WA dY,’ Yoy
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%DFNI LIRXQG

,QAYIGXDO  HYHBSP HQM FFRXQN | $V DB
VSHADCP DWWKHG VDYIQUV DFFRXQW GHMVLI GHG R KHE
®Z IGFRP HIQEYIGKDY DQG IDP LOHV EXIG DWHW
DQG DFKIHYH BQJ WP (IQDQRIDO) RDY' 3 DWFSDON
FROUEXW P RQH 1URP \WHUHDUQIQIV DQG \WRVH
VDYIQIV DUH R\MQ P DWKHG B\ JRYHUGP HQW
QRBWRIWRUSUYDM IXQGV DEBZ 1Q) EDDQFHV \R
JURZ PRIHTXIEND ,* $ IXQGV DUH WSIEDD® XVHG IR
TXDOIHG SXUBRVHY VXFK DV SXUFKDVQ) D IIAKRP H
SD\ Q) 1RUKLI KHUHGXFDMRQ RURE WDIQIQ) RU
VABUIZY D VP DOEXVICHW 0 DQ ;' $ SURIWP VDOR
SURYIGH IICDQRIDCHGXFDMRQ DQG FRXQUHIY \R KHS
SCUFSDON GHYHBS EXGIHWY VDYIQ) DQG Z HDIM
EXICHQ) WNQY

61 QULFDQFH

SRYHW GZ DWHWRZ QHIKIS DQG KLIK EDVE FRWN
NHHS P DQ. BZ IGFRP H KRXVHKRGY 1Q 1 RWWHDVM,
SHCQA OCAUD IRP BQ WP IIDGFADOMHRXUNY
| RFDOF RXVHKRG: 6 XULYDOVXGI HW VKRZ \WH JDS i€
D VIQJ B! DGX@QHHGHG DQ DQQXDAGRP H
WDQIQ EHEHQ R DFLRW
&DUERQ 0 RQURH 3INH / DFNDZ DQQD / X] HUH
6 FKX\ GIO6 XVTXHKDQD : D'CH DQG: \RP QU
&RXQIAV \R FRYHUHWHQID®' Z KIB! D IR DOXOV
VER FKLG KRXVHKRG Z W FKLES FDUH QHHGHG DABDV
7 KHVH EXGJ HW FRYHURQD EDVIE GHHGY
DQG H FOGH VDYIQIV IRUHP HIHGAHY WP HQW
FRIUH RURWHUIRDY $FURW WH EURDGHUQIH
FRQNVUIRY  SHIFHOAR KRXVHKRGY OHG
EHBZ WH$/ ,&( TKUHMKRGIOQ IFOAQ)
SHIFHOMQ SRYHWDQG  SHUFHQAFOWMILIHG DV
$/.&( $WHW IP INMG ,QFRP H & ROMDIHG
(PSBHG XQGHWFRUQ) WH Z IGAVSUHDG CDMUH R
IQDQFIDOKDUBVKLS HYHQ DP RQ Z RINQYJ [DP IOV

0 HADQ KRXVHKRT LOFRP H GDWD KLJ KT KVKH

IQDQFIDGFRQMDIQN 1DFIQ) P DQ KRXVHKRGY

DFURW 1 RWHDWMD 3 HQQA ODQD ,Q

P HADQ KRXVHKRG IGFRP HIQM[ R WH QICH

UHJ LRQDCFRXQIEAV IHOEHBZ. 3 HQOV GDQDV

ABAMZ IGH P HGDQR! 0 HADQIQFRP H

WDQHG IRP 1Q: D CH&RXQWR

1Q: \RP Q) &RXQW ZKIB!/ DFNDZ DQQD &RXQW
DQG/ X] HWGH & RXQW DOR

©UJHG EHKIQE WH ABAM DYHUDI H

6P LOUSDWADY Z HUH HYLGHQNQ QHU KERUQ)

FRXQIV LQFOAQ) &DUERQ 6 FKX\ OLO
DQG 6 XVTXHKDQD $WRXIK
3INH &RXQW DQGO RQRH & RXQW

H] FHHGHG \WH VWWZ [GH P HADQ IQFRP H
GIYHY DFUIRAW WH UHJ IRQ UHP DIQ XQHYHQ DQG RWMQ
LQVXIILEHQAR VXSSRWERQ) WP Z HDAK EXLEIQ)
( P SB P HODBQH GRHV QRW XDUDQIMH ILCDGADO
VXU DVEHEHHQ — SHFHOMDQG  SHIFHOWR
Z RUNHWY DFLRW \WH UHJ IRQ UHP DIQHG EHBZ \KH
SRYHW @H 1Q @ MY WHUDEIDNV R VDYH IRU
HP HUHQAHY KRP HRZ GHUKLS HGXFDUIRQ
WDQVSRUBMRQ RUEXVIGHW GHYHBSP HQW

