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, QVHLODVIRQDO& LW &RXQW 0 DQDJ HP HOW
$ WRFLDVIRQ VKLRXJ K VKH %@ 0 HQQGD * DAV
) RXQGDVIRQ®/ ( FRQRP LF 0 RELAW DQG
2 SSRUXQIW SWRIWDP  7KH &IW RI %HMRIY
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&KLGB FDWH LQ VIKH 8 QWG 6 VIDVIAV KDV GRQJ EHHQ D [WDXJ KW
VRSLF Z WKRXWD FOIDUVROXMMIRQ 7KH RQVHWRI VKH &RY1G
SDQGHP LF EWRXJ KWWR @J KWKH XQGHUD LQJ LWXHV VIKDWVKH
ILHGE KDG EHHQ IDFLQJ IRUP DQ\ \ HDUW/ 1 RZ DV IHGHWDO
WHQHI IXQGLQJ FRP HV VR DQ HQG VKH FKLGE FDUH FUMYV LV
EHFRP 1QJ HYHQ P RUH DFXVH ) DP L@HV DUH LQFUHDMQJ @
XQDE® VR DIIRUG VKH H[ RLEIVDQWFRW Rl FKLGE FDUH DQG
RIVIHQ Z DIWMRUP RQVKV RU\ HDU/ IRUDQ RSHQ VARW 3 LRYLGHW/
VRR DUH WUXJJ@QJ VR P DNH HQGV P HHW( GXFDVRU

VKRUMDJ HV SHUAMADVY FKLGS FDUH Z DI HV DQG E HQHI LW FDQQRW
NHHS XS Z VMK VKH P DINHWDQG SURYLGHU/ DUH XQDE G VR
WHFWXWDQG LHVDLQ D KLI K TXD@W Z RWNIRUFH

YHMRIWANH VKH LHVWRI VKH FRXQWA LV J WDSS@QJ Z WK VKHVH
\VDP H FKD@QJ HV & W GIDGHUW/ KDYH WHFRJ QL] HG VIKH YLWDO
QDWUH RI TXD@W FKLG FDWH Z WKLQ VKHLUFRP P XQIW DQG
1Q SDUQHUKLS VKLV VHDP KDV EHHQ VIDVWNHG Z VK

GHYH®RSLQJ DQ DQDOWYV Rl VIKH FXUHQWMDWA Rl FKLGS FDUH LQ
VIKH FIW ,Q DGGIMIRQ VKH WDP KDV FUHDVHG DQ DFVIRQ S@Q
Z VK D VHWRI FRP SUHKHQWYH DQG VXWBDLQDE GH

WHFRP P HQGDVIRQV VIKDWDLP VR LQFUHDVH IDP LOHVBDFFHW VR
KLJK TXD@W DIIRUDE® FKLGE FDUH LQ %H®RLW & HQWDOVR VKLY
S@Q LV VIKH QHHG VR WIHQJ VIKHQ DQG H[ SDQG VKH FKLGE FDWH
Z RWINIRUFH DQG VXSSO

7KH ILDMWHFVIRQ RI VIKH LHSRUAZ LGS RYIGH ERDGHUFRQWA[ W
RQ FKLGB FDWH 1Q : LVFRQWQ DQG Y%HMIWH[ SMLQ VKH

WIDNHK RGSHUHQJ DI HP HQWDQG GDVID FRAMFVIRQ SRFHW
SUHVHOWDQ DQDOMY RI VIKH H[ IMARJ FKLAS FDUH @QGVFDSH
DQG KLI K@ KWNH\ [LQGLQIV 7KH VHFRQG VHFVIRQ Z LD

RXV@QH VKH DFVIRQ S@Q GHVDLAQJ VKRUMQG BRQJ P

WHFRP P HQGDVIRQV DQG DFVIRQ WHSV IRUVKH FIW RI %HRIW
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7KHWDW Rl : LMVFRQVQ KDV D SRSX@MVRQ Rl DERXW
FKL@GBWHQ XQGHUVKH DIH RI /!
YHARIWD VP DADFIW GRFDWAG LQ 5 RFN &RXQW KDV D SRSXMVRQ

DQG MWWXQGHU
VA KV® KL KHUSWRSRUWRQ RI FKLABWHQ XQGHU LQ FRP SDUMRQ

Z VK DSSIR[ IP DWHO

Rl DERXW

Z WK VKH WIDVIA

(uy D2S/ oI8:
KHQ GRRNIQJ DWFKL@BHQ DQG IDP LOHV
P RUH VSHFULFD@ 5RFN &RXQW KDV D IDP 1O

SRYHUV WDVM R D® RW  KLIKHU
VKDQ VKH WDV P HDQLQJ VKDWD® RW Rl
IDP LOHV Z WK FKLABUHQ LQ VIKH FRXQW DWH
QY1QJ LQ SRYHW ,Q FRP SDUMRQ Z VK VKH
WIDW %HGRIWMY DOR P RWH DFLD@ DQG
HVKQLFD@ GLYHUH D P DNRUDWHWZ LYK

RI VKH FRP P XQIW LGHQW\ LQJ DV %MFN RU
$I1UFDQ $ P HUFDQ DQG DV + VSDQLF RU
/ DAQR FRP SDWHG R DQG

UHVSHFVIYHO |RUVKH WDV 5 HFHQWL HDU/
KDYH VHHQ UMQJ P P LJWDVIRQ DQG D

JWRZ 1QJ 6SDQLK VSHDNLQJ FRP P XQIW DQ
P SRUDQWFRQUGHWDVRQ DV VIKH QHHGV R
ViKH FRP P XQIW FRQWQXH VR FKDQJH $V VIKH
FIW FROQUGHU/ P S®IP HOQWRJ FKDQJHV VR
VKH FKLGB FDUH VWP XQGHUADQGLQJ
YHMRLB FRQW[ WDQG QHHGV FDQ KHG VR
HQVX UH VK DWDADFK LGBUHQ VIKUYH

J hp2 S §u
&KILGS FDWH 1O :  LVFROMO | DAY XQGHUVKH
SXWIHZ Rl VKH: MROMQ ' HSDWP HOWRI

P LARQ

ik

FKLGBWHQ XQGHU D

&KLGBHQ DQG ) DP LAHV ' &) Z KRWH YIMRQ
LV VR HQVXUH VK DWD@FK LAGBLHQ KDYH DFFHW
VR KLJK TXD@W ( DUD &DWH DQG ( GXFDVRQ
(&( ' &) DGP LQLMUW/ FKLGS FDWH
VXEMGLHV VIKLRXJ K VIKH :  IVFRQWLQ 6 KDUHV
&KL &DWH 6 XEMG\ 3WRIWDP ) DP LOHV FDQ
TXD@\ IRU: LMFROVQ 6KDWHV L VIKH\ P HHWD
YDUHW RI FUVAUD LQFXGLQJ DP D[P XP
P RQWKO JWRW LQFRP HRI QR P RWH VKDQ

Rl VIKH ) HGHWDO3 RYHUN / HYHO, | D
IDP 1O LVHQ@I LEG VKH\ UHFHLYH VXEMGLHV IRU
D SRUARQ RI VKHWFKLAGS FDWH FRWV DQG DWH
LHT XLLHG VR SD\ D P RQWQ® FRSD\ P HQW7KH
WDV DOR RYHUHHV VIKH UHJ X@VRQ RI FKLGB
FDWH DQG ViKH <RXQJ 6\VDU4 XDAW 5 DVIKQJ
DQG ,P SIRYHP HOWB\WHP 45,6 XWHG \R
DWW FKLGS FDWH SWRJ WDP V XMIQJ VSHFLLF
FUVAUD DQ@J QHG VR WIDW/ DV D P HDVXH RI
TXDAW $ QRQIVGH UHI XOVRQ LQFOXMYH RI
QFHOMQJ DQG FHUMLFDVRQ ViKH <RXQJ 6\VDU
SWRIWDP LV IQHQGHG VR KH® FKLI FDUH
SWRIWDP VP HHWT XDAW WDQGDWGY DQG
FUHDW D SDVKZ D\ VR IP SLIRYHP HQWZ KL
DOR VXSSRUADJ SDUHOW LQ XQGHUAMDQGLQJ
D SWRJDP B/ TXD@W
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2 XUDSSWRDFK SURUW] HG HQJ DJ LQJ VKH YRLFHV RI VKRWH Z KR DUH QHDUHWWR
VKH FKL@® FDUH W WP IWHO VSHFULFD@ IDP LOHV HGXFDVRUY/ SWRYIGHW/ DQG
SWRRI WP V

