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OMIY 1Q AW IQUDAKFMAH IV IQMIDO VR P RAV
GHYHBSP FOWMDMILHY DQG WY Z HOUHFRIQ] HG \WDW
VXFK LQYHR HOV FROUEX\M \R HFRQRP IE JURZ W DQG
KXP DQ ZHOEHQ] )RUH DPS® P SIRYHG WRDGV DQG
WDQVSRMIMRQ DARZ. [RUJUHDWUP REIOW R SHRS®I JRRGV
DQG VHYIEHV FODQHU ZDWU DQG VDQUIMRQ ®BZ HU
P REIGW DQG.JUHHQ VSDFHV [P SURYH VXVBACDELONY

+RZHYHU WH PXUHQN BYHO R WDGMRQDO 1ICDGAQ)
P HFKDQVP V DBCH FDQQRAGHIYHUWH QHFHWDY  YROP H
R GFDOQYHVR HON GXH \R JURZ 1Q) SRSXOMRQY DQG \WH
DWRFADWMG KUK GHP DQG IRUSXETF VHYIEHY IQFUDMQ)
OQG YDOHY DQG H SDQAQI ®FDOINVFDOVSDFH 5 HRWP V
R IPSIRYH ERN DWMJIQHG DQG RZQ VRXUFHV DM
[P SRWUQALL BFDOJRYHP HQV DUH R EH HP SRZ HIHG R
\BNH SURDAYH GHAMRQY RQ LQUDWIKFWUH UDNHU \WDQ
FRQIXH DV SDWLYH UHVSRQGHWY \R VFDWHUHG J DOV

7KHVH UHRUP V DUH D ILWANAMS \RZ DUBY HP SRZ HUQ) BFDO
JRYHIP HON \R EGIQG SXETF VRXUFHV R IIQDQFH Z W
SUYDM VRXUHV VR BFDO SXEGF JRRGV VXFK DV
IQUDVKPXUH SURWFW  FDQ EH FUDWIG RQ D VFD®! \WDW
QW WH FW \R KUKHU JURZ\K 1Q DQ HTXMBE®I DQG
HOVILRGP HOB@® UHVSRQVE®! P DQQHU * LYHQ \WH JDSV
EHEHHQ WH LIQWHWK HQWV QHHGHG DQG \WWH DYDIDE®!
SXEGF VRXUFHV R IIQDQFH  EGIQEHG IIQDQFH EHFRP HV
FUM¥DO DQG D NH. FRP SRQHQAR WH SDFNDIH 1V DFFHW
\R FDSMIOP DUNHW B\ FMAV DQG ®FDOJRYHUP HOW ,Q
SDWFEXOU GFDOJ RYHUP HAERURZ 1Q) DQG \WH IM/XDQRH
R P XQFISDOERQGY ZRX@ SO D NH  URBI 1Q DFKIHYIQY
VXMBICDE®! DQG WDQVIRIP DIYH 1Q UDWIKFUMUA 1ICDQRH E\
DWIDRY [QYHWR HQN DAVFD®!
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" HVSIW \WH ICKHUHQWYDOH SURSRAMRQ R LQYHWIY 1Q
P XQFSDO IQUDMKFMIH GRP HAF  FDSMIO P DUNHW
UHP DIQ WL QUFDQ® XQGHEHYHBSHG 1Q P RAMSDW R \KH
Z R GXH\R D QXP EHUR FKDEIQIHV
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YRUH DP S®I FMHV P XVWKDYH \WWH ®U DODXWRUNV \R
ERWRZ FUDM DQG SD\ IRUWH XVH R WH DWHW RYHU
W H KRZHYHU PDQ FMHV DQG GFDOJRYHEP HQWV GR
CQRAKDYH \KIY BIYHCR! DXWRUW DQG LL \WH GR \WH GILHFW

ERURZ Q] LV KIJKO WHIXOWG Z W VSHHLIE IRUWP XOV \KDW
@ WWKH DP RXQAR GHEW
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&MV DOR KDYH \R EH DEGI \R GP RQMDM D FGDU
UHYHQXH WHDP \R UHSD\ WH ERURZ IQJV IRU SRWQIDO
GIQGEHY \R DWHW ZKIEK GHSHQGY RQ WH (DIRQDON R
IQMJI RYHEQP HQEOIMFDOX®N DQG WH WIEIDW R RZQ

