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KDWKDYH Z H GHDUQW

apy Sbh PO 12, 2P:HSP S! HiHb(
: KW WHWH KDV EHHQ D JWRZLQJ
LOVHLHWVLQ GRFDOJLYIQJ LWLV WD DU HO
GLUHFWG DWILARQJ VHUYLFHV GHQYHU JDSV
DQG QRW IRU LQWIWXWRQDO VXSSRUN RU
DGYRFDF\ Z RIN Rl &62 V 7KH WH@DQFH RQ
@RFDOSKLMQWKILRS\ VR FGRVH VKH 1XQGLQJ
JDSV DV P DNRU GRQRW WHGXFH VKHLU
IXQGLQJ VXSSRUNVR &62 V DSSHDW RYHU
WDWG 7KH VSHHG RI VKH GIMXSWIRQV LQ
VKH 1XQGLQJ ®QGWDSH FD@Y IRU D WH
H[ DP LODMRQ Rl VKH EXVIQHW P RGHORI
&62V ' HYH®RSLQJ DQ HQWHSWHQHXUKLS
P LOGWHW LV QR RQJHU VKH SWHWHUYH RI
SUYDW WHFVRU EXMIQHWHV 7KLV KDV
EHFRP H IP SRUDQWDQG XW HQWLU &62 V
DIH VR VKUYH Q VKH XQSWHGLFVDEH
IXQGLQJ MQGWDSH 7KLV P RGHO P D\
GHP DQG RI XV VR WDYH FRW VWFD® XS
HI | LFLHQF\ IRU H[DP S®H VWKWRXJIK
SHU/RQQHOKXEV DQG WKDWG VSDFHV VR
FRWWKDWH Z VK RVKHU/ DQG DFFHGHLDWHA
GLYHUM LFDMRQ RI WLHVRXUFH WUHDP V

S5 8p B S®h §S80 S ® pPHSHEHD
[ 2 :PI/ 2D i yu Z | 8HESH
| S2H8H SHo = | &S2ypu®
L hE2 §p H( &LYLO 6 RFLHW
2 WDQY DMRQV &62V HQFRXQWU VKH
FKD@MHQJ H Rl EHLQJ EH@MG SDUADQ U
WH RSHQ® HQGRWH FDQGLGDWV IRU
SIHVUIGHOWDO  DQG SDUDDP HQVDU
SRVMRQV  HVSHFID@ ZKHQ VKHLW
SROWFDO DIILADMRQV GR QRW D@IQ
$ GGIMRQD@ QDO FRQIQFW P D\
DUW DP RQJ P HP EHW ZKR KRG
GUIHUQJ SRAMFDO YIHZV $V D WHVXQV
Z KL P DQ\ FRQWOQXH VR DGYRFDW |RU
Z RP HQV SRAOMFDO LWXHV VKH\ RIWQ
GR W GLMWWHHWY )YRU LQWDQFH
DAKRXJ K IHP IQIW  RUW DQL] DWRQV
WSIFD@ Z HFRP HG WKH SDUAFLSDVIRQ
Rl Z RP HQ FDQGLGDWV VKHLUVXSSRUN

PHRP D § &S! 2SHhp S&s §u:
I 2 S®S §p P plPSEHb S ®
c0: Huy BB 8§0S Pu(: KHQ SWRP RIRJ
HTXDAW DQG LQFXMIRQ VKHWH LV D
UW Rl RYHUAP SQI\LQJ VWKH WRM RI
P DULQDQ@ HG JWRXSV  SRUAD\ LQJ
WHP VRMO DV VKH GIDGHW LQ
GHP DQGLQJ WKHW WKW : KLM LWLV
FUXFIDO IRU WHWH JWRXSV VR EH
DFVIYH® HQJDIHG 1Q MWHWP IF
FKDQJH HIIRUNW W LV HTXD@®
P SRUDQW VR LQYROH RVKHU
LQI XXHQWDO WDNHKR@GHU/ Z KR KDYH
DFFHW VR GHFIMRQ P DNHW 7KLV
WHT XLWWHV IRWP 1QJ GLYHUH DGRDQFHV
ZRINIQJ 1Q VRAGDUW ZIW VRFLDO
JWRXSV VR WHWKDSH VRFLDO LHDVIRQV
DQG SRQFLHV HI I HFVIYHQO