7KH IR@RZ 1QJ P HKRGV Z HWH XWHG VR HQJ DI H DQG FR@HFW HHGEDFN [LRP
FRP P XQW WIDNHKRM@GHUY/

,QWWYIHZ V Z IMK QRFDOFK L@ FDWH S WRYLIGHW

( GXFDVRUIRFXV J LIRXS

3 DIHOW RFXV J LRXS

YH®RMWO HP RUDO+ LJK 6 FKRRO( DWW &KLBKRRG ( GXFDVIRQ VWDFN WX GHQW
4 XDAW RI / UH VXEFRP P IWWH P HHVIQJ

7R IXUKHULQIRWPP RXUWHSRUNZ H WHYLHZ HG DQG
DQDO] HG H[ IMIQJ GDVD ILRP  VIKH IRGRZ LQJ
VRXUFHV
3 DUHQWS&. DUHJI LYHU( TXIW $ GYLVRU & DELQHW
3&($& VXUH\
¢ 3LHYIRXV IHSRUV RQ FKLGB FDWH LQ : LVFRQOWQ
DQG 5 RFN &RXQW
¢ 3HHUFIW DSSWRDFKHV VR FKLG5 FDWH
FKDABIQJ HV

2 XUWIDP VSRNH Z VK RVKHUWIDNHK RGSHU/
LOFXGLQJ SRVQWDOIXQGHW EXVQHW
SDU/QHW/ FR@M H SWRIHWRY/ DQG FIW GIDGHU/
VR ERVK EHWHUXQGHUMDQG H[ IMMQJ FKDABIQJ HV
DQG HWDE @K IHDVRQVKLSV VIKDWP D\ EHQHI LW
VIKH FKLGE FDUH \ WHP  1Q 9%HMRIW7KH WWDP  DOR
VSRNH Z WK VFK RROGLWUFWS HWRQQHODQG ( &(
GIDGHW/ LQ RVKHUFIMHV DQG GIMUFW VR KHG
IQIRWPP RXUWHFRP P HQGDVRQV
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&KL FDWH IWHO QHV Z LVKLQ D 7KH JWDSKLFV EH®RZ SWRYIGH D
@W HUFRQW[ W$VZ HH[ S®RWH  IWDP HZ RN IRUXQGHUAMDQGLQJ
VIKH GL | HHHQWI DFHW RI FK LGS KRZ VKH YDURXV FRP SRQHQW
FDWH LQ %HMRIWVRP H RI VKH LOVHLDFWDQG Z LI XLGH ERVK
WUHQJ VKV DQG FKDA@HQIHVAH LQ  VKH DQDOMY RI VKH H[ LMK
VIKH VXURXQG WUXFVKUHV \ HWDWH Vi WP DV Z HG@DV VKH
WIDF UK FLDOVR VKH VXFFHW RI D WLHFRP P HQGDVRQV | RUVKH & LW
FKLGS FDWH A WP Rl Y6H@RIW

)WUXWH &KL FDWH DV SDUARI DV WP

YLIXWH  UHSUAVHQW VIKH A VAP
1Q Z KIFK FKL@ FDUH LV
FRQQHFWAG VR IKH P L[ HG
GHOYHY i WP  DQG VKH

FRP P XQW $VQRWG LQ WKH
WHFRP P HQGDVMRQV WMH P L[ HG
GHOYHY A WP  DQG

FRP P XQIW GLUHFV® P SDFW
FKLGS FDUH LQ D P XOWXGH RI

Z D\V SUP DU® VKRWH

FDViAJ RUHVVKRZ Q 1Q) LI XUH
DFFHW DIIRUGDELDN T XDOW
DQG Z RINIRUFH

YLUXWH ) RXUSIADW/RI FKL@ FDWH
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) DP LOHV1Q VIKH &IW RI YH&RIMKDYH EHHQ \LJ QULEDQVWD P SDFWAG E\ IKH
FKDABIQJ HVRI VIKH FKLGS FDUH VA VWP ,Q D LHFHQOWWXUYH FRQGXFWAG E\ ViKH
3&($& Rl YHGRMHUGHQW DJ IHHG VKDWFKLES FDUH LV XQDIIRUSDE®! DQG
UHVSRQGHG VIKDWDFFHVWQJ FKL@S FDUH VHWYIEHV Z DV GLILEXO\RUYHUY GLLLEXQV

) XWKHWP RIH D® RW Rl IDP LOHVKDYH J RQH Z WKRXWFROVMMQWFK LGS FDUH
Z LVKLQ VIKH SDWK HDU 7KLY \VDP H VXWH IHSRUMG FRW\DQG DYDIMELDN DV VKH

P RWFRP P RQ IDFVRY/VKDWZ RX@ P DNH FKL@ FDUH P RUH DFFHWE® IRU

IDP LIHV DRQJ Z MK RIHULP SRUWDQWFRP SROHQW GVS@\ HG EHRZ
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R)?va;mﬁiHR? FZDTJ-|LNIE-?-|\::IIDDX\|7I-IT vékufsl/( (F;;z( Lé/XEG)F KDSSHQLQJ LQ GD\ FDUHV DQG VKH\ DUH DIWDIG
WDQVSRUDVRQ m %V\NKHLUNLGV 1Q FDUH WY KDUG VR J DLQ

YHMBRMWO RVKHU
&HQWU EDVHG * IRXS &KL &DWH ( GXFDVRU
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1 RDE® ViKH FKD@QJ HVIRUIDP LOHV DUH DFLRW\VKH ERDUG Z Vi Rl VXUH\ HG
SDUHQW \D\ LQJ WMDWFKILGS FDUH Z DV GLIEEXQOWR 11QG 3 IRYIGHW FRQILWP HG WWH
@FN Rl DYDIDE®I VRW Z VK P DQ\ WIMQJ VKDWWKH KDYH H[ VIMQWLYH Z DIV VK DW
VKH DUH XQDE®I VR DFFRP P RGDW %DVHG RQ VH GHP RJ WDSKLFV SIRYIGHG

DERYH DQG GDVID RQ FKL@ FDUH VRW LQ %H®RIWL D@FKLAS FDUH SWRI WDP V
RSHUDWAG DWIFHQVHG FDSDFIW YHBRIWZ RXT RQO® EH P HHWQJ Rl GHP DQG
7KH FKDUAEH®&Z FKDWDFMAU] HV VIKH DYDUDELDWV RI FKIG@ FDUH DFNQRZ BIGJ LQJ
VKDV H DFVWDODYDIDE LD LV XQNQRZ Q J LYHQ VKDWP DQ\ FHQWALY DQG SURJ LDP V
DUH QRARSHUDWQJ DWIFHQWHG FDSDFIW GXH Z RUINIRUFH LHFUXIVP HOWDQG
UHVHIOWRQ DAXVHV
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, DP D W D@FHQWAUDQG , KDYH D Z DIV@MARYHU DQG NQRZ DQRVKHUKDV RYHU 7KL LV
VXSSRVHGO D JWIHDWSIWRE®IP VR KDYH EXWWVKLV IV WUHWI XOIRUP H EHFDXWH , GRQBMWDYH

DQVZ HW 7KLV Z HHN , KDYH IX@WDI I EXW, Z ROBWQRZ U WKDWZ LK DS SHQ QH[ WA HDU , GRQBV
KDYH VKH X[ XU RI H[ WD VDFKHUW/

&HOQWAU EDWHG * LIRXS &KLB &DWH ' LLHFVRU

*
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0 RVIDP LOHV LQ YHBRIMDH VWXJ J @QJ Z WK DIIRWGLQJ FKIGS FDUH ) DP LOHVVKDWP HHW
HQ LELON WHT XWHP HQW FDQ UHFHLYH VXEMGIHVVKIRXI K VIKH :  VFRQMQ 6 KDUHV SWRJ LDP
DQG Z KIBI P DQ\ %HRIMSIRYIGHY GR DFFHSW  IMFRQMQ 6 KDUHV MLV RIMQ QRWHQRXJ K
IRUIDP LQHV DVFRSD\ VHP DIQ VRR KLJ K IRUP DQ\ VR DIIRWG ) RUIDP L@HVZ KR GRQBV
WHFHLYH :  LMFRQMQ VKDUHV SUYDVA SD\ LDVIAV DUH DOR XQDIIRUEDE®! Z MK WIMRQ DWD
WSLEDOFHQUWAUFRWMQJ DERXW SHUP ROW IRUIX@WP H LQI DOWDQG VRGGBIUFDH

