRP SHMYH
QVDGYDQUH \WH ( [ FKDQJ H H\MUDMG WDWGLVFRRVXUH Rl VXFK LOIRWP DARQ LV
QHFHWDU VR HQDE®! LOYHVWRYY/ VR DWHW WH | LQDQFLDOSRVIMRQ DQG | XVH
SWRVSHFW Rl D QHZ DSS@FDQW7KH QHZ DSSTFDQAWFDQ SURYIGH D VXEP MRQ HJ
SXUXDQAMRLMMP ( R)RWP O \R\WH ( [ FKDQIH IRUWH ( [ FKDQIH R GHRIGH

Z KHWHUWH QRQ GVFEVXUH 1V DFFHS\DE®!
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&RGI\ QI 8 QGHUENQIV &RQILLP DMRQV DOG' HFOUDAWRQV

+. (; ZIOFRGI\ YDURXV REQ DIRQY FXUWHQ® IRXQG LQ YDURXY XQGHWINQIV

FRQLLP DURQV DQG GHFOUMRQY LOR WH/ MAQJ 5 X®V DQG * XIGDOFH 0 DIMUDY DOG
QR @RQJ HULHTXLLH WH VXEP DMMRQ RI WHVH GRFXP HQW ) RUH DP S® \WH' IWHPRYH
8 QGHWINQ] ) RP ) RP %+ , ZIOFHUHP RYHGDQG3DW R VXK IRWP Z IOEH

FRP EIQHG Z MY WH & RQIFW HEAY ) RP IRU IUHRRUB XSHYIVRUS XWKRIMVHG

5 HSUHVHQIMYHV & RP SDQ. 6 HFUABY &RP SIDQFH 2 1IIFH ) RP ) )

7KL Z RXG WWHDP @OQH WH VXEP IWMVIRQ WIHTXWWHP HQW DQG UIHGXFH XQQHFHWDY

SDSHZ RN Z KIB! UABIQIQ) \WH ( [ FKDQIHY SRZ HUR \BNH GVASTDY DRIRQ IRUDQ
EUHDFK RN REQ) DIRQY IRTRZ 1Q) FRALEDIRQ IQR WH / DI 5 XBV

&RGU\ 1QJ / MQI $JUHHP HQW

+. (; ZI@HSHDOMH IHTXILHP HONRUQMQI DI IHHP HQW | RUGHEVWHFXUWWAHY

H FXGQ] G-EVWWVXHV WR SIRIHVWIRQDAQYHWRY,  WWKRMUHG SLIRGXFW DQG
LOMIHW 1Q & RFWYH ,QYHWR HOWG FKHP H &,6 DQG LOYHWRY HONFRP SDQLHV E\
FRGAI\ 1QJ WH UIHBIYDOWREQ] DARQV DV VHVWRXWOQ 7DEMI Rl 6 FKHGX®1,, VR \WH

& RQVXOMMRQ 3DSHU & XUWHQ® XQEHUWH/ DAIQ] 5 XBNV HYHY VXFK WXHUZ IQEH
UHTXIWHG\RMJIQD IRP DADIWHHP HONZ WK +. (; IQWH IRP SUHVRUEHG DQG SURVIGHG B\
+.(;

$ XWRUVDWRQ DQG & RQVHOW

$QMAXHY REQIDIRQY DBQJ Z W \KRVH R RKHUUHBIYDQASDMAY \R REVBIQ UHTXILHG
DX\MRUVDURQY DQG FRQVHQNV | RUKHUDRIRQY Z IDOR EH FRALHG ) RULQWEQFH

ERDUG P LOXWV DXWRUMQJ WH VXEP MMRQRI D) RIP $  DQG IHWVROMRQ V 1Q
JHOHWDCP HAWQJ V DXWRUMQI WH MVXH Rl VHEXUMEV DUH FRGLLHG IOR QHZ

