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77 BB #V XA VO UDLVHG 7¥XwWj PRQH\ WKOMRUWY SKRWRJUDS
FDA LQ LV VWDIGIEMHEHISWWRKHQ ZDV WKHUH W

,WIV st \HDUV VLQFH 'RRBKHQERQIWYV JRLQJ WRKRWRVHYRUSHD SLFV

KDV KDG D URGHR 5HVFXH +HOLFRSWHU 6HUYLFH

SHQDL 3HDUFH DQG -RKKH2OWHR¥GKHUH RQ WKH QLJKW ZDV

FKDQJHG WKDW E\ SXWWHRWBRFDDQG WKH URGHR EURXJKW

URGHR DW :RRGHQERQ@EIDFN PHPRULHV IRU PDQ\ ORFDOV

6KRZJURXQG RQ 6DWXYUGWKLQN ZHTOO KDYH WZR URGHRYV

-X0\ sq QH[W \HDU ~ 0U 2Y5HLOO\ VDLG

/KHUH ZHUH wq ULGHUWW PEXE YWY WKDQNHG DOO WKH

SHRSOH WKURXJK WKH RDWEHWHHUYV ZKR KHOSHG EULQJ WKH

OU 29Y5HLOO\ VDLG WKHY FDKHFRVER® N
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gQApPA™ ' BE

O QAOCIA

VG701

$W WKH -XO\ ARJOH &RXQFLO
PHHWLQJ FRXQFLOORU %UHWW
OF1DPDUD DVNHG DERXW KRZ WKH
KHULWDJH VLIJQLILFDQFH RI EXLOGLQJV
LQ \RJOH FRQWULEXWHYVY WR WKH
XQLTXH LGHQWLW\ IDEULF DQG

FKDUDFWHU RI WKH /*$
OU OF1IDPDUD DVNHG BEREKW.WRHH EXLOGLQJ RQ 6XPPHUODQG :D\

KRZ WKH FRXQFLO SOBRVIDVR WK@AVSIWRHIDPDISSWLFDWLRQ IRU WK
WKH EXLOGLQJV DQG WXI$I3R DEREW MK HS®R B PRKIQH WAHEHQDVWUH 7
VWDWXV Rl WKH /RFDEXHOGW@PIHOHPHQW VLRI DMVKHR RQEHVWLJIDW |
SURJUDP 7KH 6WDWH tBWHRQPKWQWDQN EXLUBERDREHULWDJH FH
RITHUV IXQGLQJ RI XS 8XKRPPHUODQG :D\ D KHULWDJH WUDLO
SHU FRXQFLO HYHU\ W&ZRX\PHLWOVILNRGUHSDUL'®RI\BRKPW MW R IDYRXUL
SURMHFWYVY WKH FRXQ¥XOSRDIWVWED GHYHORSPBQWJIOH /*$"

127( 6HGFROUEXIRQY GMWHY SKRRV IRUQFOMRQIQ7KH, QN \R WH HAVRUDWOQG QUFRP # JPDIFRP (N IVD
SIRMPWXQGHGE\ WH16: * RYHUQP HQMB HIIRQDAD HAD) XQG &RS\ WKW @FRQMONQ 7KH QN IQFOIGIQ) QHZ V ARUHV
SKRWRJUDSKY DGYHUIQ) P DWIDCDQG DU RUN IV VXEMIPWR FRS\ U KWDQG P D\ QRWEH XVHG 1Q SDWWRUIXQZ. LKRXVKH

Z UWHQ FRQVHQAR WH SXEQKHU,QB 15 FRP 3W/\8 ( IQ3 QUFRP # JP DICFRP * R\RZZZ 103 QUFRP IRUXS \R CDWM
QZVIWRP 5 IFKP RQG9DM\ DQG. \ RIG
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.\RJOH :KLGGRQ UHVLGHQW %HWW\
3KHOSV KDV EHHQ EXV\ ZLWK KHU
FURFKHW KRRN FUHDWLQJ GR]JHQV RI