1 DURQD® KH $GP LQMADVRQ |RU&KLABUHQ DQG ) DP LOHV IHFRP P HQGV WMDWFKLGS FDUH
QRWH FHHG  RI DIDP LOB/IQFRP H P HDQLQJ VKDWD IDP L® Z RX@ KDYH VR KDYH DQ

DQQXDAQFRP HRI DSSWR[ IP DVIA® IRUFKLES FDUH VR EH DI RUGDE B DWIKLY UDVA
,Q YHBRIWWMKH P HGLDQ KRXVHKRGS LQFRP H LV DVRI $ IDP 1O VSHQGLQJ

SHU\ HDURQ RQH LQIDQWZ RX@ EH H SHQGLQJ RYHU Rl VKHWIQFRP HRQ
FKL@ FDH

66

7KH KL K FRWRI FKLGS FDUH KDYH EHHQ
GHWIP HQVDODQG Z KI® VKH WRUHVEH®Z DUH
MVAD IHZ H[ DP SOV VIKH\ UHS UHVHQWAKH
FKDQQJ HVIDFHG E\ P DQ\ IDP LOHV LQ %HWMRIW

DKDYHDP DWHYW/ GHIWHHDQG \ HDWRI

H SHUHQFH IQ P \ IIHG ,I , KDG V¥ R FKLGBUHQ
1Q GD\ FDUH WZ RX@ EH FKHDSHUIRUP H QRW
VR Z RINVKDQ VR Z RWIN DQG SD\ IRUFKL@GFDWHE

D H FDQORWDIIRUG VR X\H FKLGGFDUH RXWIGH
RIVHKRP HO0\ D® RW \HDURG Z DV
ILODA DE®I VR JHWQWR  \ HDURGS . LQGHU
WURXJ K + HDGEVIDUADQG KH LV D QMBI J X\ VKDW

Z RX@ KDYH J HDVD EHQHIWHG ILRP P RUH — 66 \
VRFIDA] DVIRQ Z VK. NIGV KLV DI H HDUIHURQ 2 XU W EKLE FDWIH KDV VHYHLHO
SHYIRXV VX DMRQ GLG QRWSIRYIGH |RUVKLVE KDWP HG RXUHERORP LF VRFLDO

D KDYH KDG VR \DFUILFH DA@RZ 1QJ P \ FKIGBUHQ DQG SV FKRRJ LFDOZ H@EHLQJ

VR DWHIQG D S@FH VKDW, Z DV QRW X@ YHMRLW3 DUHQW

FRP IRWDE® EHFDXWH Rl VIKH (RZ HUFRWDV \ 99 _J

Z H@DVVIKH DYDI@ELON 7KHUH DUH QRWP DQ\
RSVIRQV KHWH DQG P DQ\ KDYH Z DIMQJ ME

*
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EXUHOMD YHBRMK DV VHYHQ FHQWUEDWHG J IRXS FKL@S FDWH SWRI WP VDQG QIOH 1O
KRP HIDP LO® FKLGS FDUH SURYIGHWY VIKDWWHWYH FKLABUHQ XQGHUDIH  7KH FKLAS FDWH
SWRIDP VDQG SIRYIGHW WDQIH ILRP QRWSDUAFLSDVQJ 1Q <RXQI6VIDU . LMFROVOQB/

4 XDON 5 DWQJ DQG ,P SIRYHP HOWB\WHP 45,6 VR ViKUHH WIDW/RQ D ILYH WiDU
FROWUQXXP

7KHP DS EH®Z KL K@ KW FKLG FDUH FDSDFIW DQG <RXQJ 6VDULDMQJ RI VKRVH
SWRIDP V10Q Y%HRIWS Q LOVDFIYH 7DEGDX P DS Z L@EH SIRVIGHG

66 66

, QHHG P RWH VSDFH VR VHUYH P RUH 4 XDAW LV VXE MIFVIYHJ EXVWKH
NLGV 4 XD@W WDII 4 XDAOW VKRURIH LV,1 &5 (' ,% ( : LGD, KDYH
WDLOLQIV 0 RQH\ VR VHQG WDFKHU/ VR TXIMP \ NRE GXH VR @FN RI FDWH" ||
VR T XD@W WDLQLQJ V , GRQBM HHOFRQI LGHQWQ VKH S @FH
&HQWAU EDVHG * IRXS &K LG5 &DWH VIKHQ WP LI KWDV Z HEBQRWE H VIKHUH
' LLHFVRU 3 HRS®1 DUH UWNLQJ VKHLUFK LGBR/
\DIHW

YHRIWO RVKHU

*



(O ( 3

6RP HRI VKH H[ MAQJ FKD@QJ HVIRUIDP LQHV @\H @FN RI DYDIDELDN WP 1URP

Z RUINIRUFH VKRWR HV &XUHQVW® ViKH FKLQS FDUH Z RUINIRUFH LVVKUQNIQJ D SLIREGP QRW
XQLT XH VR YHRIWE KDIQJI LQJ Z RINQJ FRQGIMRQV &Z SD\ DQG RIMQ D ®FN R
EHQHIIWLQ FRP ELQDWRQ Z MK EHIQJ LQD ®Z YDOXHG DQG UHVSHFWAG LR®! KDYH P DGH
Z RINIQJ 1Q FKL@ FDUH GMW GHVLDE ® DQG SIRYIGHWY DFLRW VKH FRXQW DUH VAKXJ J @QJ

VR LHEUKMDQG UHVIDLO \WRDI |

© KLBI FKLGS FDUH SWRI WPV DUH DYIGO WA LQJ VR KLLH TXDAHG Wil HGXFDVRW/ Z KR
KDYH KLJ KHUGIYHY RI T XD@ LEDVMRQV DQG HGXFDMRQ DUIH FKRRMQJ VR SXWXH Z RWN 1Q
RVKHUSWRJ WDP VZ IMKIQ VKH P L HG GHOYHY A WP VXFK DV \ HDUR@ NIQGHLI DUMQ LQ
VFKRROGIMMFW Z KHWH FRP SHQVDVMRQ LV KL KHUDQG EHQHI W DUH IQFOXGHG ©  KLB! VKH
&IW RI YHERIMKDVVRQJ ( DU &KITKRRG ( GXFDMRQ ( &( SWRIWP P 1QJ VSHFLLFD®
WURXJ K %H@RIWO HP RUDO* LJK 6 FKRR®/ ( &( FDUHHUSDWZ D\ DQG %MFNKDZ N

7HFK QLFDOS RGP HB/ ( &( DWRFLDWAR GHJ UIHH RSHQ LRGNV | RUHGXFDVRWY LQ FKLGS FDUH DULH
QRWSRYIGIQJ QYDE®IZ DIHV : H HYHQ KHDUG VIKDWRXWRI VIKH  \WXGHQW FXUHQV®
DWHQGLQJ Y6DFNKDZ N 7HFKQLFDOS. R H IRUDQ ( &( DWRFLDVAR GHI UHH QRWRQH LV
FROMGHUQJ Z RINIQJ 1Q FKL@S FDUH

3 RWQUDOHP S@\ HHV DUH QRAMMAGRRNIQJ VR Z RWN LQ RVIKHUDUHDV RI ViKH ELL DI H

P I[ HG GHOYHY i WP VIKH\ DUH DOR P RYIQJ RXWRI HGXFDVRQ DVD Z KR®! 7KH &IW RI
YHRIMKDVP DQ\ H] VIMLODOW UHDW VKDWP SDRVWAKH FKLGS FDUH Z RINIRUFH $P RQJ WHP
VKH LOFUHDMQJ Z DJ HV DQG RS SRUXQMHY | RUEHQHI W DAIQFRP 1QJ EXMIQHWHV VXFK DV
$P D] RQ VKDWDH SIRYIGIQJ HP S\ HHVZ WK EHWHMUSD\ DQG Z RUINQJ FRQGIMRQV