VRXUFH UHYHQXHV  IQFOGQ) SRZHY \R GM  DQG WDIVH
XVHUFKDU HV
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$ CRINHUFKD@IQIH IV H FHMYH ERWRZ 1Q) DVWKH QDIRQDO
BIYHO ZKIFK UHGXFHV IIVFDOVSDFH IRU FMAV \R ERURZ
GFD® DQG LOYHWQ IQUDWIKPMUH 6 XFK OFN R GRP HWIF
VDYIQIV I(FUDVWV ERURZIQ) FRAWW IRU AWV DQG
AP XOWN FDSMIO @ KWP DNQJ BQJ WP 1IXQAQ) VFDUFH
|RUBFDQJ RYHGP HOW
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&MV DQG @FDOJRYHUP HON GHHG KRDAIE VXSSRWR
QRO DQG P XQFISDO SREFHY \WDWMHQIWHQ RZQ
VRXUFH UHYHQXHV  LQMUJ RYHUP HQEO IIMFDO XBNV  DQG
P XQESDOERURZ IQ) 1WDP HZ RUW \R H SDQG DFFHW R
FDSMYOIRUFMAV R DOM] HV ,Q SDWFXOU EHBZ LV \WH
WPPDY R EHWSWDRAIFHY [RU SIRPRIDY GRP HIF
FDSMIOP DUNHW IRTZ HG B\ GLIHIHQAFRXQN  FDVHV \KDW
OO \WWH VXFFHVWIXOSIDRWFHY R FUDWQ)  HQDE@Y
FRQGMRQY \KDW@NHG FDSMIOP DUNHW Z W P XQEISDO

IIQDQFH

« 3URP RM GHEW\KDWFDQ GIQG \R ®FDODQG UHIIRQDO
JRYHUIP HON IRUDQVRIP DIYH SURVIFW

« P SOPHQN HTXIW SDURHYKISV WDW FRZG 1Q
IQYHWR HOV\R &FDO SIRWFW ILRP GRP HIF  DQG
IQMEDIRCDOQYHRY DQG EXIG FRQIGHIFH \WURXIK
UHSTFDE®! SURVIFW

e &UDM VSHFUIF EXGIHW @QHV IRU WFKQIFDO
DWIMBQFH IRU GFDODQG UHIIRCDOJRYHUP HOV \R
EXIG WHU FDSDAW \R \AKPMUH \MDQVIRWP DWYH
| LODQFHDE®! SURVFW



e ( ABEQK DQG IGFUHDVH IQMP HADW [QAKP HON \KDW
FKDQQHO FQP DW I.QDQFH \R @&FDO DQG  UHIIRQDO
JRHEPHON IRU HIHAYH SXEGF DQG  SUYDM
LQYHWY HQW

e &UDW QRQ VRYHUHI Q UHJ IRQDCRUJ GEDQ) XDDQMHY
|RUBFDOADQVIRUP DWYH LQYHR HOW

e ' HYHBS EGQGHG ILQDQFH IQAMKP HON DQG SXEQE
SUYDW DADQFHV IRUFW IQYHWR HON

«  $ GYRFDW | RUGRFDOLQI IDVAKFWH LQYHWR HQADV D

SUHUHT XIVIVM | RUQDMIRQDOCHYHBSP HQW

- KI®! FRQQHA FMHV DQG &FDO
JRYHGP HQN \R FDSMBOP DUNHW
PD VHP GLIEX@DMIAM OGFH
\WHUH KDYH EHHQP DQ H DP SBV
R WFFHW )RU  IQADGQRH
81&' ) ZROMHG ZMW \WH
* RYHUOP HOWRI %DQJ @GHVK \R
GHYHBS D IUWDP HZ RIN WDWDIP HG
\R H SDQG WH XVH R QUHPWGHEW
IICDGAQ) IRU P XQFSDO
IQHARHON 1P GRP HWIF
IICDQADOIQAMAMRYY |RMRZ HG E\
DQ LQWMYH \R H SDQG DFFHW \R
FOSMIO  PDUHW  WRXIK

P XQESDIERQGY

' XUQ) WH SURFHW D NA FKD®IQIH ZDV D ON R
P XQEASDCFUHAWE RWIGHW Z KIFK ®IG \WH EDONQI VHRRU
\R VHH P XQEISDMV DV D UMN ,QMMHWUIDMY Z HH
DQRWHU MXH DQG EDQN VHHN JXDUDQMHY 1RU VXFK
GQAQ) 7R DEAHW KV WDURQ WH * RYHEP HOAR
YDQUOGHK VHW XS VHYHDO VSHADQHG  IICDQADO
LOAMAMRQY 1RUIQUDRKPXYUH [IQDQAIQ) Z W W RZ Q IXQGV
\WDWFDQ EH XVHG \R BIQG \R P XQEISDIMAV Z MIQ \KDW
LOAMAIRQY G DCDGP IQMIDIYH IUDP HZ RIN
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) RUH DP SBI \WH , QUDMIKPMUH ' HYHEBSP HQA& RP SDQ
I8 &2/ ZDV VHWXS \R IICDQFH JUHHQ HQHU\
SIRWFW DQG \WH %DQOGHK ,QUDMWKRMUH ) ICDGRH
) XQG/ V& %))/ ZDVHAEQKHG R IICDQFH P XGWVHARU
IQUDWIKPMUH , QMODIRCDO [IQDQAIDO IQAMMRYY  Z HH
DQRIKHU VRXUFH 1RU IQALHPWP XQFISDOERURZ IQ) ° \KH
C RO %DON GDCHG IXQAV WR \WH * RYHUP HQWV R
%DQIMGHVK EDANHG B\ VRYHUHI Q IXDUDQMH  Z KIFK KDV
WHQ EHHQ RQ GIQAR P XQFISDOMV