REQ DURQV | RUDSSTDQN DQG VSRQVRY \R HQVXUH WDW/XEP MMRQR ) RP $  DQGD

QHZ DSSTDQY XQGHWINQIV KDYH EHHQ GX® DXWRUVHG DQG DSSURYHG -
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&RQVRAGDAMY 6 SROVRW/PDQG 1 HZ $ SSTFDQWp2 EQI DARQV LOR
2 YHIDUFKLQJ 8 QGHYBNIQIV

Q@KWR WH UHP RYDCR YDURXV GRFXP HQN +. (; ZIODGGWR)RP $ /DY
$SS([FDJ!RQ)RLP D FRQVRTEDNG VIR RYHIDURKIQ) XQGHMINQIV DV IRBZV
$ QHZ DSSTDQNP XWKQGEHWINH \R VXEP IWRUSURFXUH \WH VXEP MMRQR RQ W
EHKDO DFFXUDW DQG FRP SOM LQRWP DIRQWR +. (; \KURXI KRX\VWKH QANY) DSSTFDMRQ
SURFHW
. 6 SRQVRY P X\WIKQGEHWINH RQ FRP SIDQFH Z W DSSTFDEG / MY 5 XBN DQG
* XIGDQFH 0 DWUDY RQ GXH AM HQFH DQG \WH SIRYMRQR! DGYIEH DQG J XIGDGFH \R D
QHZ DSSEDANDQG W QUHRRY RQ FRP STIDQRH Z W DSSTDE®! / MDY 5 XBV DQG
* XIGCDQFH 0 DWUDY

&RQVRAGDAQ 5 HTXLWHP HOW |RU3 HWRQDOS DUAEX@LY RI
' WHAVRW/ 6 XSHYLVRWY/ LQ) RWP ))

+. (; ZIOFRQURTEDWM \WH VXEP MRQ UHTXIUHP HQN IRUSHWRQDOGHEIY R GUHPRY DQG
VXSHYMRY B\ FRP ELQQI 3DW Rl WH' LUHARW/pS QGHIENIQ] ) RWP Z W ) RWP

))  DQGUHQDP LQJ WHIRWP WH3HWRQDO HELY) RWP ) RUD QHZ QA R GHEW
VHREXUAY +. (; KDV DOR GHAGHG R DGYDQRH \WH VIXEP MRQ GHDGIRH IRUWH IRUWP
UHTXWIQ) VXK IRWP \R EH VXEP WHG Z WK \WH QAN DSSTEDIRQ IRWP

5HP RYLQJ 8 QQHFHWDU 6L QDWUH RU& HUALEDWRQ 5 HTXLWUHP HQW

+. (: Z1OWHP RYH \WH WL QDWIUH DQG FHWUEDMIRQ UHTXLUHP HQW IRUFHUBIO VXEP MRQ
GRFXP HQW LOFOGIQI H) RWP 0 $ SSTFDURQ IRUZ DIYHUILRP \VAMEWFRP STDCFH Z WK
WH/ DI 5 XBV* (0 / MM 5XOV DQGH) RWP 0 &RP SBMNG FKHANDANRQ \WH

QZ QAMY SDMEXOW R \WH QHZ DSSTFDQN
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7KH IQUDIYH R P DQEDMQY) HBIPWRQE VXEP MMRQ Z DV J HQHD® Z HBRP HG DQG \KH
( [ FKDQIH Z LOIQFRSRIDWM WH [HHEEDAN UHVSRQGHQW KDYH SURYIGHG UHI DLEQ) WH
IP SBP HQBMRQ Rl \WH SURSRVHG MXHUSOWRP IOR\KH G-MIQR WH W VWP IQFOGQ)

L SIRVIAQ) VXIIIEHQAP DINHWIXIGHIEHY (L IXQRIRQDOY DQG UL VXSSRWWHYIEHY HJ
D KRAQH VHYIEH

+. (; ZLOP DQGDW HBFWRQLE VXEP DMMRQ RI DAGRFXP HOW XQBM RWMHLZ IVH
VSHFLLHG LQWH/ DM 5 XBN RUDV IHTXIWHGE\ +. (; 7RIDAQBWMWLY +. (: SOQV
\R @XQFK DQ ROMOH g, WXHU3@WRWP r DVDVER Z D\ FRP P XQEFDWRQ FKDQQHO