1 HDWE\ 1Q ,@QRL VKH P LQIP XP Z DJ H FRQUQXHV VR LQFUIHDVH DQG FXUHOW® \WDQGY DW
SHUKRXU D® RWWE LFH VKDWRI :  [MFROVIQV DW ) RUSRWIQUDCHP S®\ HHV 1O
YHRMWMKH BZ SD\ @FN RI EHQHILW DQG FKDABIQJ IQJ Z RUINIQJ FRQGIMRQVRI FKLG FDWH

WIQG VR SX\K VIKHP VR RWKCHU P RUH VXWIDLODE B RSVIRQV 7KH NH\ KHUH LV QRWR
FROVGHUVIK DWW HVH RVIKHUI DFVRWY DUH D SUIREGBP | RUYHEBRIWE XWOWMDG VIR VIKLON DE RXW
KRZ ViKH FKLGS FDUH Z RUINIRUFH FDQ EH FRP SHQVDWG DQG YDOXHG LQ VKH Z D\ VVKDW
RVKHULQGXWMHV KDYH DFKIHYHG :  WKRXWD FKDQJ H LQ iKH Z D\ VIKDWFKL@S FDUH

Z RINIRUFH VFRP SHQVDWAG VIKH FKDADIQJ HV 1Q LHFUXKIVP HOWDQG IHQVRQ Z LD
FROMOQXH WHGXFLQJ DYDIMELDN DQG TXDAV Rl FDUH |RUFKLGBUHQ DQG IDP LaHV

— 66
7KL/ LV D NRE \ RX GR EHFDXWH \ RX
@ARYH IWQRWEHFDXWH RI VKH P RQH\
7KH FKLGBWHQ WIDFK XV P RWH VKDQ
Z H WDFK VKHP

¢ ) DP LO® &KL@ &DWH 3 LIRYLGHU

99 —

*
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3RJWDP VDQG SIRVIGHW/ WHP VHOHV DH GRIQJ Z KDWIKH\ FDQ VIR LHELXIMDQG UHVIDLQ
WDl DQG FRP SHOVDWAVKHP IDIL® EXWKH FKD@HQJ H @HV1Q FRYHUQJ ViKH VWKH FRWR
FDUH Z KHQ WHYHQXH LVIDUEH®Z W0 DQ\  EXWQRWD@SIRVIGHWY Z H VSRNH VIR DFFHSW

© IMFROVQ 6 KDUHV D QRVG WAHQI WK Z IMKLQ VIKH VA VAP EXVWKH LDVIAV GR QRWP HHVWKH
WXH FRWARI FDUH $ VD UIHVX@OVSURYIGHW DUH | RUFHG VR VXEMGL] H VKH GLLIHIHOFH 6RP H
SWRYIGHWY GR QRWFKDU H FR SD\ VIRUVKRVH Z KR IHFHLYH :  MFRQMQ 6 KDUHV

$ GGMROD® SRYIGHWY FDQORWDIVH SUFHV IRUIDP L@HV Z KR DUH MVMEDUH® DE®! VR
DIIRUS FDUH DV DQG \ HAWDUH QRWP DNIQJ HORXJ K P RQH\ VR VXWILQ VKHLUE XMOHWHV

7KURXJI K LOWAHZ V DQG IRFXV.J IRXSV Z H KHDUG VKDWWII11QJ LVDP RQJ WH ELJ J HW
FKDEBIQJ H |RUFKLAS FDUH SWRIWDP V VR VIKH H WAQWHMKDWP DQ\ KDYH KDG VR FGRWH
FOWRRP V 3RYIGHWY P HQURQHG VKDWWKH\ \AKJ J B VR IHFLKIWDQG Z KHQ VKH DUH
DE®I VR KILH VIKH Wil | DUH RIVAQ QRWT XD IHG RUQRWHIDE®i ) XWKHWP RUH WMH GR QRW
IHHOFRP |RWIDE®! KDYIQJ VKH QHZ \WidiI BIDG D FWARRP 3 LRYIGHWY DOR QRWMG VIKDW
QHZ VKMDFKHLWY DUH RIQ TXIWQJ Z IVKIQ GD\ VRI WBQJ ViKH LR

YH®RZ ZHSWRYIGHVE RH DP S®V ILRP D FHOQWUEDWHG JWRXS SWRIWDP DQG DORWHU
IRP DQLQ KRP HIDP 1O SUIRYIGHU VIKDWH GIFWHYHQXH [LRP - VWXIMRQ SUFHVLQ
FRP SDUMRQ Z IMK VWKH FRWARI FDWH

&HQWAU %0DVHG * IRXS &KL &DWH 3 WIRIJWDP 7XIMRQ ( [ DP SO

) X@71P H KRXW/ SHU: HHN hib
$ FVYXDO 7TKH&RW\O RQWK
* 1
$IH* URXSHD 7XMRQO ROK b b UIHHOFH b Rl 7KH &RWib
\ HDUR®@ih b (1)) b b
\ HDUR@!ih b (1)) b b
\ HDUR@lih b (1) b b
\ HDURG\Wb b b b b
3DUWV/IP H KRXW SHUZ HHN bbb
N $ FWDO 7TXH &RWAO ROW | |
$JIH* IRXSHb 7XMRQO ROK b b ULIHHQFH b Rl 70KH &RWib
\ HDUR®G:1ih b b b b
\ HDUR@!ib b (1)) b b
\ HDUR@lih b b b b
\ HDURGWbh b 1] b b
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,Q +RP H)DP LO &KL &DWH 3 IRYIGHU7XIMRQ ( [ DP SO

) X@71P H KRXWSHU: HHN bib
N $ FWDO 7TXH &RWAO ROWK |,
$JIH* URXShb 7XMRQO ROW b ULIHHQFH b Rl 70KH &RWib
\ HDUR@bH b (1)) b ()]
\ HDUR@ b b (1)) b ()]
\ HDUR@tb b (1)) b (0]
\ HDUR@Mib b (1)) b (0]
3DUW7IP H KRXW SHUZ HHN Wb
. $ FWDO 7TXH &RWAO ROWK |,
$JIH* URXShb 7XMRQO ROW b ULIHHQFH b Rl 7.KH &RWib
\ HDUR@bH b ki b ()]
\ HDUR@ b b (1)) b (0]
\ HDUR@Hb b (1)) b (0]
\ HDURG Wb b (1)) b b

7KHVH H DP S®V IHYHDOMH HORWP RXV.J DSV WMDWH MAEHVE HHQ UHYHQXH DQG H SHOWHVIRU
SWRYIGHWY $ V LOGLFDVWG LQ VKH FK DUNVIKH @ HVAJ DS 1V 1Q LQI DOWFDUH GHFUHDMQJ DV FKLGBUHQ J HW
RGHU , QI DQWFDUH LV XQLYHUD@ WHFRJI QU HG DVVKH P RWAH[ SHQVMYH MOQFH IMIHT XILHV (RZ HU
HGXFDVRUVR FKL@S IDARV $ VD UHVXAVFKLES FDUH FHQWALY RIVIAQ QHHG VIR XVH VKHLUS IHVFKRRODQG
VFKRRODJ H F\VWRRP VR VXEMGI] H LQIDOWDQG VRGGBIUFOWRRP V : KL VKLY G\ QDP LF Z RUINHG \R
VRP H H VIQWQ ViKH SDWWP DQ\ Y%4HARIG LRYIGHWY DUH QR BRQJ HUEHQHIMQJ ILRP VIKLVM WP GXH \R
WH IOWRGXFMRQ RI

‘ ‘ , KDYH D %6 LQ VRFIDOZ RWIN Z KDW

7KH P SDFWRI . KXUN- DQHWLEB! GRHV LW Z KVKDWIHWP H B H[ KDXWHG
W KWZ WK FRP P XQIW EDWHG 7KH\ NHHS ,P ZRWIQJ RQP \ DGP 1Q

\ HDURGBV LQ KRXVH LW EHWIHUI RUVKH NLGV FUHGHQVIDODQG DP WIXJ J @QJ Z WK
B WDOVMROV VP H DQG HOHW\ MWWR GR P \

KRP HZ RIN 6RP HWP HV, TXHWIRQ
P\ @H FKRLFHV EXWDWWKH \DP H

WP H, Z RQBVILYH XS P \ SRUMRQ DW
VIKH FHQWHUXQ®IW , KDG VRP HRQH ,
VXWHG VR VDNH RYHU , GRQBV

. FXUHQV® VHH VKDWQ P \ WDl |

7THFKQLFDO& R@HI H , QWUXFVIRU

&HQWAU EDWHG J IRXS FKL®@ FDWH
GUHFVRU
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,Q JHQHWO VKH DGGIMRQ Rl . KDV EHHQ SRVMIYH | RUVKH
IDP LOHV Z KR KDYH EHHQ DE ® VR SDUAFLS DV LQ IW7KH 1UHH
SUFH VIDJ KDV D@hYLDVAG VKH EXUGHQ IRUP DQ\ 1DP LAHV
DQG P DGH SUHVFKRRODFFHWLE &1 VR FKLAGBUHQ Z KR