+ RXVIQ) FRAN IXUNHUTP MWDWHVEXITIQ) ,Q
UHOMY VSHOW  SHFHOAR KRXAVHKRG LOFRP H RQ
UHQW/ DFNDZ DQQD & RXQW SHIFHQAQ

I X|HEH&RXQN DQG~ SHIFHQAQ: DiCH
&RXQWMt DERYH3HQQAGDQDY  SHUFHQAHQM
FRAVEXUEHQDQGWH  SHURHQADI RUEDELOW
EHQFKP DN : \ RP QU &RXQW Z DV B&Z HUDW
SHIFHQNEXWHQNADFRQUXP HV IGFRP H\KDWDP [@H
FRX@ RWHZ IVH VDYH IRUD GRZ Q SD\ P HQW

HP HUHQR IXQG RUBQ \MP JRDO

+ RAVIQ) FRVNV IXUHUTP MDWHVWEXITHQ) DFLRW

1 RWNHDVMLD 3 HQOW ODAD ,Q UHOMY 1Q

0 RQURH &RXQW SHIFHQW 3 INH & RXQW

SHIFHQW : D\ CH&RXQN SHUIHQW / X] HEH

&RXQW SHUFHQW DQG/ DANDZ DQRD & RXQIV
SHIFHOMVSHONP RHWDQ  SHIFHOMR

KRXVHKRG IGFRP H RQ UHQAMH, FHHEQ) ERW \WH

FRP P RQD XVHG DI RUEDELDN EHQRKP DUN DQG

3 HQQW ODQADY WM IGH UHQMUFRWEXIGHO R
SHUFHQS HQWEXUEHQV Z HUH VRP HZ KDWBZ HU

IQ &DUERQ & RXQW SHUFHQW 6 FKX\ BLOR RXQWN
SHIFHQW 6 XVTXHKDQD & RXQN

SHIFHQW DQG: \ RP 1Q) & RXQW SHUIFHQW

+LIK KRXMIQI FRVN FRQUXP H LQFRP H\KDWDP LoV

FRX@ RWHZ IVH VDYH [RUHP HU HQFIHV

KRP HRZ QHUKIS HGXFDMRQ WWDQVSRUIMRQ RURKH.

B WP ZHDW EXICIQ) JRDY
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7KH QHHG LV HVSHFLDOO\ DFXV
FKLOGUHQ DFURVV WKH UHJLRC
KLIJKHVW LQ /X]JHUQH &RXQW\
&RXQW\ SHUFHQW /DFNDZ
SHUFHQW DQG 6FKX\ONLOO &F
VLIJQLILFDQW VKDUHV RI FKLOG
SRYHUW\ OLQH LQ :\RPLQJ
6XVTXHKDQQD SHUFHQW 0l
‘D\QH SHUFHQW DQG 3LNH
&RXQWLHV 3RYHUW\ DPRQJ FKI
ILYH ZDV SDUWLFXODUO\ VHYH!
SHUFHQW /X]HUQH &RXQW\
&RXQW\ SHUFHQW /DFNDZ
SHUFHQW DQG B6FKX\ONLOO &F
ZKLGH \RXQJHU FKLOGUHQ LQ 6
‘D\QH DQG ORQURH &RXQWLHYV
VXEVWDQWLDO HFRQRPLF KDUG
XQGHUVFRUH WKH QHHG IRU VW
IDPLOLHV PRYH IURP VKRUW Wt
VWDELGLW\ DFURVV DOO QLQH

7TKHVH FRQGLWLRQV VXSSRUW |
SDLUV PDWFKHG VDYLQJV ZLWK
IOH[LEOH HOLJLEOH XVHV WLHC
WUDQVSRUWDWLRQ HPSOR\PHC(
GHYHORSPHQW ,QGLYLGXDO 'H
,'$V SURYLGH WKDW VWUXFW X
PRGHUDWH LQFRPH SDUWLFLSD
IRU DSSURYHG JRDOV ZKLOH EX>
FDSDELOLW\ 5HFHQW UHVHDUF
LQFRPH DORQH GRHV QRW FDS\
DQG ZHDOWK ° LQFOXGLQJ HPH
HTXLW\ UHWLUHPHQW DVVHWYV
HVVHQWLDO IRU UHVLOLHQFH

SHUFHQW RI IDPLOLHV ODFN VX
UHVRXUFHV IRU EDVLF PRQWKO
IDOO PRUH WKDQ VKRUW |
LQFRPH DQG DYDLODEOH UHVR.