ZDV RIVHIQ H[SWHHWHG 1Q D P RW
VXE VB P DQQHU ) RWHUQJ

FRADERWDWMRQ Z VK GLYHUH JWRXSV

LOFXGLQJ VKRVH RXWIGH VKH [HP LQLWA
P RYHP HQWFDQ KHG® FUHDWA D XQU LHG
ILRQW VKDW VXSSRUN ZRP HQV
SRAWFDOS DUAFLS DMRQ Z VK RXWE HLQJ

VHHQ DV SDUMDQ
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 QWRGXFWRQ

7KH DQQXDOWHS RUNSHVHQW D W\ QVKHWLY Rl SWRJWHW RI Z RN LQ @QH
ZIWK VKH SWRIWP P H WUDWJI\ ,WDOR FDSWWHV LQ RQH SMFH
SWRJ IHW LQ HDFK RI VKH SWRJWDP P H DUHDV

AA. H\ GHYH®RSP HQW Z LVKLQ VWH RSHWDWQJ FRQWH[ W

§ dHESH

* KDQD KHG@ LW JHQHWDO HBFVRQV LQ Z KIFK Z DV DWHWHG VR EH
JHQHWD@ SHDFHIXO ( BIFVIRQV S IHVHQWRS SRUKQIVIHY |RU HDMIHU DFFHW VR
SRAQWFDO GIDGHW/ E\ FIMW] HQV DQG VKH SHURG Z DV FKDWFWAU] HG E\

FIV] HQVB HQIDJHP HQW Z VK SRAOWFDO SDUAHV RQ P DQUHWRY SRQWFDO
SDUAHVB LDAHY DQG RXWHDFK VR FI HQ JWRXSV DQG SRAQVWFDOGHEDWAY ,Q
VHL LIQJ VKH P RP HQW 67$5 * KDQD ) RXQGDVRQ FRQYHQHG VRZ QKDQY VR
JHQHWDWA FIM] HQV LQSXW VXEP IMWWG P HP RV KH@ GLD®RIXHV Z WK

P DQUHWR GWIWQJ FRP P IMMHHV RI VKH VE R P DNRU SRAWFDO SDUAHV 1 33

DQG 1' & DQG IDFIOVDVG VHYHWO HQFRXQWAW Z VK SRAWFDO SDUAHVB
FDQGLGDWAV 7KH HB®IFVIRQ SHURG Z DV DOR FKDWDFWU] HG E\  VMQWLRQV DQG

IHDW/ Rl YIR®IQFH DQG P DWNHG E\ SRFNHW RI YIR®IQFH WHVXQIQJ LQ RW RI

QYHV 7KH LQFWIHDMQJ I[IHWFH FRP SHIMRQ LQ * KDQDBE/ HGIFVRQV VKH
XQFKHFNHG DEXWH RI LQFXP EHQF\ DQG RSHQ YRW EX\LQJ WLH FRQFHWV
DQG |HDUW/ DERXWKH 1DJ LOW RI RXUGHP RFLDF\

7KH VKWHDW RI WDGLFDQ@ DURQ DQG LQILOVDMRQ RI H®P HQW Rl YLRGIQW
HWHP P 1Q LQWAWDDO FRQIQFW LV KLJK 7KHWH DWH IHDW RI LQFUHDVHG

DFVIYIMHV Rl YLRGIQWH[ WHP MWRUW DQL] DVIRQV LQ XQUHI X@MWAG P LOQLQJ VLWV
LQ VKH 6 DYDQQDK DQG 8 SSHU( DWWHI LRQV Z VK VXVSLFLRQV Rl H[ FKDQJ H RI

DWP VIRUJR@ 7KHW DWH DOR WHSRUN RI * KDQDLDQ \ RXVK EHLQJ WHFWKLVHG

E\ 9(2V VR NMRLQ ILJKW LQ QHLIKERUQJ FRXQWIHV %f6& ,QF LHDVLQJ

FRADERWWRQ EHW HHQ WDW DQG QRQ WDW DFVRU/ VR DGGLHW VKH LRRW
FDXWH Rl YLRGIQFH KDV EHFRP H HYHQ P RWH XW HQW VR WHGXFH LQFHQWYHV
| RUWDGLFD@] DIRQ DP RQJ DWUW J LRXSV






















