RVKHWZ LVH P D\ QRWKDYH KDG VIKH FKDQFH VR S DUFLS DV

+ RZ HYHU VIKHWH KDV EHHQ D \WJ QL LFDQWX QLOVIHQGHG
FRQWHT XHQFH VR ViKH LQI DOWDQG VRGGMUFDWH P DINHWS$ V
H[ SMIQHG FKLGB FDWH SWRJ WDP V IH® RQ VKHLURASHU
FOWLRRP VVR EH DE® VR DI IRWG VIKHLULQI DQWDQG VRGG®IU
FOWLRRP V DQG Z VK VKH H SDQMIRQ Rl . FRP P XQIW
EDVHG FKL@5 FDUH SWRJWDP VDUWH IDIAQJ VR NHHS XS

3 LRYLGHW QRWAG VKH WDUARI . DV VKH NH\ VXWDLQJ SRIQW
IRUFK LGS FDUH LQ %H®IWO0 DQ\ SIRYIGHW/ H[ SMLQHG VIKDW
D® RWD@VKHW \ HDURGS FKLABUHQ KDYH Gl WDQG VIKH\
KDYH KDG VR VKXWGRZ Q VIKHLUS LHVFK RROFAWWURRP
WHVXOMRQJ LQ D GHWIP HQVIDOFKDQJ H VR VIKHLUEXGJ HW: LYK
VXFK QDURZ P DU LQV SWRYLGHU/ DUH XQDE G VIR LQFUHDVH

Z DIJHV IRUWDII RUHYHQ VIKHLURZ Q SWRIIW WHIQIRWFLQJ VKH
F\ F®! VKDWKDV ®iG VR P DQ\ FOWLRRP DQG SRJ LDP
FARVXLHV

1 RDEQ® DIHZ SWRIWDP VLQ YHMRMKDYH VXITHUHG G\ ILRP
VKH P DQ\ FKDGBIQJ HV DERYH 7KH\ DUH FRP SHQVDVQJ WD |
Z VK D @VIQJ Z DI H DQG SRYIGLQJ KHDOK DQG UHVILHP HQW
EHQHIIW DQG DV D UHVX@\VDUH GHDAQJ Z VK GIW HGXFDVRU
WUQRYHUDQG LOWDELAW 7KH NH\ VR VIKHLUVXFFHW

KRZ HYHU KDV EHHQ HP EHGGLQJ VIKHP VHOHV LQ D @ HU
RU DQL DMRQ %RVK SLRJ LDP VVKDWGLG QRWVHHP VR KDYH
VIKH VDP H FKDABIQJ HV Z HUH SDUARI @MW HUQRQ SRI W VKDW
Z HWH DE®! VR FRYHUVKHLURYHWKHDG FRW @N\NH LHQWDQG
VIKDWDGR SD\ IRUHP SQR\ HH EHQHILW



03 &1 % O

,Q RUSHUVR SWHSDWH WHFRP P HQGDVIRQV | RUVKH & W Rl %6H@RIWR LQFUHDVH VKH

FRP P XQIWR/ KLIK TXD@W FKLIB FDUH VXSSO LQIRWP DRQ Z DV REVDLOHG VKLRXJ K
P XQUS®! JRXS IDFLAVDWAG 6: 2 7 DQDOWY DFVIMVIHY $ VIKRUIRXJ K DQDOMWYV RI

IDP LOHVBH[ SHUHQFH LQ DFFHWIQJ KLIK TXD@W DIIRUWGDE® FKLAGE FDUH VKIRXJ K D
WUHQJ VKV Z HDNQHWHY RSSRUXQIMHY DQG VKUHDW 6: 2 7 ®IQV LV IRXQG EH®RZ

e 6WRQJ H IMQJ SWRIWP VDQG JHZRWHG Z VK % LQ ViKH SDWV , KDG D J UHDW
SDUWQHUKISV H[ SHUHQFH VKH\ Z HUH YHU SURIHWIRQDO WIHG VR KHCS

o UK WR : (VFROVOQ ( DUD $XVILP IéQDQ\\iD\GVKDVWKI-é FRX@ ,WZ EVIRUD FKLGS Z LK
3IRMFW: ($3 %MFNKDZ N RZ QW QGLRP H , GR KDYH RQH SDIHQWZ KR LV J HWIKQJ

. DWHWHG : HYHKDG : ($3 DQG VKH\ DUH VIKHLH GDLO
THFKQIFDO&R@H = WMFRQMQ (DUDY 7 4 ¢ by KDG D J RRG H[ SHUHOFH Z VK VKHP VIRR

&KIMBKRRG $ WRFIDURQ : ( &% &HOQWAU EDVHG * LRXS &KLGE &DUH ' LWHFVRU
. 99 —
* YHBRWB UGH e ' LYHUAW RI FRP P XQIW
© 3RYIGHU/ DIH SDWMRQDVA DERXW o YHMRFKLAS FDUH SURYLGHU/ VHUYH D LDFLDAD
VKHWFDHHUY DQG GHGLFDVRQ VR DQG @QJ XIWIED@ GLYHUH VHWRI 1DP LOHV
IDP 10HV DQG FKIGHQ o YHMRMKDV D KLJ KHUVKDQ DYHWDJI H P P LJ LDQW
° %HRWMDP LOHVDWH SIRXG VR EH DQG SRSXMWRQ LQ FRP SDUVRQ VR VKH WDV

WHMVGH LQ WKHWWFLW SWRXG RI VIKHLU

URRW DQG 1DP LO® FRQOHFVIRQVIQVKH (| SDOVMRQ RI IX@GD\ . KDV GHFUHDVHG VKH
FLW FRW\RI FDWH IRUIDP LOHVRI  \ HDURGBV LQ VIKH
GLWUFW

3 a8 66 )
7KH WDV RI VIKH Z RUTS LV DI THFVIRQJ

\ RXQJ SHRS® QR KHDOK\ RSVMIRQV RU

WDQVSRUWIDMRQ VIKHUHE D GRWJ RLQJ

e 6HYHW DYDLDMELAW VKRWDJI H |RUFKLAE FDUIH VARW RQ DQG SDWHQW DWIH W LQJ VR VZ P

%HMRINO RVIKHU

¢ &RWARI FKL® FDWH LV XQDIRUWGDE® IRUP RWMDP LOHV - ,, —

* ) HZ SWRYIGHW DFFHSW. LWFRQMQ 6 KDWHV FKL® FDUH VXEMG\

e /RZ Z DJHVDQG @FN RI FRP SHQVDVIRQ IRUFKL® FDWH Z RINIRWFH LV LHVXAWQJ LQ HGXFDVRU
VKRUDIH I XWKHUWHGXFLQJ DYDLDE ® VAIRW

¢ 3 WRYIGHUW/ DWH XQDE® VR NHHS XS Z WK FRWV RI SIRYIGLQJ KLJK TXD@W FDWH GIDGLQJ VR
FOWWRRP RUSWRIWDP FARVXWHV
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& 00

0 RP HQWP VR WRELQ] H FKL® FDWH DQG LQYHWMQ Z RWNIRUFH

&RP P XQW DZ DUIHQHW RI VKH QHHG IRUKLI K TXD@WV DIIRUWGDE® FKL® FDWH

,QWHUHWMO H SDQGLQJ DQG EXLABLQJ RQ H[ IMIQJ SDUQHUKLSV
5 RFN &RXQW &RYLG 5 HAHI ) XQGLQJ IRUFKLAS FDUH Z RWNIRUFH
6 SDFH |IRUFKLGS FDWH SWRJ WDP V

([ IWMRJI KL K VWFKRRODQG VWFKQLFDOFR@HJ H SLSH@QH

1

+ LJKHUZ DI HV RXWIGH RI FKL® FDUH VHFVRUEXWZ WKLQ VKH P L HG GHQYHU
W WP

+ LJ KHUZ DJ HV DQG EHQHILW LQ RVKHUI LHGV
,QFLHDMQJ P IQIP XP Z DJH LQ QHDLE\ ,@QRLY
/ DFNRI P HGLEDOHWEHV | RUFKLABUHQ XQGHU
,QUXII LELHQWS XE @F VWDQVS RWIMRQ

. H SDQVRQ SX@QJ QHHGHG ILODQFIDOHVRXUFHVIWRP FRP P XQIW FKIGS

— 66 .