/IRFDO GDWD DOVR VKRZ JDSV L
DQG KRXVHKROG EDODQFH VKH

$FURVV ORFDO UHJLRQV DQDO\
(FRQRP\ 7TUDFNHU KRXVHKROG'
LQ HPHUJHQF\ VDYLQJV UDQJHC
SHUFHQW ZLWK ORZHU OHYHO\
6FUDQWRQ +D]JOHWRQ DQG :LC
XUEDQ DUHDV DOVR KDG KLJKH
KRXVLQJ FRVW EXUGHQ ZKLOH
YDULHG FRQVLGHUDEO\ LQFOX
LQ 6FUDQWRQ DQG 6RXWK &HQ\
7KHVH SDWWHUQV VXJJHVW D V
VWUDWHJI\ VKRXOG KHOS KRXV}
HDUQLQJV LQWR HPHUJHQF\ VD
DVVHWV DQG ORQJ WHUP ILQD!

7DUJHWLQJ KRXVHKROGYV EHOR
IHGHUDO SRYHUW\ OHYHO ZRXC
WKRVH PRVW OLNHO\ WR IDFH ¢
$FURVV WKH QLQH FRXQW\ 1RU'
UHJLRQ QHDUO\ UHVLGHC
WKLV WKUHVKROG UHSUHVHQW
SHUFHQW RI WKH SRSXODWLRQ
LV GHWHUPLQHG FRPSDUHG ZL
VWDWHZLGH /X]JHUQH &RXQW\
UHVLGHQWY EHORZ SHUFHQV
SHUFHQW ZKLOH VL[ RWKHU FR
H[FHHG WKH VWDWHZLGH UDWH
6FKX\ONLOO 6XVTXHKDQQD :D
&RXQWLHV $ VWDWHZLGH ,QGI
$FFRXQW ,'$ SURJUDP ZRXOG
PHDVXUDEOH QHHG E\ KHOSLQJ
KRXVHKROGY FRQYHUW OLPLWF
HPHUJHQF\ VDYLQJV HGXFDWLI
VPDOO EXVLQHVV LQYHVWPHQMW
EXLOGLQJ DVVHWY %\ VWUHQJ
UHVLOLHQFH DQG H[SDQGLQJ S
PRELOLW\ VXFK D SURJUDP FR:
ORQJ WHUP ILQDQFLDO VHFXUL
1RUWKHDVWHUQ 3HQQV\OYDQLI
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SHFRPPHQGDWLRQV

34H0QV\OYDQLD VKRXOG HQDFW
SURJUDP WKURXJK D 3$ $VVHW
D VWDQGDUGL]HG VDYLQJV F
HDUQLQJ OHVV WKDQ SHUFH
3RYHUW\ /HYHO DQG FDSSLQJ D
SHU SDUWLFLSDQW 7KH S
ELSDUWLVDQ ,'$ VIVWHPV LQ 2L
ZKHUH PDWFKHG VDYLQJV SURJ
DQG PRGHUDWH LQFRPH KRXVH
VWUHQJWKHQ ILQDQFLDO FDSD
ORQJ WHUP VHO! VXIILFLHQF\

7KH VWDWH FRXOG ILQDQFH WK
GHGLFDWHG ,'$ IXQG VXSSRUWI
FRUSRUDWH WD[ FUHGLW OHYF
LQYHVWPHQW ZKLOH UHGXFLQJ
DSSURSULDWLRQV 2UHJRQuV V
VKRZV KRZ WD[ LQFHQWLYHV FI
FROWULEXWLRQV ZKLOH ,QGLD
IXQGUDLVLQJ PHFKDQLVP WR H
UHVRXUFHYV