WLQ\ KDWV ZLWK WKH KRSH WKH\ PLJKW
RQH GD\ EULQJ ZDUPWK DQG FRPIRUW

WR WKRVH LQ QHHG

'KHQ .\RJOH &:$ KHDUG DERXW

%HWW\{V KHDUWIHOW SURMHFW WKH\ VDZ
KRZ WKHVH OLWWOH KDWV FRXOG PDNH D

ELJ LPSDFW

7KH &:$ KDV EHHQ DVVHPEOLQJ

FDUH SDFNDJHV IRU SDUHQWYV RI
SUHPDWXUH EDELHV IRU VRPH WLPH

DQRG % HWW\TV KDWV DUH D SHUIHFW
DGGLWLRQ WR WKHLU JLIW EDJV

2GHWWH 1HWWOHWRQ IURP WKH &:$
MRLQHG %HWW\ IRU OXQFK WR WDON DERXW
XVLQJ WKH OLWWOH KDWYV

%HWW\ HQMR\V OLIH DW :KLGCGGRQ RIWHQ
OLIWLQJ VSLULWYV ZLWK KHU UHQGLWLRQ RI
,UYLQJI .LQJITV rBxK\REODVV LT

OH WKH :D\ WR *R +RPH

7TUXH WR WKH RULJLQDO EXW ZLWK KHU

VLIQDWXUH WRXFK

%HWW\ QHYHU

IRUJHWV WR DGG D FRPER S FEX v RW WHDEV REHQHZ PRUGD YH EHH
HQG 2 D PRPHQW VKH L@VYLYYMYWWH DQG % HWNG W RHIFWIHQABY W :
HVVHQWLDO IRU IXO0 HEHEN WR D FORVH % KWW WUV BIQIVDHEWIH D I'W

YHWIDVEHDPLQUIWBULGHQQIV ZDUWLPH{OMmD KHIDUWIHOW JLIW WK
NQRZLQJ KHU OLWWOH WRWW $RFO% EH FRPIRUW WR PDQ\

%DUU\ ORUJDQ DQG

'‘DYH 7XFNHU

\HDUV DV 5)6 JURX

'DYH 7XFNHU KDV UHW.LRRGHIMERQJ ILUH FDS
*URXS WVW FDSWDLQ OWHHENBUG 'DYH KDV
ILUVW VWHSSHG LQWRWKKH WR@W RPIHQWRUH
GHSXW\ JURXS FDSWDY@Q@XQQ¥HHUV DQG SU
VHUYLQJ LQ WKDW FDSIDSHWL K@RHIE IJXLGD Q|
sqrq ZKHQ KH ZDV SURMRPWHAI RRU PRVW FKI
JURXS FDSWDLQ +H ZMWO®HMPDLQ LOQ

WKH 5)6 DV VHQLRU G DU\ PREWDQ QV WKH
RI WKH %RQDOER %ULFDSWDLQ IRU WKH GLV

Lyoa |
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ALl EAs T Ua Eeel £ 67 74
7KHVH SKRWRV ZHUH WDNHQ RQ 5DY WHP5<

IDUP DW (GHQYLOOH 5RDG 3KRWRJUDSKHU
5LFKDUG ODODZNLQ VDLG KH KHDUG WKHUH
ZDV D EODFN QHFNHG VWRUN<'BRT MOE [ PX
LQ WKH GDP 38QIRUWXQDWRY\SYHAMFKRROHYW
CJRW WR WKLV PDOH MDELUY YH R WK id VLU

OLJKW GUL]]OH VR WKH SKRWRAHV BB R WKH |
X1 ° KH VDLG DP DP L1H[W RQF

RGXIXVW

%22. ',6&866,21
7KL®EHVGD\ RI WKH
DW D P RIX VW

$'8/7 &2/285,1* ,1

6HFRQG DQG IRXUWHI

: HGQHVGD\ RI WKH |
DP° DP RQ -XO\
D QX JIXVW

&5($7( 0$.( 6+$5(

TXHVGDBDXO\ DW
DP7KH WKHPH LV

PDNLQJ DZHVRPH DC

) ®f LELON Z M QHZ WS YRXFKHU  srAn D PLoxWH &

.\RJOH &RXQFLO KDV U#AKHQHG/ L@y WKH zpvw B XRYERYGEQ PW IR

ZDVWH YRXFKHU V\VWHP VRXUMNWH 3R} WRQY D ELJO#BWB%\RXW
FDQ HLWKHU GLVSRVHRQRERYXODBIADUJIH ORDG_BIL, VX BEL MK
ORDG RI UXEELVK IRU WRIHHW WLG RI \RX FDQ XVH WKH
FRPELQDWLRQ RI VPDOGHUIFIORDEQ RQH JR °~ VKH VDLG

