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$ V7KH &KLGBUHOR/$ J HOGD MXQFKHVR YUVKLLG GHFDGH
RI DGYRFDWQJ |RUHIIHFVIYH HT XWVDE ®1 SR BLHV Z HZ DQW
\ RX VR VHH WH P SDFW RX KDYH KDG KHGSLQJ XV
DFKIHYH  \ HDU/RI Z LOQVIRUFKLGBHQ DQG | DP LOHV
KHICHU\ RX MOVAMIUMG VXSSRUAQJ R YUZ R NLIQ

RUL \ RXBH EHHQ Z IVl XVMOQFH Z HR SHQHG R YUGRR V1Q

\ RXUSDWQHUKLS LV YWDOR R YUHIIR WVR P SIR ¥
ViKH KHDOK HGXFDVIRQ DQG VXFFHWR IFKLGBUHQ

( YHU FKLGS GHVHUHV VR DFKLHYH VIKHLUI X @SR WOWDO

$ QG HYHU FKL@ GHVHWHVVR EH QRYHG &KLABUHQ DWH
QHW®G LQ IDP LaHV Z KHWKHURI RW LQ R QR WQG

IDP LOHV DUH QHWABIG LQ FRP P XQIVIHV VIKDWDUH \K DS HG
E\ XQGHWLQJ SXEQF SRAFLHVDQG SR ZHUG\ QDP LFV
7KDV/Z KHIHZ HFRP HIQZ WK BP DUARKREHV %R G
9 RIFHVE7KH &KLEGBUHOR/ $ J HQGD LV D Z HD BVSHFVMG
SDWAQHUI RUWIMA DQG GRFDOSRAF\ P DNHWY/ DVZ H@DV
RVKHUFK LGBUHOR/ R DQL] DMRQV

) IRP  FKL@ SRYHW VR FKL@ FDUH ILRP &R OFKR ROR
VKH 6 VIVA O MDWKUH [LRP RXU WD P HP EHUW/VR VIKH

P HP EHWRI RXUDFIRQ QHVE R N Z HP DNHDKXJH
GLIHHQFH LQ VIKH Z HEHIQJ RI \ R XQJ SHR SBILQR XU
FRP P XQIW DQG DFLRW1 HZ <RWN

HUWHFRI QJ HVKDWKHWIHLVP XFK P RHZ R NVR EH
GRQH 7RI HWHUZ HFDQ UHDA HVKH Z R @ D@R XU
FKLGBUHQ GHVHUYH | RUMKHIWWE HVMWEXVXUHV

/DU 0 DU &(2 M




<HDWRI 3WRIWIHWDQG: LQV

7KH &KLIEUHQB/$ J HQGD LQFRUB RUDVIAV
3XEQKHV [ LUMDQDO VIV RI &RXQW EXGJ HVB/
P SDFWRQ FKLABLHQ

1 XUH) DP LO 3 DWQHUKLS MXQFKHG LQ 0 RQURH
&RXQW : VKLQ \ HDU VHUYHV IDP LOHV

7&$ VWM LIHVIQ $ &EDQ\ | RUVKH | LDAWMP HEHIRWH
* RYHUWRWY/ ( FRORP LF 6 HFXUW &DELQHW

0 LQFUHDVHLQ I XQGLQJ |RUFKILGS FDUH
DWIWDQFH LQ &RXQW EXGJ HWDARZ 1QJ P RWH
FKLGBUHQ VR UHFHLYH FDUH

7&$ KHGVMXQFK 52 & VIKH) XWIUH

&RXQW ( [ HFXMIYHRI I LFID@® GHFMWHV1RY WK

IV KH &KLGBLHQR/$ J HQGD' D\ ELQ0 RQLRH&RXQW
IRU7&$ B VIK DQQLYHU/DU

3DIG) DP LO / HDYH6LI QHG LQR MZ 1Q1<6 %
IDP LOHV XVH W RUQHZ ERUD DQG LQI DQWFDH

78&$ B/&( 2 HAHFWWHG FKDLURI QDVIRQDCB DUQHUKLS
IRU$ P HUFDB/ &KLGUHQ

7&$ KHGVVHFXWH 0 LOHDW FKLGBKRRG
VXSSRUNV VR KHG IDP LOHVLQ 5 RFKHWIHU

5 DIVHVKH $ J H W QHG LQVR @Z  Z VK VIKH J RDCRI
NHHSLQJ \ RXVK RXWRI WIVI# SUVRQV

&KL 3RYHUN 5 HGXFURQ $ FWWL) QHG LOVR @7
DI | HFV FKLABLHQ

7&$B/3RQOF ' LLHFVRUQDP HGVR 1 <6 &KL
3RYHUN 5 HGXFVIRQ $ GYIVRU &RXQFLO

1 HZ <RW FKLABHQ EHQHI LW LRP
LOFOXMRQ LQVKH ( P SLLH 6 VIV &KLGE &UHGLW

RQ I LUAY DUD , QUAYHQVIRQ UDVIA LQFUHDVH LQ
GHFDGHV DI | HFVQJ FKLGBUHQ DQQX DA

1HZ <RINEHFRP HV VKK WV LQ QDVIRQ VR SURYLGH
FROWOQXRXV0 HGLFDLG FRYHWDJ H I RUFKLAGBUHQ
EWWK  FRYHUQJ DGGIVIRQDOFKLABUHQ SHU
\ HDU DQG RI DEELWKVIQ1 <6