6RXUFHYV

>7KH ,QVWLWXWH
&XUWLV $\HU %ULJLG
*XDULJOLD %ULJLWWH

&RPPXQLW\ $FWLRQ $JHQFLHYVY
FRXOG DGPLQLVWHU DFFRXQW"
UHFUXLWPHQW ILQDQFLDO HG
PDQDJHPHQW DQG UHIHUUDOYV
WUDQVSRUWDWLRQ HPSOR\PH
VHUYLFHV 2UHJRQ DQG ,QGLD!
FRPPXQLW\ EDVHG RUJDQL]DWI
VDYLQJV ZLWK LQGLYLGXDOL]H
VXSSRUW

(OLJLEOH XVHV VKRXOG LQFOX
SRVW VHFRQGDU\ HGXFDWLRQ
HPSOR\PHQW UHODWHG WUDQV
UHSDLUV DQG VPDOO EXVLQH\
UHSRUWLQJ VKRXOG WUDFN VD
SXUFKDVHV KRXVLQJ VWDELOL
DWWDLQPHQW EXVLQHVV FUHL
SXEOLF DVVLVWDQFH XVH WR
GHPRQVWUDWH UHWXUQV DQG

5HQWDO $IIRUGDELOLW\ ,QGLFDWRUV +RXVLQJ
26WDWH ODZPDNHUV SDVV ELOO WR H[SDQG ,QGL
27KH 5ROH RI 6DYLQJV LQ )LQDQFLDO +HDOWK D

,QGLDQD +RXVLQJ DQG &RPPXQLW\ 'HYHORSPHQW $XWKRULW\ ,QGLYLGXDO 'H
2UHJRQ ,'$ ,QLWLDWLYH $ERXW WKH 2UHJRQ ,'$ ,QLWLDWLYH

8QLWHG IRU $/,&(
8QLWHG IRU $/,&(
8QLWHG IRU $/,&(
8QLWHG IRU $/,&(

$/,&( LQ /DFNDZDQQD &RXQW\ 3HQQV\OYDQLD &RXQW
$/,&( LQ /X]JHUQH &RXQW\ 3HQQV\OYDQLD &RXQW\ UH
$/,&( LQ :D\QH &RXQW\ 3HQQV\OYDQLD &RXQW\ UHSR
$/,&( LQ :\RPLQJ &RXQW\ 3HQQV\OYDQLD &RXQW\ UHS



-

/Géo8Y, 6C8 D, édfC, AWy~ i UUT YenrUce ™, Aaéa Cd
ET Yé08 460CWoECA A, C, 4D B, ™ ~ &éoeE

%DFNJURXQG

3HQQV\OYDQLD FXUUHQWO\ IDF
PRUELGLW\ DQG RWKHU FDUH G
DUH FRPSRXQGHG E\ SRVWSDU\
PHQWDO KHDOWK QHHGV GXULC
WKH 1IRUWKHDVWHUQ 3HQQV\0Y
SHUVLVWHQW LVVXHV LQFOXGH
DUHDV WUDQVSRUWDWLRQ DQ¢
HFRQRPLF REVWDFOHV DQG VR
PRWKHUV ZLWK ORZHU LQFRPH"
SDWKZD\V WR WLPHO\ EHKDYLR
ILUVW \HDU DIWHU FKLOGELUW|
SURJUDP FRYHUV FOLQLFDO EH
ODFNV D VWDQGDUGL]HG VXVW
UHLPEXUVH &HUWLILHG 3HHU 6.
&36V VSHFLDOL]LQJ LQ PDWHL

ODWHUQDO IRFXVHG SHHU VXSE¢
SURYLGHUV ZLWK OLYHG H[SHU
PHQWDO KHDOWK QHHGV T7KHV
WKH VWDWHPY WKRURXJK FHUW
GHOLYHU VWUXFWXUHG HYLGH
SDWLHQWYV 7KHLU VKDUHG H[S
SUHYDLOLQJ VWLJPD ZKLOH LP:
LGHQWLILFDWLRQ RI VIPSWRPV
KHDOWK $GGLWLRQDOO\ WKHL
EHWZHHQ IDPLOLHV DQG FOLQL
DOVR LQFUHDVHVY RQJRLQJ WU*
PLQLPL]H HPHUJHQF\ GHSDUWP
LPSURYH RYHUDOO VWDELOLW\
WKDW SDLULQJ ORZ LQFRPH PR
ZLWK FHUWLILHG SHHU VSHFLD
LPSURYHPHQW LQ WUHDWPHQW
VLIJQLILFDQW PHQWDO KHDOWK
GHPRQVWUDWHY WKH QHHG IRL
DQG VKRZV LWV SRWHQWLDO IF
DFURVV 3HQQV\OYDQLD