7KH QHZ YRXFKHU V\VWBRECHWWRON @gZ VIVWHP FRXQFLO
$XIXVW 5DWHSD\HUV YMOO IUAHRHL WHIBFN KRZ PXf§5l7\%&E7$
vg YRXFKHU IRU XVH DWXMDGd) LYOXRYG DQG UH\éVsl'g) 7*1( 1 <
D WUDQVIHU VWDWLRQYRXFKHU ZKHQ WKH vq L‘%’ e /LE’UI.Z)U\
,QGLYLGXDOV FDQ FKRRNHP XWMWV¥NGH WK H ' Y
YRXFKHU IRU RQH XWH3BB8 OMudDL@®P @ RW EH DOBRIH QYR XP %
ORDG + PD[LPXP WUDLGMHVSRVH Bp PVEHVWRY RBIOUGRYFHUY 0D
f VP XIW [ VIW RI JHQHDPYWHDRWSEHDG DQLPDOVYW{LYFR! PRUQL
RU D FRPELQDWLRQ RINRPOKONWUDQ®RDB@\ XQXVHG%MW*KLF\PHQ oW
XS WR WKH YDOXH RI @RW UHGHHPDEOH IRU FDVk ‘REEPREPW FD
0D\RU 'DQLHOOH 0XOKRQEDWEDWIFWLRQV zLFoFERW! B FXVWRF
WKH V\VWHP ZRXOG JL$HQPEL\WMSI-tﬁkﬁJVFRPELQLC5'3XYEQQK¥|LUS R - V

\RX UHEHE ,QN\
JUHDWHU IOH[LELOLW\DBZIGFORMKLEHHGLW Q
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A oo o ~ , T
oxx(, PeS ¥OSho ARexxHABGeS N $
2UJDQLVHUV RI WKH +DSS\ 'DQFH

SUHVHQWHG D rv qqq FKHTXH WR

.\RJOBIP)LO\ 6XSSRUW 6HUYLFHV

)66 ERDUG SUHVLGHQW 3KLOOLSD

/HHBQGHUVRQ DFFHSWHG WKH

FKHTXH IURP PDMRU VSRQVRUV

'DYH 6XGLUR RZQHU RI 'DYHT

%DNHKRXVH DQG .DUHQ /RUUDLQH

6SHQFHU IURP 0- 6PLWK

+DSS\ 'DQFH RUJDQLVHUV VDLG

VRPH RI WKH IXQGV ZLOO EH XVHG WR

PDNH *RF3V IRU SHRSOH IOHHLQJ

GRPHVWLF YLROHQFH VLWXDWLRQV )RU

WKRVH WKDW PLJKW OLNH WR KHOS RXW

I X UWKHRUJOBIP)LO\ 6 HUYLFH

QHHGVY EDFNSDFNV DQG EDJV XVDEOH

ROG SKRQHV VOHHSLQJ EDJV

WRLOHWULHY DQG DQ\WKLQJ \RX PLJKW

QHHG LI VXGGHQO\ \RXQZMKH X¥BEH VKLUWYV  +DSS\ 'DQRD ®HYD
WR JR KRPH 1\UHH /DUD BKRRVOLSD /HH $QGHUVRQ 'DYH

/IRUUDLQH 6SHQFHU DQG 'DQLHOOH O0XOKROC

a, YMELAOEV™ Y¥ | LEYY Zz©oJ , A B™E e« AGE3

1HUR GY$YROD 6LFLO\JV VLJQD
UREXVW EXW WHOOV D GLIIHUH:
(DUWKLHU DQG PRUH UXVWLF L
SOXP DQG VXEWOH KHUEDO QR
FHQWXULHV ROG ,WDOLDQ WUD!
0DQ\ SURGXFHUV HPSKDVLVH PL
LOQWHUYHQWLRQ OHWWLQJ WHL
IHZHU DGGLWLYHV DQG JHQWOF
WKHP LV WKHLU UHVSRQVH WR

,Q WKH ZRUOG RI ZLQH IHZ PDWFR’Y(’%‘Q/LY@D%WH GU\ UHJLRQV

VSLULWHG GHEDWH WKDQ %DURVVD d/’i PHIWK D@ FKDUDFW
GI$YROD 7KRXJK KDLOLQJ IURP Ré'%'ﬁa\ﬂ WY ERY QFWKHQ SKLOF
JOREH $XVWUDOLDYV %DURVVD 9D 88BYBYERR FIIBHY ¢ W/ POV |
VRDNHG KLOOV WKHVNXRDE WHBMN U RS RX SUHIHU WKH LQWH
NLOVKLS 6KLUD] R W H QXDQFH RI
%DURVVD 6KLUD] LV NQRzQ IRU LWV YR £ $|\§<% DERQIH{WKLQI LV
VW\OH EULPPLQJ ZLWK GDUN IUXLA H\/DéJL ‘MK'D EVpOHVV D EDWWC
JHQHURXV VSODVK RI RDN $xvwuB8PEpRYHoR S'IQHHL'?\V?{MIBQ
OHDQ LOQWR PRGHUQ WHFKQLTXHVRkGLEREH %%%WU’R'?)[ OHQFH
IHUPHQWDWLRQ DQG QHZ EDUUHoRul\%VEK\a’ Blﬁ/gééﬁ/iﬁﬁ?&%'* FRUQHL

