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,Q LHVSRQWH VR SIHWLQJ FQP D DQG
ELRGLYHUAW FKDQABQJ HV ) RLP HQWHLD KDV
VDNHQ SRDFVIYH WHSV VR HQJ DJ H
WHVLGHQW DQG @RFDOWDNHK RGEHWY LQ
XQGHUAMDQGLQJ DQG DGGUHWLQJ

HQYLLRQP HQVDOLWXHV 7KLV LQMDVIYH GG
E\ VKH D LYLQJ ) RLP HQWHLDE S LRNHFW

HP SKDW] HV VXWDLQDELOW ELRGLYHUAW
FRQVHUYDURQ DQG VRFIR HFRQRP LF
WHVLQHQFH SRVIMIRQLQJ VKH IMDQG DV D

P RGHOIRUFRP P XQW GUYHQ

HQYLLRQP HQVDODFVIRQ



6: 27$QDOVVRI

HQYLLRQP HMWDQG
VRADA DRRUY/

2Hu DHZ: ) RWPP HQWAWDER/ UFK P DUQH HFRW WP V DQG KLI K
HQYLLRQP HQVIDXODZ DIHQHW DP RQJ IHMGHQW IRPP D
WIWRQJ IRXQGDMRQ | RUVXWILQDE B VRXUWP  LQIIDVWYHV 2 VIKHU
WUHQI WKV LQFXXGH ®RZ  EXL@BLQI GHOMW DQG WH
MDQG V VFHQLF EHDXW Z KIFK VXSSRUAKLI K TXD@OW
@®Z P SDFVWRXUWP

a uSo i u: (7KHIMIDQG VGHSHQGHQF\ RQ VRXUWP KDV GG VR

DAXHV VXFK DV RYHUFLRZ GLQJ LQ QDVKUDODUHDY DQG KLIK
Q1QJ FRW 2 VIKHUFRQFHUQV LOFOXGH LQDGHT XDVl Z D\
P DQDIHP HQW DQG QP WG UHQHZ DE® HQHUW\ RSVIRQV

FROWIEXVIQJ VR FKDM@IQJ HV LQ VXWBLODE ® GHYH®RSP HOW

.11 2HP B (6XUH UHVSRQGHQW LGHQWI HG VX \WIDLODE B
VRXUWP DQG ®RFDOIRRG SIRGXFVIRQ DV NH\
RSSRUXQIMHY 7KHFRP P XQIW LV DOR VXSSRUAYH RI

[P SIRYHP HQWLQ Z DWW P DQDJ HP HQW DQG KH

[P SGIP HQVDVMRQ Rl LHQHZ DE® HQHUW\ Z KIFK FRX@ GLYHWAI\
ViKH (RFDOHFRQRP \

AZ2uSH (&Q@P DWW FKDQJH XUEDQ VSWDZ ODQG UMQJ VHD GIYHY
SRVWH \WJ QU LFDQWW{LHDW VR ) RUP HQWALDE/ HFRM WHP V 6 RFLDO
VIKUHDW LQFOXGH J HOWAI LFDMRQ [QIMWRQ DQG D WHIDQFH
RQ VHDVRQDORXUMWP  Z KIFK H[ SRWHVWKH HFRQRP \ VR

H VULRDOWK RFNV
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$ FRP SUHKHQWYH WIDNHKRGHUP DS + H@® 1Q HDWD VIKHVH VHVWWRQV DWDF\AG

IGHQWILIHG NH\ HQWAHV DFLRW FIYIO UHS IHVHQVDMIYHV | LRP - ViKH & RQVH@GH

VRFLHW EXMQHW J RYHWQP HQWDQG ) RPP HQWAWD GRFDOEXVQHWHY DQG FRQVHUYDVMRQ

FRQVHUDVRQ RU DQL] DVIRQV VR HQVXH JWRXSV 3 DUFLS DQW GLVFXWHG P DNRU

GLYHUWH SHW/S HFVIYHV FKD®IQJ HV IQFOXGLQI VRXUWP  SUHWXUHV DQG
FQP DVifl (HMAHQFH

202X 0y A2C2 RO
$ WXUH\ Z IV SDUWFLSDQW [LIRP D SRSXMWRQ VOP SGIRI RITHUWHG T XDQVWIDVIYH

LOWLI KW LQVR UHVIGHQW HQYLLRQP HQVDOSURUMHY ' HVSIVA VKH P RGHVMDP S®I V] H VKLY VXUH\

UHDFKHG D FRQILGHQFH GIYHOZ MK DQ P DU LQ Rl HURU LQGLFDVQJ KLJ K UHIDELOW J LYHQ

VKH HQJ DI HP HQWBIYHO'5 HVSRQWHV KLJ K@ KVG D FOIDUSURUME DARQ RI P DUQH FRQVHUYDVRQ
DQG Z DWW P DQDJ HP HQWP SIRYHP HQW

o WS2P ppg :o:H1y : S ®! b ®hu2 Bb( 7KH SIRWFVIRQ Rl P DUQH HQYLLRQP HQW HVSHFLD@®
VIKH 3RVMGRQID P HDGRZ V HP HW HG DV D VRS SURUW Z IVK Rl UIHVSRQGHQW WDQNLQJ IW
DV FUMFDO' HYH®RSIQJ LQIMDVIYHV DIRXQG P DUQH FRQWHUDVIRQ FRX@ DA Q Z IVK VX WIDLQDE B
VRXUWP  RITHUQJ VRXUMV RSSRUXQIVIHV VR FRQWIEXW VR HFRV WHP - SIRWFVIRQ GLLHFV®

e aSHIYS SPuy u HS ® 2u8o8&d B(: DWHM P DQDIHP HQWDQG WHF\ FAQJ P SWRYHP HQW
Z HH SURUW] HG E\ Rl UHVSRQGHQW ( QKDQFHG LQIIDWUWKFWH 1Q VKLY DUHD Z RX@
VXS SRUNE LRDGHUVXWILQDE LOW J RDAY DQG LHGXFH HQYLLRQP  HQVIDOS LHWXLHV RQ VIKH IMDQG

e O hR y p HSOU®PESH S ® Si S2u p:: ( &RP P XQW P HP EHWY WWRQJ® HP SKDM] HG
HQYLLRQP HQVIDXODZ DUHQHW FDP SDLI QV ,QFLHDMQJ HGXFDVIRQDOH! | RUV FRX@ |RWHUD FXOXH
Rl FRQWHWDMRQ D@ QHG Z IMK ) RWP HQWALDE/ (RQJ VAP VXWBILQDELOW JRDY FUHDWQJ DQ
IQIRWP HG FRP P XQIW EDWH

o DPLE2UGHE / qy p HH  ( 7KH IQWRGXFWMRQ RI D EIR FLHGIWM WHP  Z DV SLIRSRWHG DV D
VRROVR @ON VRXUWP Z MK FRQWHUDMRQ : WK Rl WXUH WHSRQGHQW RSHQ WR
ILODQFID@® VXSSRWAQJ ELRGLYHUMW SIRMIFW EIR FUIHGIW FRX@ SWRYIGH D IWDP HZ RN IRU
VRXUW DQG EXMOQHWHV VR RIIVHW VIKHIU HFR@RJ LFDO IRRVBUQW FKDQQOHIQJ IXQGV QR
FRQWHUDVIRQ