(VWDEOLVKLQJ D OHGLFDLG UHI
IRU PDWHUQDO SHHU VXSSRUW
D PRUH DIIRUGDEOH DQG WUXV
YXOQHUDEOH UXUDO FRPPXQLW
VKRZQ WKDW LQWHJUDWLQJ PD
LQWR SHULQDWDO FDUH LPSUR
DQG LQIDQW FDUH HQJDJHPHQV
ZKLOH VXSSRUWLQJ ODVWLQJ F

LQVWDQFH 7H[DV DQG ,QGLDQI
GHPRQVWUDWH WKDW OHGLFDL
VXSSRUW \LHOGV PHDVXUDEOH
ELSDUWLVDQ SROLF\ PRPHQWX|
ORQJLWXGLQDO GDWD DQG WUL
LQ SVI\FKLDWULF HPHUJHQFLHV
LQSDWLHQW VWD\V FDQ EH FRV
UHOLDQFH RQ H[WHQGHG LQVW
UHVLGHQWLDO VHWWLQJV &RO
H[SHULHQFHV RIIHU VWURQJ HY
PDWHUQDO SHHU VXSSRUW LQ :
VI\VWHP DQG LQ WKH ORFDO 1(3

6LJQLILFDQFH

5XUDO SDUWW RIHLRU BHKGI@V\O Y
OLPLWHG RSWLRQV IRU PDWHU!
VFDUFH FDUH RSWLRQV ZLWK I
URXWLQHO\ HQFRXQWHULQJ ED
HYDOXDWLRQV DQG FRPPXQLW\
VHUYLFHV BWUXFWXUDO FKDO(
LVRODWLRQ VWLJPD DQG ORQ
HPSKDVL]H WKH QHHG IRU QRQ
EDVHG VXSSRUW WKDW GHOLYF
LQIRUPHG E\ VKDUHG OLYHG H]
DFFHVVLEOH WR PRWKHUV LQ W

ORUH VSHFLILFDOO\ HFRQRPLF
GLVWDQFH OHDYH UXUDO PRWK
SRVWSDUWXP GHSUHVVLRQ DQ¢
FRQGLWLRQV VXFK DV DQ[LHW'
RSWLRQV LQFOXGLQJ SXEOLF !
IXUWKHU UHVWULFW DFFHVV W]
SURYLGHUV GHHSHQ JDSV LQ F
IRUFH PRWKHUV WR WUDYHO OFf
FDUH DOWRJHWKHU $GGLWLRQ
RYHU WLPH DQG FUHDWHG DQ F
LQGLYLGXDOV PD\ ILQG LW GLII
EHFDXVH RI VRFLHWDO QRUPV

DQG FKLOG ZHOIDUH FRQFHUQV
IURP VKDULQJ VIPSWRPV ° RU C
XQGHUUHSRUW V\PSWRPV ° ZLW
VXFK DV SK\VLFLDQV RU VWDW
FKDOOHQJHV WLHG WR GRZQVW
DUH FULWLFDO JLYHQ WKDW X
FRQGLWLRQV GXULQJ WKH SHUI
PRWKHUV VLIJQLILFDQWO\ OHVV
IRUFH DQG XOWLPDWHO\ VWUDI
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UBLDQFH RQ SXEOLF DVVLVWDC
IHGHUDO VRFLDO VHUYLFH V\V\
RQJRLQJ H[SHQVHYV

5HFRPPHQGDWLRQV
OHGLFDLG IXQGHG PDWHUQDO ¢
FRXOG RIIHU 3HQQV\OYDQLD H
SURYHQ DQG FRVW HIILFLHQW )
SRVWSDUWXP GHSUHVVLRQ VHY
ZHOOQHVV FKHFNV VXSSRUW C
HFRQRPLF VWDELOLW\ DQG DG
KHDOWK GLVSDULWLHV WKURXJ
VSHFLDOL]HG WUDLQLQJ DQG |
SRVLWLRQYV