EHE HHQ+. (; DQG @AMG IMXHY QHZ DSSTEDQW DQG WHUSURIHVWIRQDOSDUAHY
\R HOFWRQIED@ VXEP IMD@GRFXP HQW HP DY DQGH) RWP V 7KH SOWRP Z @DOR
IOFRUSRIDW GLJ MIOAI QDWUH [HDWUHY GHVL QHG VR FRP SO Z W \WH ( BRWRQIE

7 DQVDRIRQY 2 WEHCQDQFH &DS

$CAMRD® +. (; ZI@HSOFHWH IHTXWUHP HOQWRUWH VXEP WMMRQRI P XGWS®! KDUG
FRSLHV Rl FHUBLO GRFXP HQNV DV OAMGLQ7DE®! Rl 6 FKHGX®!,, VR WH
&RQVXGIMRQ 3 DSHU Z IMK D LHTXLLHP HQWRUWH VXEP WMMRQ RI RQH HBFWRQLE FRS\
R \KRVH GREXP HQN

OHIRUH WH OXQRK R WH , WXHUS OWRP  DAXHLY VKRX@ VXEP MIKHUGREXP HOW
HOPWRQED® YID HP DICRUWH +. (; (66 A WP

" LI MROQVDARQRI +. (1 p/ $ XWRUVDMRQ RI 3 IRVSHAXY 5 HI DMADWRQ

+. (; SURSRVHG\R P DQCDM WH GLJ MIQ/DURQ R WH SURVSHPMY DXKRUVDIRQ SURFHW
+. (; ZIOH SBUHZ M WH &RP SDQHV 5 HIMUY 1Q+RQJ . RQJ \WH IHDVIELOW R

QI MIOMQI WH SURVSHRXY DXKRUVDIRQ DQG UHI MADMRQ SURFHWHY DQG Z LaIWWXH
IXIGDQFHWR LQRWP WH P DINHVRI WH | LODODUDQI HP HQW
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6 XFK DSSURDFK LV [Q @H Z MY \WH P DUNAVBUDRWEH R
RWHUH FKDQJHV DV Z HODV \WH J REDOMHQG \RZ DUBV
QI MIFRP P XQFDMRQ DQG FRX@ | XWKHULP SURYH \KH

HILFHQR DQG FRWHIHRYHQHW R QAMG MXHYD
FRP P XQIEDIRQVY Z W \MHUVHEXUMA KRGHY

0 DQGDWQJ ( BFWRQIEE ' MVHP LODARQRI
&RUSRUIDM &RP P XQIEDWRQV 5 HOLQJ RQ

P STHG & RQVHOW

+. (; Z1ODP HQGWH/ DY) 5 XBN R P DQEDM \KDW
QAMG MXHY P XVWEMHP ICDW FRUBRIDM

FRP P XQIEDMRQY \R \WHUVHEXUMAN KRGHY
HEFPWRQED®  SURYIGHG \WDWXFK GMWHP LODIRQ LY
SHUP MKG E\ \WHUDSSTFDE®! OZ V DQG UHI XOMRQY

/ DARIG MVXHLY FDQ GHYIVH \WHURZ Q HBPWRQIE

QWHP IGDURQ DUDQI HP HOW VR B®QJ DV\WH FRP SO
Z I\ DSSTFDE®! @Z V DQG UHI XOMRQY DQG WHU
FROWMIMWRODOGRFXP HOW DQGWH. P XVWQGIFDM
RQWHUZ HEVIWV KRZ WH Z L@VHQG RUP DNH
FRUSRUDM FRP P XQIFDAWRQV DYDLME®! R VHEXUMAY
KRGHY $ QAMG MXHUFDQ RQD SLRYLGH SUQMG
FRUSRUDM FRP P XQEEDWRQV VR D VHEXUWHY KRGHU
XSRQ UHTXHW/( DFK QAMG MXHUP XWEVFEVH RQ W
Z HEVAM WWH SURFHW IRUBHTXHWIQ) D KDUS FRS\