SROLVKHG ZLQHYV
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x AEATO BAYL9 x ©~ AF_x % F [ >
O ADOADO AJAB BODI '
6HQG \RXU IXQHUDO QRWLFH)

fcpnoo A" A Ag ' LOG\QU FRP#JPDLO FRP IRU L
WKH .\RJOH ,ON\ DQG RQOLQF

ZfZ BB #V xA V9

TKHVHIHHQ PRYHPHQW RQ WKH V
: DWHU16: PRRI®H )LVKLQJ &OXE ZL
LQWHULP OLFHQFH WR EH LVVXHG
6WDWH 03 -DQHOOH 6DIILDWHHRAIGCYPHG WKDW

KDG RSHQHG WKH JDWHV WR %YHOPV %D\

:KHQ bWHU16: GHFLGHG WR WERVH %HOOV %D\

FRWWDJH XVHG E\ WKH ILVKLQJ FOXE DW WKH HQWUDQFH WR
7TRRQXPEDU 'DP DQG WKH FRQIHUHQFH FHQWUH WKH

ILVKLQJ FOXE ZDV JREVPDFNHG
.\RJOH )LVKLQJ &0XE SUHVLGHQWJ%DUU\ 5HHYHV VDLG
: DWHU16: KDV DJUHHG WR RSHQ %HOOV %D\
&DPSJURXQG ZLWK ERRNLQJV DQ DFFHVV WR EH
PDQDJHG E\ WKH ILVKLQJ FOXE
$FFHVV WR WKH FDPSJURXQG ZLO UHYHUW WR WKH
SUHYLRXY RSHUDWLQIDWWHWIIGINPHGWYV

7KDW LV JDWHV RSHQ GXULQJ ZHHNHQGYV DQG ZKHQ
FDUHWDNHU LV SUHVHQW DQG FQRVHG ZKHQ WKH FDUHWDNHU
LV QRW RQ VLWH
: DWHU16: VDLG LW ZLOO H[SORU ORQJ WHUP RSWLRQV IRU
WKH VLWH DQG D SRVVLEOH DOWHUQDWLYH DFFRPPRGDWLRQ
RSWLRQ IRU WKH FDUHWDNHU

":HYUH SURJUHVVLQJ LQUWKXHHY HW W ZD\

VDLGHYUH FKXIIHG ~

,WIORW D VROXWLRQ EXW D JRRG WHPSRUDU\ PHDVXUH
WKDW DORIRAV)LVKLQJ &0OXE WR FRQWLQXH WR

RSHUDWH RXW RI %HOOV %D\ DQG JLYHV EUHDWKLQJ VSDFH
IRUWURJOH &RXQFLO DQG OV 6DIILQ WR QHJRWLDWH ZLWK

: DWHU16:

DOHPDWH EHWZHHQ
K DIRUPDO

. \RI®) MIQI &OGE KDYH KDG R GHDOZ W \WH ID@XWAURP D
GFHFMRQPDCHE\ : DM16: 3KR®R 6XVDQD) UH P DN
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$9%2 9( &RXQAMRUS RE &XTBR SUM-QMSP D\ RU

' DQHIBI0 XERWQGZ W D SOTXHWRWDOON. \ RI G

&RXQA.ORUEHQI D VSRQVRUDQG VXSSRUAQI WH

6XP P HIDQG* IDQVBXP SNQDQG: DMLP HBQ) HMIDO ¢ 05 o/ RNz KRWLGHG g / HOD
6XP P HVFHBELDWG KHJELUKGD, DW
. KIGGRYQ. \ RIGI 3KRR FRQMEX\WG

107 &,
FDWHULQJ
7DEXODP
PDGH WKH
GLQQHU IR
&KULVWPD\
X0\ DW
0DOODQJIDC
IDU OHIW

/()7 .\RJOH ORFDOV

ZHUH H[WUDV LQ WKH
6XSHUFKHDS $XWR VKRUW
ILOP UHOHDVHG RQ -XO\ st
5,*+7 -DFNVRQ
5DPVD\ DW WKH
'RRGHQERQJ 5RGHR

$%29( 3KRWRV IURP WKH :RRGHQERQJ 5RGHR WDNHQ E\ GFVSRU\
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