, KDYH GHFLGHG Z KDW, Z DQWR GR
DQHDG\ DQG VKH\ GRQWJ HWSDLG HQRXJ K
IRUD@VKH\ GR DQG KDYH VR GHDOZ LYK
YHMIWO HP RUDO+ LJ K 6 FKRROB\VXGHQW

E 99 —




O
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. H\ ) LQGLQJ V

$ YDLOE G4 FKLAS FDUH VAQRW DUH QRWP HHWQJ
FRP P XQLW QHHG DQG IDP LQHV RIVHQ KDYH WR Z DLW
IRUP RQVKV RU\ HDW IRUDQ RSHQLQJ
$ YDLODE GH FKLAS FDWH LV XQDIIRUGDEQH IRUP RWW
IDP LQHV
7KH FKLG5 FDWH Z RWINIRUFH LV QHLVWK HU | DLLQ
FRP SHQVDWAG QRUYDOXHG E\ VKH FRP P XQLW
7KHW LV QWM LQFHQWYH IRUQHZ HP SR\ HHV WR NRLQ
VKH ILHGS HVSHFLD@ FROQWLGHUQJ VKH KLJKHUZ DJHV
DQG EHQHILW DWVXURXQGLQJ EXVLQHWHV

RWNIRUFH VKRUMDJ H DQG LOQWDE LAW |RU SWRYLGHW LV
QDGLQJ VR FARVLQJ Rl FOWLRRP V DQG SUWRJ WDP V
| X UM HU LHGXFLQJ DYDLMDE GH VARW
3 LIRYLGHW DWH XQDE@H WR NHHS XS Z WK UVLQJ FRVW
RUIDLUD FRP SHQVDW VKHP VHOrHV DQG VK HLU
HP SQR\ HHV
%H@RLW . KDV EHQHILWAG P DQ\ IDP LQHV EXWLV
FDXVLQJ FRP P XQLW EDVHG FKLG5 FDWH WR QRVH P XFK
QHHGHG LQFRP H Z KLFK LQ WUQ LP SDFW DQHDG\
QP LWHG LQIDQWDQG WRGGCHU FDWH
) DFVRW VXFK DV SXEQF WDQVSRUMWRQ P HGLFDO
FDWH DQG KRXVLQJ DWH QHJ DWYHQ LP SDFWQJ
IDP LQHV DFFHW WR FKLG5 FDWH
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7KH IR@RZ 1QJ VHFVIRQ KLJ K@ KW WHFRP P HQGDVIRQV IRXQG LQ VIKWHH
LOVALFRQQHFWAG FDWJ RUHV VWKDWDWH D@J QHG VR | LYH VSHFU LIF J RDY DFUIRW
VKHWH FDWAJ RUHV

| SHID 2

$VORWAG LQ ) LJXWH DQG WHIHWHQFHG Z WKLQ HDFK WHFRP P HQGDVIRQ
&KLG5 &DUH RSSRUXQMHY LQFXGH WHFRP P HQGDVIRQV VK DWUHI HUVRR
DFVIRQV GLLHFV® P SDFVIQJ FKLGS FDWH SWRI WP V SWIRIGHUW DQG ViKH

Z RINIRUFH DQG LQFOXGH DFVIRQ WISV VKDWDUH ®iG E\ VIKH &LW RI Y%6H@RIW
WDII 5HFRP P HQGDVIRQV VKDWLQYROH VKH 0 L HG ' HQYHU 6\ WHP
LOFOXGH DFVIRQV [LRP  ViKH ( &( P L[ HG GHQYHU A WHP V VXFK DV \ HDU
R NLQGHU DUMQ DQG HDWY FKLAGEKRRG VSHFLDOHGXFDURQ &RP P XQLW

Z IGH 7WDQVIRWP DVIRQDO2 SSRUAXQIMHV KLI K@ K\WHFRP P HQGDVIRQV VIKDW
VXS SRUM@FKLABWHQ 1DP LOHV DQG VKH FRP P XQIW XGIP DVHO

P SDFVIQJ DFFHW VR FKLGE FDWH ) LIXWH  LGX\WUDVIAV VKHVH FDVI#J RUHV DQG
VIKH LOWAUFRQQHFVIAG QDVXH RI VKHVH LHFRP P HQGDVRQV

J Sa
%HMZ DWH ILYH JRDY Z VK DFFRP SDQ\ LQJ WHFRP P HQGDVRQV VKDWDLP VR
LQFWHDWH DFFHW VR KLJ K TXDAW DIIRUWGDE® FKL@ FDWH RSVIRQV LQ Y6HMRIW

| thp J Sé (

e SHWDIQ + LIK 4 XDAW ( [ SHUHQFHG DQG 3 DWIRQDWM 3 LRYLGHW/ DQG
( GXFDVRW/

¢ 5HFUKIW3 DWIRQDVH 3 LH 6 HUYLFH 3 LRYLGHU/ DQG ( GXFDVRUW/

e 6XSSRUMKH 1 HHGVRI ) DP LQHV

e 9XLG $Z DIHQHW RI VKH ,P SRUDQFH RI &KLGE &DWH

e ([ SQRWH 6WDVIHJ LF 3 XEQF 3 UWYDVH ) LODQFLQJ 2 SSRUKQIVHV

( DFK WHFRP P HQGDVIRQ FRQQHFWAG VR VKHVH J RDOY FDQ EH DWUE X\WHG VR
GLLHFWT XRWHV E\ VKRVH Z KR UHVIGH LQ %HRIMDV FKLGB FDUH HGXFDVRU/
SWRYIGHUW/ SDWHQW DQG RVKHUFRP P XQIW P HP EHW/
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$ Q LQWQWRQDOIRFXV RQ WHFRP P HQGDVIRQV VR WDEL®] H VKH Z RWNIRUFH

Z LGQHHG P P HGLDV DWHQWRQ 6 SHFL LF VKRUMKRUMWLP DFVYIVIHV FDQ
EH IRXQG LQ D VXEVHT XHQWVHFVIRQ RI VKLV LHSRUN'S$ V HYLGHOFHG LQ VIKH
GDVD DQG T XRWAV D YDUHW Rl LHVHQWRQ DQG IHFXLYP HQWMADVIAI LHV P X\AW
EH P SGIP HOWAG VR HQVXH IDP LOHV KDYH DFFHW VR KLJ K T XD@W
DIIRUGDE @ FDUH LQ Y%HM®RIW
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7KH [LQDOVHFVIRQ Z LOXK LI K@ KWWSHFLILF DFVIRQ WISV Z VK | ] LE®I P HQQHV
DQG RZ QHU/ |RUD@MVKRUMMLP Z RUINIRUFH LHVHQWRQ DFVIMIVIHV ,Q RUSHUVR
HQVXH VKH DFVIRQ S@Q LV IHGIYDQWDQG XSGDWAG DV QHHGHG LWZ LGDE H DYDLIE GH
DVD: RUWS GRFXP HQW

J SO6A5HWIQ + LUK 4 XDAW ( [ SHUHQFHG DQG 3 DWIRQDW
3 LRYIGHU/ DQG ( GXFDVRW/
a8 yy u ®SH  AS(,GHQW\ RQIRIQI VXWDLQDE® IXQGLQJ VR
FRP SHQVDW |IRUKIWRUFD@ @RZ Z DJHV LQ VKH | LHGB
§HhBb ASK 6XSSRUMRQJIRLQI &2 9, WHOHI IXQGLQJ IRUWHI XMWAG FKLAB FDUH
SWRJI WP VDQG SWRYIGHW/ VKDWSDUFLSDWA LQ : ( (661
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J SO6A5HWIQ + LJK 4 XDAW ( [ SHUHQFHG DQG 3 DWIRQDWM
3 LRYIGHW DQG ( GXFDVRW/
apug vy up ®SH  AS(,GHQW\ RQJIRIQJ VXWDIQDE® IXQGLQJ VR
FRP SHQVDW |RUKIWRUFD@® @RZ Z DJHV LQ VKH | LHGB