(VWDEOLVKLQJ D IRUPDO OHGLF
ILUVW VWHS IRU LQWHJUDWLQJ
3HQQV\OYDQLDuY FDUH VA\VWHP
WKHVH PHQWDO KHDOWK DQG L
FDQ EH GHOLYHUHG FRQVLVWH
WKDW WKH VWDWH DGYLVH RU
'"HSDUWPHQW RI +XPDQ 6HUYLF
30DQ $PHQGPHQW FUHDWLQJ D
UHLPEXUVHPHQW FRGH IRU &36
ELOOLQJ VWUXFWXUH ZRXOG D!
RUJDQL]DWLRQV LQ WKH 1(3$ U
WRZDUG FRQVLVWHQW SHHU VF
LQWR H[LVWLQJ PDWHUQDO KHI
ORQJ WHUP VXVWDLQDELOLW\ §
LQYHVWPHQW LQ UHJLRQDO WU
H[SDQG WKH PDWHUQDO SHHU :
1(3$ KHDOWK VHUYLFH IDFLOLW
DQG FHUWLI\ ZRPHQ ZLWK OLYF

UUI Yér Uce ™, Aaga ¢4

o
N 4éeE =T Cé

KHDOWK H[SHULHQFHV $ VWDW
ZRXOG HQDEOH KHDOWK FDUH

FHUWLILFDWLRQ H[SHQVHV ,W
ZRUNIRUFH WKDW UHIOHFWV W
HFRQRPLF FRQGLWLRQV VKDSL
XQGHUVHUYHG FRPPXQLWLHYV

WKH FDSDFLW)\ IRU FRPPXQLW\
KHDOWK VXSSRUW WKDW LV FR
WKH UHJLRQ

,W LV DOVR LPSRUWDQW WR SC
HYHU\GD\ VHUYLFH ORFDWLRQ\
E\ SDWLHQWY VHHNLQJ VXSSRL
SRVWQDWDO SHULRGV 6SHFLIL
,QIDQWVY DQG &KLOGUHQ DJHQ
ZRXOG PDNH VHUYLFHV PRUH D
ZKR FXUUHQWO\ UHO\ RQ WKHV
UHODWHG PDWHUQDO FDUH &R
WUDGLWLRQDO FOLQLFDO EDUL
VWLJPD DQG HQFRXUDJHV HDU
SODFLQJ SHHU VSHFLDOLVWYV V
ZKHUH IDPLOLHY QDWXUDOO\ V
DVVLVWDQFH

6RXUFHYV

> @ ODWHUQDO DQG &KLOG +HDOWK &RQVR
3HULQDWDO OHQWDO +HDOWK 2XWFRPHV DI
$QWKUDFLWH 5HJLRQ 3ROLF\ %ULHILQJ

> @ 7KH $PHULFDQ -RXUQDO RI 2EVWHWULF
3HHU /HG %HKDYLRUDO ,QWHUYHQWLRQV L:
$PRQJ /RZ ,QFRPH 5XUDO :RPHQ &OLQLFDO
> @ 7TH[DV +HDOWK DQG +XPDQ 6HUYLFHV &
5HLPEXUVHPHQW )UDPHZRUNV IRU 3HHU 6X
+HDOWK ,QLWLDWLYHV 6WDWH RI 7H[DV

> @,QGLDQD )DPLO\ DQG 6RFLDO 6HUYLFHV
%HKDYLRUDO +HDOWK :RUNIRUFH 7KH ,QW
6SHFLDOLVWYV ,QGLDQDSROLV ,1
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6 HODW %O Z RX@ DP HQG 3 HQQW ODQDV
0 XQFASDOY 3 DQAQ) &RGH\R DAXZ P XQEISDOMY \R
WP SRUDUO SDXVH WH DFFHS\BQRH RUFROVUGHIDIRQ R
DSSTDMRQY IRUKLIK 1P SDRPWEDIY FHQMUSURHFW 7 KH
®UIMDMRQ Z DV IQNRGKFHG 1Q UHVSRQUH \R WH UDSIG
JURZ WM R SURSRVHG CDWB FHQMUGHYHBSP HQNV

WIURXJ KRXVB HQQA ODQD DQG FRGFHDY IRP. &FDO
JRYHUP HQNV WHIDUEQ) IQUDMIKPMUH GHP DQGV Z DWU
FRQUXP SWRQ SRZ HUGHHGY QRVH DQG OQG XWH

1P SDFW

7KH EXO¥ RX@ DXWRU H P XQELSDOMAV \R HQDRD
WP SRIDY PRDRUXP CRW FHHAQ) P ROKV ZKIE
GFDARILEDY WHYIEZ. ] RIQI RECDQRHY DQG HABEDK
GHYHESP HONBQEDGY \BIBUHG R WHUFRP P XQUIAV