7&$% KRWVILIDMERP P XQLW / HDGHUKILS &RXQFLO
EUHDNI DWV

7&$ SXEQKHVILUDMDQDO WY RI &IW EXGI HVB/
P SDFWRQ FKLABLHQ

7&$ MXQFKHV DI VU VFKRRCDGYRFDF\

) LDMEKLABUHQR/ 6 DEEDVIK FHBIE LDWAG LQ 0 RQURH
&RXQW 1 RZ DQQXDO QAU DIVK Z HHNHQG Z VK XS
VR  FRQJUHIDMRQVMIQLQJ XS VR

DGYRFDR\ GIWHL/

78$ KH®VMXQFK 3 DUHOW HDGHUKLS 7DLQLQJ
, QWX LQ 5 RFKHWIU

7&$ SXEQKHVILUMDQDOMVRI 1 <6 EXGJ HVB/
P SDPWRQ FKLGBUHQ

7&$ SDUARI | LWAMMAHUQJI FRP P IWIHH P HHWQJ |RU
5 RFKHWIHUO RQURH $ QW 3 RYHUWV , QIMIDVIYH

7KH$ GYDQVIRJ H$ I VIHUG FKRROS LRI LDP  H[ SDQGV
ZIVKD 0 LQFUHDVHLIQ1 <6 IXQGLQJ

78&$ SXEQWKHVILUWMDQDOMVVRI 5&6' EXGJHVBY
P SDFARQ FKLABUHQ

7&$ B/&( 2 QDP HG VR * RYHWRWY &KL &DWH
$ YDIELOW 7DW ) RUFH

YXVRI  SDUHOWBIDGHW DGYRFDVH LQ $ GEDQ\
. LGV&DQBN DIMFDP SDLJ Q MXQFKHG
9HU , QYHWHG 3 DLHQW SLRI LDP  MXQFKHG

586' GHYHRSVQHZ S@Q|RUVFKRROEDVHG
P HQWDOKHDOK VXSSRUN LQFOXGLQI WGP HGLFLQH
DQG KHDOK FHQWAL/

&KL 3 RYHUV 5 HGXFIRQ $ GYLVRU &RXQFLO
DSSIRYHV D VHUHVRI LHFRP P HOGDVIRQV VKDWZ L@
WHGXFH FKL@ SRYHUV 1Q1 HZ <RUWN 6 VIDVIA E\
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RI EWDIQ GHYHMRSP HQWRFFXW/ GXUQJ VIKH [ LWAMKUHH\ HDW/RI D
FKIGB/@H Z KIFK VZ K\ DMLY HWHQUDOMDAGHYHRSP HQVIDOGHDM VDQG
GLVDELMAHY DUH LGHQWI LHG HDUD DQG WKHUDS HXVE VHUYLEHY DUH WIBWHG
SWRP SV® ( DUD ,QWAYHQVRQ (, LVSURYHQ VR VXSSRUAFKLABUHOR/

SWRI IHWVRZ DUBVKHDOK\ GHYHIRSP HQW6EDGO 1 HZ <RUN FRQWOQXHV
VR @J EHKLQG HYHU RVKHUWIWA LQ VIKH 8 6 LQ VIKHWP HO GH@YHU RI ( DUD

, QVLYHQWRQ VHUYLEHV

2 XUWDWZ IGH . IGV&DQBY DIWFRDOMRQRI RUW DQL DMRQVEUQJ VVRRI HIKHUS DUHQW SLRYIGHW/ DQG
DGYRFDWAVVR Z RIN Z IVMK SRAF\ P DNHUY DWERFDCDQG WIVA IYHY VR LHIRWP 1 HZ <RWNB/(, W WHP VR VKDW
HYHY FKL® J HWWKH VHUIFHVVKH. QHHG Z KHQ VIKH\ QHHG VIKHP

2 XU,P SDFW

H DSSMXGHG WH ELSDUMDQ XQDQIP RXVSDWDIHRI WH (, 5HRWP EL®P DQGDVQJ DFRP SUIHKHQWYH
WHYIHZ RI 1 HZ <RINVIDIAQJI (, VWP Z MK IHFRP P HQGDVIRQVIRUFKDQJH + RZ HYHU * RYHUQRU+ RFKXO
YHVRHG WKLY EL@