§Hh b ASH{ 6 ROFIWSKLMQWLRSIF DQG EXVIQHW LQYHWP HQW RUVKH FK LGB
FDUIH W WHP  1Q YHRIWR VXEMGL] H Z DIHV FUHDWWH ERQXV SD\ P HQWM WHP  |RU
FKL@ FDWH Z RINIRWFH
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J S6A 5HWIQ + LUK 4 XDAW ( [ SHUHQFHG DQG 3 DWIRQDWH
3 LRYIGHW/ DQG ( GXFDVRW/
a8 yyu ®SH A (' XHVR VKH @FN Rl EHQHIIW IRUVWKH FKL@ FDWH Z RINIRUFH
DQG GUILFXQV REVDLQLQJ FDWH SLRYIGH IXQGLQJ DQG VXSSRUMRUVSHFLULF KHDAK
DQG SWRIHWIRQDOGHYH@RSP HQWEHQHILW IRUP HP EHW RI VKH Z RUINIRUFH

§HhBb A K &UHDW D P DUINHVIQJ DQG FRP P XQLFDMRQ FDP SDL) Q VR SLRP RWH
XVWHRI 0 DINHVS @FH |RUEHQHI LW IRUFK L@ FDWH Z RINIRIFH DQG

§HhBb A B 3XWFKDWH' RFVE\ 3KRQH IRUHDFK FKLGG FDWH Z RINIRUFH P HP EHU

IRU SHURQ (P S&R\ HH $ WWDQFH 3 WRJ WP Z LEH DYDLME G DWQR DGGIMIRQDO
FRWV

§HhHb A Bf 3XUFKDWH' RFVE\ 3KRQH IRUHDFK FKL@ FDWH Z RINIRUFH P HP EHUIRU
SHURQ (P SR\ HH $ WIWDQFH 3 WRJWDP Z LAEH DYDLIE ® DWQR DGGIMIRQDOFRWY
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J S6A 5HDLOQ + LIK 4 XDAW ( [ SHUHQFHG DQG 3 DWIRQDWM
3 LRYLGHW DQG ( GXFDVRU/
apg vy u ®SH A (' XHVR VKH @FN RI EHQHILW |RUVKH FKLG5 FDWH
Z RINIRUFH DQG GL I LFXQWV REVDLQLQJ FDUH SLWRYIGH IXQGLQJ DQG VXSSRUMRU
VSHFLLF KHDOK DQG SWRIHWIRQDOGHYH®RSP HQWE HQHILW IRUP HP EHU/RI VKH
Z RINIRUFH

S§HhHb A B 3 RYLGH IXQGLQJ DQG DFFHW VR WHT XLLHG FRXUMHZ RWIN VXFK DV
&35 FRYHUWHQHZ DOIHHV DQG FRP SHQVDVIRQ |IRUVIP H
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J S6A5HWIQ + LJK 4 XDAW ( [ SHUHQFHG DQG 3 DWIRQDWH
3 LRYLGHW/ DQG ( GXFDVRW/
apug yy p ®@SH  Ag(' HWLP LQH VXSSO GHP DQG DQG IHDMELOW IRU
DI VIHO/FFK RROFDUWH

§HhBb ASK ,GHQW\ DQG LQFHQWY] H FXUHQWFKILGE FDWH SWRJ WDP V DQG
SWRYIGHW Z KR DWH LQVHWHWHG LQ SIRYIGLQJ DIVHUFKRROFDWH VR FKLABLHQ
XQGHUDJ H
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J S6YC2 u§2PHES:: b SHi1 §2u® p2hBu §2 h®u2 S ® 0®PESH 2

apug yyu ®SH YSA db5! 2SHIi HI oD@ :8@ & S ® HU8D I8SO§ Gubu: H
/2 hl®u2/ 68Uy w H P 8§y Hi2g S: p®@®2 P/ S ®b gd y pdSy kb §OH® §S2u
/2 h®u2 S ®®uhué/ S b &y Hhu/ 2 P2SY |

§HhHb ASH 3 LIRWD WJ Q RQ ERQXV SWRJWDP IRUWHFHQV® J WIDGXDVAG KLJ K VFKRRO
DQG RUFR@MJ H WXGHQW VR GHVIALP LOH U D I LODQFLDOLQFHQVWYH DW DQG P RQVKV
Z LAOWHF X WM GHOW LOVR VIKH ( &( 11HEB DQG UHVIDLQ VKHP | RUDWGIDWY  \ HDWY

apug yyu ®SH Y CP// 2HHZu 2u82PBY p H T pi /2 h®u2 'ob hu:H B
b b 8§y Hhu: HISHi BOSEUhSHL HS2HP/ S ®Y SPHI S 8§u§ :HI

§HhBb Al K ,GHQW\ IXQGLQJ DQG LQYHWMOQ DWHDWM LYH | XV UH FK LGS FDUH
SWRYIGHW/ VR SDUAFLS DVIA LQ VKH 3 LRYLGHUS$ VIWIDQFH |RU/ LFHQMQJ SWRI WP DQG
Z LGUHFHLYH %X1G5 W6 WRQJ WDIQLQJ FRP SHQVDVIRQ IRUVP H DFFHW VR : ( ( 661
VHUYLFHV DQG FRDFKLQJ WLJ QU LFDQWMDUAXS WISHQGV WAFKQR®RJI\ DQG VRIVEZ DWH
DQG DFFHW VR LHQHI VT XDG

§HhBb Al B ,GHQW\ |UHH RURZ HQWXVHDE® FKLAE FDWH VSDFH LQ Y%H@GRIWWK DW
QHZ SWRYIGHU/ FRX@ GHYHM®RS LQVR D KLJK TXDAW SWRJ WDP

§HhBD Al HE 3 LARWEXVIQHW KXE SIRIWDP VXSSRUN VD[ SUHSDIDVRQ WHUHP HQW
SMQQLQJ P LFLIRGIQGLQ) DQG GHEWFRQVRAGDVRQ LQ FRADERWDVMRQ Z WK : ( ( 661

§HhBb Al th &RP P XQLFDW VIKH EHQHILW RI SDUAFLSDVRQJ LQ: ( (661 VHUYLEHV
WDUNXS FRDFKLQJ RQERDWGLQJ DQG EXVIQHW SDFVIEH VXS SRUNNRLOWS X UFK DVIQJ
| LODQFLDOP DQDJ HP HQWDQG FHQWDQ] HG HQUR@® HOWDQG SRFHWLQJ

§HhBb Al h(( QUXWH ] RQLQJ GRHVQBMP SHGH VKH GHYHARSP HQWRI QHZ FKLGS FDWH
SWRI WP V 6HH @ON IRUP RWH LQIRWP DRQ
KWBV ZZZ ERWRQJRY QHZ V H[ HFXVIYH RUGHU DWXHG WUHQJ VKHQ FKLGS FDUH
] ROLQJ HI XDVIRQV

) R@RZ XS LV QHHGHG RQ VKLV DFVIYIW DIVHUWDVA E XGJ HWDFVIYIVIHV DUH 11.QDQ@ HG
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aug y y u ®SH  bSCPuhli S ®§ :W®u22uhkb B/ P! 68 HS :/ 2H5H
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§HhBb ASK $V SDUMRI VIKH 4 XDAOW RI / UH 6 XEFRP P LWWH RUDV DQRWKHU& RXQFLO

GHYH®RS D 3 DUIHQWS GYLVRU & RXQFLOVKDWZ LAOLQIRWP  VWDQVS RU/IDVIRQ DQG RVKHU
SROF\ WHOWG RUDGNDFHQWAWXHYV

§HhHb ASHY ' HWHLP LQH FRP P XQIW WDQVS RUMVMRQ QHHGV DQG FXUHQWJI DSV
XQGHUMDQG IHDMELOW LQ DGGWIHWQJ VKH J DSV

28§ Yy 4 ®SH P! C®u Ho // 2P BMp: S ® b hu:H p HP 8§ @ P:P DT 2
§P2u HS ® pi bgd y udSy Hb §@H® §S2u / 2 hE®U2: |

§HhBb Al b ([ SGRIH KRXMQJ P RGHY IRUIDP LO® FKLGS FDUH SWRYIGHW HJ
1 HYDGD®/ &$5( 3WRIWDP DWKWSV Z Z Z FDWH QHYDGDRU DQG
KWBV ZZZ @IXQGRU SRAF\ KRZ FR GRFDVRQ WUDWAJ LHV VXS SRUMAMRQJ
FRP P XQMHV