[ DG IWXHY LTOWOG QI VR LOWRGXFH QHZ

DUDQI HP HOW WDWDOMUWH P RGH RI GVWHP LODWRO
P XWWHQG D ROH WP H QRWIFDWRQ W WH UVHEXUMARV
KRGHY HWHULOQ KDUG FRS\ RUHBFWROIFD@® 7 KH
QRWIFDWRQ VKRX@ _ _ QRW\ KR@GHY RI WH

XSERP 1QJ FKDQI RV DOG _ _IHTXHVWIKH HP DIO
DGEHWHY Rl VHEXUMHY KRGHY +. (; Z LOXSGDWM
W * XIGDOFH 0 DWUDY VR IH GFWKLY IHT XILHP HOW

7R IDFQMW WH DERYH +. (; ZIQDOR UHP RYH \WH
FXUHQWFRQVHQWP HEKDQWP | RUGMVHP LQDWQJ
FRUSRUDWM FRP P XQIEDWRQV HBFWRQIED® \R HQDE®
QMG DWVXHY VR UHO RQ VHREXUMWHY KRGHWLP STHG
FRQVHQWSURYIGHG \WDWWW/ SHUP WG E\ \WH ©Z V DQG
UH) XOMRQV DSSTDEG \R\WMHP  +. (; DANQRZ BIGIHV
WDWDEB RAW R +RQJ . RQIt QAMG MXHY DUH
IQFRSRIDWG IQWH 35 & %4HP XA RUWH &D\ P DQ
MDQGV Z KHUH \WHUH DUH QR UMIMEMRQY RQ [P SBHG
FROVHONRUHBIPMRQE GMWHP ICDWRQ R FRISRIDM

FRP P XQFDURQV
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+RZHYHU IQWH FDVH R +RQ) . RQJt IGFRIERDWIG QAMG
MXHY WH & RP SDQHV 2 l@CDQFH &DS RHV QRW
SHWP WP STHG FRQVHQWRUGMWHP QDU FRUSRUDM

FRP P XQFDUWRQV DQG DV VXFK H SUHW FROVHOARU
GHHP HG FRQMHQWP XWEH REIIGHG +. (; Z L@
FRADERWDM Z LW UHBIYDQASDUAHY \R | DFLOVWM WH
DP HQGP HQWRI WH & RP SDQLHV 2 WEQDQFH IRU+ RQU
. RQIt LOFRISRUIDIMG QAMG MVXHY VR GAMWHP LODM
FRUSRUDM FRP P XQIFDARQV LHOLQJ RQ P STHG

FRQVHQW

$ PWRQDE®! & RLSRUDM & RP P XQIEDWRQV

$ PURCDE®! & RSRUDM & RP P XQEDMRQY UHHWY/ \R ¢PQ
FRUSRUDW FRP P XQEDURQ \WDW/HHNY LOMKPIRQY | URP
DQ MXHYY VHEXUAAY KRTHY RQKRZ \WMH Z VK \R

H HURVH WHUU KW RUP DNH DQ HBIPRQ DV \WH M/XHYY
VHEXUMEN KRGHWY 1

+. (; Z1OP DQEDW WDWAWVXHY VHOG $ FWRQDE®A
&RISRIDWM & RP P XQEDWRQV IOGYIGXD@) W
VHEXUMHY KRGHY 1Q HBFWRQLE IRWP _ VXEK DV Y1D
HP DIV (W Z HEQONV VR WH UHBIYDOQWEDI HY RQ WH
QMG WXHP/ Z HEVIW L WH SRWHWV [ XQFWRQDO
HEFWRQF FROMFWGHILY

MVXHY FDQQRWP HHWALY UHTXIUHP HOAE. VRBIO
SXEQKIQ) $ PIRQDE®! & RSRIDM & RP P XQFDUWRQY RQ
\WHUZ HEVW RU+ . ( ; i/ ZHEVMM ,Q D FDVH Z KHUH WH
QMG M/XHUGRHV QRWKDYH HBFWRQLE FRQWFW
GHVELY | RUD VKDUHKR@HU WP XMAWHQG KDUG FRSLHV