HDSSMXGHG WMHSDWDIHRI D HP EXUHP HQWIDWA LOFUHDVH IRU( , VHULEHV DERQJ Z MK DQ
DGGMRQDO  1Q XUDADQG XQGHWHUYHG DUHDV + RZ HYHU * RYHUQRU+ RFKXOGLG QRWP SGP HQWKH LDVA
LOFUHDVH EHIRUH VKH HQG RI VIKH\ HDU :  H VXFFHWM X@ DGYRFDVKG | RUVIKH 6 VIVIA VIR VXEP WWKH QHHGHG
0 HGLFDIG 6VIVA 3@Q $ P HQGP HOWE\ ' HFHP EHU \WDQG DVNHG VIKDVWH LOFUHDVH EH SDIG RXW
UHURDFVIYHO VR $ SUO 7KLVZ RXQB EHQHI LW FKLABUHQ GLDI QRVHG DV QHHGLQJ ( DU
, QUAUYHOWRQ VHUYLEHV HDFK \ HDU

,Q6BHSWP EHU Z H@XQFKHG WMH . IGV&DQBV DIMEVIWAZ LGH 3 DIHQWL HVE. RIN FRQQHAQJ SDUHQW DQG
FDUHI LYHW RQ D UHJ X@UEDMY 7KH QHVE RWN Z LGGUYH SRAF\ GHYHIRSP HOWDQG RQJ RIQJ DGYRFDR\

0 HP EHWDUH DOR VKDUQJ WWHLUIDP LO WRUHVVIKLIRXJ K YIGHR Z KLFK DUH DYDIDE B RQ RXUZ HE VW DQG
<RX7XEH FKDQQHO




$VODGHWRI VIKH( P SILH 6VIVIA &DP SDLI Q |RU&KLAES &DUH DQG DQ DSSRIQWAH VR KH * RYHUORUY & KL@B
&DUH $ YDIDELON 7DWN) RUFH Z HDWHZ RUINLQJ VR P SLRYH VIKH ELRNHQ P DUINHWAK DWLY ViKH FXULHQWFK LGS
FDUH\V WP 3 DUHQW FDQQRWDIIRUG VR SD\ P RUH DQG SIRYIGHLY FDQQRWDI I RUG VIR FKDU H G\

0 HDQZ KI®! P RWAFKLGS FDUH Z RUINHW/P DNH GMWLQ Z DI HVVIKDQ RI HYHU RVKHUNRE FDWAIRU 3 XEQF
LQYHWR HQWQ VIKH VL WP DQG ViKH Z RUNIRUFH DUH FUMEDO/R VROQJ VKH SLIREGP  1RU FKLGBUHQ
DQG VIKHWUIDP L@HV

2 XU,P SDFW
HFHOEWWAG VEZ R P DNRUYLFVRUHY
e VKHKDMRUF IXQGLQJ RI P L@RQ VR VXSSRW Z RINHWY/1Q VIKH FKIL@B FDUH LOGXWM  DQG

«  ViKH @W HWQFUHDVH LQ WIVI 1 XQGLQJ | RUVIKH &KILGS &DUH $ VIWIDQFH 3 RI WDP 1Q WIMA KIMRU P RWH
WDQ GRXE@QJ VRVDOVSHQGLQJ RQ FKLAE FDUH | LIRP VR

H DSSMXGHG WH SDWDJ HRI VIKH 3 LHVXP SVIlYH ( @I LELOW EL@Z KIFK HIP LQDWAG ViKH GD\ Z DMQJ
SHURG IRUIDP LOHVVR DFFHWKHGS SD\ LQJ IRUFKLAS FDUH * RYHUQRU+ RFKXOWLI QHG VKLY ELAILQVR @Z

$ GGIMRQD® VIKH WV EXGJ HWQFOXGHG DQ LOFUHDVH LQ SD\ VR FKL@S FDUH SURYIGHW | RUFDULH GXUQJ
HYHQLQJ V QLI KW DQG Z HHNHQGV

HZ HUH HQFRXWDJ HG E\ VKH SDWDJHRI VIKH' HFRXS@QJ EL@J IMQJ SDIHOWZ KR UHFHLYH FKIGS FDUH DIG
WKHVDP H G LELOW RQ GLRS RIl DQG SIFN XS IP HVDVSUYDW SD\ 1DP LGHV DQG VIKHO LQIP XP ( DUQIQIV
ELGP DNLQJ IDP LOHVZ WK VIKH GRZ HMALQFRP HV HQ LE® | RUFKLAES FDUH DWIMDQFH © HZ HUH GHHS®
GLVDSSRIQWG WDW RYHUQRU+ RFKXOYHVIRHG ERWK ELQY

2 XUZ RINVRZ DGV T XDAW DITRUWGDE®! FKL® FDUH 1IQ HYHU FRP P XQIW FROWOQXHV





