$VR - X0 \WH BU IMDMRQ UHFHYHG VHARQG

FROUGHIDIRQ IQWH 6 HQDWM DIMUDGYDGALQ) \MURXIK

WH 6 HQDM/ RFDO' RYHUP HQW& RP P IWkH DQG 6 HQDWM
5XBNV ([ HEX\YH 1 RP ICDWRQY &RP P IMKkH

WA 608 6C8 s 1 ACa, * A

, 1 Ecd G Cava, |/,

+RAVHUO  DP HQBV 3 HQOW ODQADV'5 HDQ WM 70
6 DI/ DZ \R SURYIGH DAEMRDCSIRAMAIRYY IRU

KRP HRZ QGHY/ ZKR P D\ EHDAIMNR GMQ) \WHUSURSHM
WURXIK D\B[ VD®! 7 KH BU IMDMRQ DAZ V D SURSHW
RZ GHUR G-V QDM DQRIWHUIQEYIGXDOR BHFHYH
CQRIFHV R GHITXHQA] HY DQG SHQEQ) \B[ VDBV

6 XSSRUMY EHIHYH \WWH P HDVXUH Z IGKHS SURMAW
VHQRY IQAYIGKDY Z W GVDEIMAY DQG RKHU
YXQHIDE®! UMCHQW B\ HQUWXUKY 0P 1O P HP EHWY
FDUHILYHY RUNKVIMG FRQIBFW DUH QRMHG EHRWH D
SURSHWW LV VRG |RUXQSDIG\M] HV 7KH EIQZ DV VI QHG
IQROZ DV$SFW R RQ- X®

U, Y6&, C1é éoe [~ 808! 1V&E , A

zag Y(&(, -

2Q-X0  * RYHERU RK 6 KDSILR WIQHG
3 HQQA GDQDV ELSDMYDQ EXGIHAQR@Z 7KH
EI@RQ VSHQEQ) SOQ IQFACHY VI QUIEDQN

IQYHVR HQW 1Q HGXFDIRQ Z RINRUH GHYHBSP HOASXED
VDIHW P HQIBOKHDEN VHYEHY HFRGRP IE GHYHBSP HOW
DQG FKIGFDUA VXSSRW7 KH EXGI HABURYIGHY DAGMRQDO
IXQAQI IRU.  VFKRRY FDUHHUDQG \WRKQEDCHGXFDUR
SIRIWDP V 3 HYQA GDAD 6 \IAM 3 RIFH FDGHWFOMHY DQC
WHQZ O FUDIMG ,QRYDMIQ3$  SIRIWDP

7KH EXGIHWDOR FRQIDXHV P XUBGI\ UHIH SURIUDP V
ZKIBIP DQBQQ) DSSWR [P DMO  EICRQIQ UAVHYHY
WURXIK ) IVFDO< HDU $CP IQMDIRQRIIFIDY

KL KO KWIG WH EXGJ VWDV D EISDMYDQ FRP SURP IVH \WDW
DGYDGFHV N SRIF\ SURIMAV Z KIB! P DQBIQQ] (IVFDO
UHVSROVELOY

/CUCBECE CEI Yeo5 86
WECa A, C, 1AL Céoa

20Q-X0  * RHERU RK 6 KDSILR DQQRXQAHG P RW
WDQ P LA@RQIQ5 HEHYHBSP HQ/ WMBGRH
&DSMUGB IRIUP 5$&3 IQMHWR HONVIRU  SURMFW
DAURW 1 RUKMHDWAB HQQW GDQD 7 KH LQYHR HOW
VXSSRWEXETE [QUDVRKPMUH Z RUNRUFH WDIQQ)
KHDGMFDUA H SDOVRQ FRP P XQUV UHGHYHBISP HQW
KRMQI SXETE VDIHW [P SURYHP HON DQG HFRQRP IE
GHYHBSP HONQMDAYHY

6 HYHUDCBURWIPW 1Q/ DFNDZ DQCD / X] HEH : DiCH
3INH 6 FKX\ BUO&ROP EID DGO RQURH & RXQMV
UHFHYHG IXQAQ) 7 KH SURVIPW DUH IQMQGHG \R
VWUHQI\WHQ BFDOHARQRP LHY VXSSRWIRE FUHDIRQ
P RG] H IQUDAKPMUH DQG 1P SIRYH TXDOV R @H
WURXI KRXARH W IRQ
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