DOG IHTXHWAHBFWRQLE FROWFWGHVELY
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7 WDQVIMRQ $ UDQI HP HQW

[ DG WXHY VKRX@ WHH RUH VBNH DFWROQ VR WIHYIHZ Z KHWHUWH, Z LOEH UHTXWWHG
WR DP HOG WHUFROVWAMMWRODOGRFXP HOW 1Q WH HYHQWKDWAH FROMAOQ DO\
UHVWIFMRQV P IWQJ HBFWRQF GWHP IODWRO Rl FRISRIDWM FRP P XQIFDWRQV

) RUMVXHY QAMG EHRUH WHHIHAYH GDMR ' HFHP EHU \WH IRBZ 1Q)
\ADQM!RQIHILIDQJI—PI—QNZI@DSS@
| WH DMXHLY DUH QRAWHMMEWG B\ DSSTFDE®! OZ V DQG UHI XOMRQY [URP. GMVHP IQDUGY)
FRUSRUDW FRP P XQFDURQY HBFURQJED® \WH\ Z LGKDYH XQIDKHUILWAMDQQXDQI HQHIDO
PHAMQ DWU ' HFHPEHU R DP HQG WHUFRQAMMRCDOGRAXP HQW iR DIRZ
VXFK QWHP ICDIRQ

« 1 \WH WXHWY DUH XQDE®! R GMWWHP IQDW FRUSRUDM FRP P XQEDWRQY HBPWRQED® GXH
R UHVAEIRQV XQGHUDSSTFDE®! @7 V DQG UHI XOMRQY WH\ Z LGKDYH XQIDKHUILAV
DQQXDQI HQHIDCP HAY IREZ IQJ WH UHP RYDCR! \WH UMMMEIRQY IURP \H DSSTFDE®
OZ V DQG UHI XOMRQY \R DP HQG \WHUFRQAMARCDAGREXP HOW \R DBZ VXK
QWHP ICDIRQ

/ DAY DSSTFDQN Z KR SDQW EH OAMGRQ+. (; DWU ' HFHP EHU P XWWRP SO
Z WK \KH DP HQGHG / NI 5 XBNV XSRQ QA 1Q DFFREDQFH Z W \WHUDSSTFDE®! OZ V DQG
UHI XOMRQY
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7KH ( [ FKDQIH Z [@DGRSWD KRDAF DSSURDFK R RU DQMQJ DQG WIHDP @IQ) \KH

$ SSHQAFHV 1QD P RUH \WHP DU P DQCHU DQG Z I@UHP RYH $ SSHQAFHY \WDVWKDYH EHHQ
VXSHYHGEHG UHSHDGIG DQG DUH RWHLZ IVH XQQHPHWDW VR \WDWKVHLY FRX@ QDYL] DM
UHTXIWHP HQW P RUH HILFHQ® DQG HIHAYHO

VWY EHOHYHG \WDVWKH VIP SALFDARQ RI WH/ DMAQJ 5 XBN Z RX@ HOKDQFH FRUSRUDWM
J RYHUQDQFH | RUDMVXHY DOG LP SUIRYH WDQVSDUHQR. B\

D 0 RYLQJ g) HHV 5 X®M DQG g5 HI X@WRUY ) RWP Vi RXVRI WH $ SSHQGIFHV

7KH ( [ FKDQIH Z @DGRSWKH SURSRVDOR P RYH ) HH 5 XOM DQG b HIXDWRUY ) RWP \t \R
QHZ VHPWRQV RQWH ( [ FKDQI HY Z HEVIW | RUHDVIHUDFFHWIELDN 7 KH ( [ FKDQIH
UHWWUDWIG \KLY Z LOCRWDIHRWKHUMENYY DV P DQEDWRY UHTXIWHP HQN R \WH / DY) 5 XOV

E 5HSHDOI DQG' HOMQY $ SSHQGFHV

7KH ( [ FKDQIH Z L@HSHDOS SSHQGLEHV WDWDUH DGP LOMADWYH LQ QDVWILH DQG
VHSDIDMY GVS@\ WHUFRQMON RXWLGH WH / DRI 5 XON VHFWRQRI WH +. (