$CRNMHU HDPS®I R HIHAMH
GRP HWE P DUNHW GHYHBSP HQW
SUDPWEHV 1V WH RJRQJ ZRW R
IIWAMHYHU  ZDWU L UDWIKFUMUAH
JUHHQ WHYHQXH ERQG 1Q 7DQID
7DQDQAD ' XH R SRSXOMRQ
JURZ\K DQG H SDOQVMRQ R VHWYIFH
DUDV DQG HFRQRP IF DRV
Z DWU GHP DQG LQFUHDVHG \ DD
©Q 7DJDQAD DQG WH ZDMJ
SURGXPURQ BIYHOGRHV CRAP DK
IQOAD@MRQ FDSDAW DQG  WH
BHTXILHG  GHP DQGVXSS®  JDS
IQFUHDWH

7KH ®W R UHYHQXH IV VWOKLI K GXH \R AOSICDMG Z DMU
VXSSO IQUDAWKFMUH  ZKIFK SRVHG DQ RSSRWXQW IRU
81&' ) R KHS VDB XS ZDWU LQYHR HONVSURWFW

61QFH JRYHUP HQAIXQGV ZHH @ IMG 81&' ) SURYIGHG
\WFKQEDO VXSSRW\R WH 7DQID 8UEDQ : DMJU DQG
6 DQUIMRQ $X\WWRUWV 8: $6$ \RMXHD  \HDUZDMJ
UHYHQXH ERQG DP RXQIZY \R 8 6 P DV SDWR SURWFW
LQYHR HOAFRW/Z W LG SDWV FUHGWO XDUDQMHY [URP

GHYHBSP HQASDUZHY LOFOAQ) 81 &' ) DQG RKHUBFDO
DQG LQMUIDMRQDARW DA DURQY 7 KH UHYHQXH WDVHG IURP

Z DMUELQY Z RX@ EH XVHG \R VHWYIEH \WH G-EWIQFGEQ)

SUGASDCDQG IQMUED, P HQN 7KLY H DP S®! GMADMY
WH IHDVEIOV R P HAMQ) GUH IQUDAWKPMUH QHHGV B\

GYHIVIQ) GRP HWF FDSMIOP DUNHW Z MW WH UHTXILHG
\WFKQEDCOWIMBGRH DQG FUHGW XDUDQMHV
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. 7KH8 1 &DSWBO HYHRSP HQW XQG P DNHV SXEQF DQG SUYDWM | LODQFH Z RUN | RUMWH SRRULQ WKH
ZRUBY  GDWGHYHRSHG FRXQWIHV /' &V

81&' ) RIIHWW WP L |LODQFH P RGHY WKDWXKQM®RFN SXEQF DQG SUYDW WHVRXUFHY HVSHFAD@ DVWWKH
GRP HWAF BGIYHO VR LHGXFH SRYHUN DQG VXSSRUMBRFDCHFRQRP LF GHYH®&RSP HQW

81& ) VILODQAQJ P RGHY Z RINWKLRXJK WUHH FKDQOHY  LOFOXVLYH GLI IVDOHFRQRP HV Z KLFK

" FRQQHPW LQGLYIGXDY KRXVHKR@V DQG VP D@EXVIQHWHV Z WK 1 LODQALDOHFR A VWMP V \WDWFDVDO] H

 SDUAFSDMRQ LQ VIKH GRFDOHFRQRP | DQG SLRYIGH VRROY VR FQP E RXWRI SRYHUN DQG P DQDUH | LODQFLDO
QHV  @RFDOGHYH®RSP HQWILQDQFH Z KLFK FDSDFVIVMY RFDOAHY KLRXJ K | VFDOGHFHQWDE DARQ
LQORYDWYH P XQLFLSDO LODQFH DG VWUKPILHG SLRMIPW LODQFH VR GLLYH GRFDOHFRQRP LE H SDOVIRQ

DQG VXWBLQDE®! GHYH®RSP HQWDQG  LQYHWR HQWILQDQFH Z KLFK SLRYLGHV FDVDOWE | LQDQFLDO
g WAKPXUQI GH UMNIQ) DQG FDSWOGHS®\ P HQWR GUYH 6' * [P SDPADQG GRP HWE LHVRXUFH
' P RELD DWRQ

81 &DSIMDO HYH®RSP HQW) XQG 7ZR81 3®M] D
WK ) RRU 1 HZ <RWN 1< @ ZZZ XQFGI RU

’ # XQFGI