»
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J SORC PR® i S2u p:: THIuX / 2H5 8u 1! @HB®! S2u S: | 2H8S6! y §y P Bb
apy: P2suDX / S§HP B! @E®2u DI Sy Hiu: D po HDS ® HZp 0§ ¥ o

2§ y Yy u ®SH RSCl 2uSHIS§ y / 2uPu :thpu 8Sy / S H2DUHI®H S hS2ub |
' HS50u@ @®u2 D/ usHEBSin § y y P Bb 2SS BSH S ®uy /6 o2 S: i pudS: §oHR®
§S2u /2 P2Sy S ®ISy i |

§HhHb ASK &UHDW D FLRW VHFVRU EXVIQHW RUHQVDVHG LQWIAJ LDVHG P DINHVIQJ DQG
FRP P XQLFDVIRQ FDP SDLJ Q VR EXLGS DZ DIHQHW Rl VKH LP SRUDQFH RI KL K TXD@W FKLA5
FDUH RSVIRQV LQ VKH FRP P XQIW VRFLDOP HGLD NIWSUHW WHBIDVHV FRP P XQLW
DP EDWDGRUW/ HYHQW FHGBIEDVRQV RFXV RQ FHBIEWDWRJ FKLAS FDWH SWRI WDP V DQG VKH
Z RINIRUFH

§HhHb ASH{ ,GHQW\ %HMRIWHP SR\ HU/ VKDWDWH DP EDWDGRUW/ |RUFKLAB FDWH SWRJ WDP V
DQG VXEMGH H FDWH IRUVKHWHP SQ&R\ HHV KL KQJ KWWKHWH WRUHV

§HhHb ASHK &UHDW DQG GIWHP LQDWA VSHFLLF FRP P XQLFDVRQV VR FKLGS FDWH

SWRJI WDP VDQG IDP LOHV KLJ K@ KVIQJ VKH QHZ EHQHILFIDOFKDQJ HV VR :  LVFRQWQ 6 KDUHV
FKLG5 FDWH VXEMG\ SWRJ LDP
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J So6acon/ 6 2u 2 RSHIDIS §P} 48g82thSH1 1P S 8P D, // 2HP HHu:

U8 Yy Yy u ®SH  aSA db] 25H1i MZHIW po M280 O RHRISHD Os H2 / 1B
/S2Hp2DS ® TH 8S2H p2 H 82uSH1 TP S 8§86y ®ua | 2uS2o §S2u S ® p®PSSH
/2 P2Sy :1

§HhBb ASH ( QJ DI H VKH %HMRIW6 FKRRO IMWUFWQ D WUDWJ LF SXEQF 1LQDQFLQJ SUIRFHW
VR LGHQW\ DQG P DS YDURXV IXQGLQJ VRXUFHV VR HQVXH DAY &( SURJWDP VDWH
DSSRSUDWA® WHVRXUFHG DQG P HHWMKH QHHGV RI IDP LOHV 7KLV P D\ LQFOXGH 71V , 7LV
) XQG ' ($ 3DUMb6 6 HFVIRQ DQG 6 HFIRQ HVF

§HhBb ASH{ & RADERWDW Z IVK Y%H®RIWE FKRRO IMMFWR LGHQW\ 1XQGLQJ RSSRUMXQIVIHV
DQG FUHDW D SIGRRWZ VK D SWH GHVALP LQHG QXP EHURI SWRJWDP V XMQJ D YDUHW RI
FRP P XQIW EDWHG P RGHY GIWUFWWDII1QJ DQG FKIGB FDUH WIDI11QJ Z VK
WHIP EXUHP HQW

S§HhHb ASHK ' LVFXW RSVIRQV IRUHDWDY FKLABKRRG VSHFLDOHGXFDVRQ SMFHP HOQWDQG
WHVRXUFHV LQ FKLAB FDWH VR HQVXH FKLABUHQ Z WK GLVDE LOVHV DWH LQ VK HLU GIDVWMUHWALFVIYH
HQYLLRQP HOWZ VK WSLFD@ GHYHMRSLQJ SHHW/ ) XQGLQJ IRUHVRXUFHV VR P HHWFK LAGBLHQRY
QHHGV VKRXGB SIRYIGHG E\ GIMMFWVR SLIRIWDP ' ($ 3DUM6  IXQGLQJ

§HhBb ASH ( ( YDOXXDW FKLG RXVFRP HV DQG IXQGLQJ P SDFWDWWVFK RROGIMWUFWDQG
FKL@ FDWH SWRJ WDP V

a8 yy u ®SH  a! C®u Hbo : FSHIDIP®U2S@S ®/ @t HZ2 /B 1P ®P D H :P// 2H
HZU § Mu® ®udhp2o :o: HIy S ® ®Hu2 Bo 2uhp Pu: P28u: |

§HhBb A' K 3WHSDWH DQG VXEP IMDQ ( DU + HDG 6 VIDUN&KLGE &DUH 3 DUADHUKLS
DSSQ@FDVIRQ VR LQFHDVH IXQGLQJ TXD@W DQG VRW | RULQI DQW DQG VRGGMBILY

§HhHb Al B &RADERWDWA Z VK HP S@R\ HW/ VR FLHDVWA D IXQGLQJ P HFKDQLWP @NH
MFROQMOQB/ 3 DU/QPHU8 S SWIRJWDP VIR GLYHUA\ FKL@G FDWH SWRJI WP IHYHQXH

->
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YH@RUWWK DV D XQLT XH RSSRUXQIW VR GLIMXSWWIKH XQWDE B
DQG LQDGHT XDV FKLG5 FDUH A WP VKDWK DV FDXVHG
WUHW DQG DQ[ LHW IRUSDWHQW FKLGS FDUH SWRJI WP V DQG
SWRYIGHW/ HP SR\ HW DQG FRP P XQIW P HP EHW/ : H
WURQJ @ WHFRP P HQG DQ LOWAQWH IRFXV RQ LHVDLOLQJ
FKLG FDWH SWRI WDP V SWRYIGHW DQG Z RWNIRUFH DV
RXV@QHG LQ VKH VS HFULF DFVIRQ WISV $ V VXFFHWI XO
RXVFRP HV XQIRG DWHQWRQ VKRX@ EH J LYHQ VR
WHFWXIMQJ QHZ SIRYLGHUW/ DQG HGXFDVRU/ Z K LM

VP XODQHRXVO IRFXMQJ RQ VKH QHHGV RI IDP LOHV
FUHDVIQJ DQ DZ DUHQHW FDP SDLJ Q IRUEXVIQHWHV DQG

H[ SQRUQJ WUDWAJ LF IXQGLQJ RSSRUXQIMHY

6LQFH VKLV LV DQ LWMAWDVIYH SIRFHW SDIHQWLQSXWZ LAODEH
QHFHWDU VR HQVXH IDP 1O QHHGV DWH EHIQJ P HW

) XUKHWP RUH GDVID VKRX@B EH FRGHFVIHG DQG DQDO] HG
EHIRUH DQG VKIRXJ KRXWWKH LP S®P HQVDVIRQ RI

WUDVAJ LHV VR XQGHUAMDQG DQG P HDVXH VKH P SDFWRQ
FKLABWHQ IDP LOHV FKLGS FDUH SWRIWDP V VIKH P L HG
GHQYHU MW WHP FRP P XQIW SDUQHY/ DQG VKH RYHUDAD
HFRQRP \

&RP P XQW P HP EHUW/ DWH HQFRXWDJ HG E\ VKH &LW RI
YHRIWQYHWIJ VIP H DQG IHVRXUWFHV LOQVR XQGHUAMDQGLQJ
FKL® FDWH QHHGV DFIRW VKH FRP P XQW SDUIFXMW E\
WRWH Z KR KDYH KIMWRUFD@ EHHQ XQGHUWHWHG XQGHU
WHWRXWFHG DQG QRWKDG D YRLIFH LQ VKH SUIRFHW

$ SSWHFIDVIRQ IRUVKLY SLIRFHW Z DV Hl SIHWHG E\ P DQ\

4 XHWIRQV DE RXWKLV LHSRUMKRX @S EH GLLHFVWG VR
(UQ $ QIR ( VFDDQW DWHUQ# DAFKLABHQ VIKUYH FRP