Z HEVIW ,Q DEAMRQ \WH ( [ FKDQIH VKD@GH®MW $ SSHOGLFHV WDWKDYH DOHDG. EHHQ
VXSHWHGHG UHSHD®IG RUDIH RIHLZ IVH XQQHFHWDU 7 KH ( [ FKDQIH Z LOFROIOXH \R

P D\H DYDIDE®! \WH KMRUFDOYHWRQV R WH / MDY 5 XGN RQ( [ FKDQIHY Z HEVIWM

F 5HRWDQVIQJ WH UHP DIQQJ $ SSHQGIFHV E\ WHP H

7R DYRIG FRQYXVIRQV IRUXVHLY \WH ( [ FKDQIH Z 1@ URXS \WH $ SSHQAFHV R HWHUWR [ RUP
D EURDG \RSIE Z WRXWP DIMUDC) DSV RURYHUDSV 1O WWHP H VR \WWDWKVHY FDQ HDM® GFDWM
\KHP
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+. (; DOR GHACGHG R SURFHHG Z W RKHUWX®! DP HQGP HQW IQFGAQ) \WRVH WDWP D\
EHR D KRXVHNHHSIQ) CDWUH 7 KHVH IGFOCGH

«  UHP RYIQJ WWH UHTXIUHP HONVRUSK\ IEDADWHMQEDCHH B\ FRP P WvH P HP EHWY/ \R P HHW
\WH TXRXP IRUFRP P WvH P HHMQIV R \WH/ MIQJ & RP P WH DQG/ M) 5 HYIHZ
&RP P IWvH

. DDQQ) \WH UHHHQFHV R oFRP SDQ. VHRLMBUI T IQ5 XBI R 0 DIQYRDUG/ DI
S5XBMDQG5X® R * (0 /DAY 5XOV

«  FROMTXHQIDCOFKDQI HV 1Q FRQQHAIRQ Z MK * (0 MVXHWHSD, P HQADUDQ) HP HOARQ
VXEVHTXHOMAXH IHAV DQG

. WP RYIQ) UHHHCFHV \R QARKPMUHG SURGXPWF IQWH * (0 / DAIDY 5 XBV
7 KH DERYH @AMG RWHUWX®! DP HQGP HOW DOHDG\ FDP HIQR HIHFARQ - X®
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* LYHQ\KH SUHYDBIFH R LOMEHAKVH\RGD.  \KH ( [ FKDQIHY HIRWYR H SDQGV W SDSHUBMW/
QA IQMDIYHV 1V [Q @H Z MY WH J GREDORHQG Rl QLI MICFRP P XQEDIRQ 7 KHVH IQMDIYHY
FDQ HQKDGFH HQYLRGP HQEOXMBICDEIOW P RGHUIVH + RQJ . RQIpY QMY WHIIP H DQG
FROMEX\M \R SDYIQJ D JUHQHUSDIK [Q+ RQJ . RQYJ

W/ H SHAMG \KDVWKH ( [ FKDQIH Z LOFRQIDXH \R SURYIGH J XIGDGRH DQG VXSSRWRUERK
MXHLY DQG VHRXUMAY KRGHY Z KHQ H SDQAQ) \WWH SDSHWBMW QA UHIIP H 7KH
SURSRVHG M/XHUSOWRP  Z KIEK LV D GV QDIMG FKDQQHORUER Z D\ FRP P XQEDMRQ
EHE HHQWH / M ' LYMRQ DQG QHZ DSSTFDQN QAMG MXHLY IV DOR H SHAMG\R
HQKDQRH \WH HILFIHQR. DQGDFRXWDA. R FRP P XQEDIRQ

QWH IDFH R YROP [QRXV FKDQJ HV \R WH 5 XBN QAID) QANMG ,\WXHLY DUH DEYVHG\R
FROVXGNDZ \ HY RUSURIHFVMIRQDCSDUMAY RQ FRP STDQRH [P STEDUIRQY DQG P DNH \WH
QHFHWDUY DUDQIHP HQW
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