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7KH SUREOHP

7KH VIVWHPV WKDW VKDSH RXU O
ZRUNSODFH WKH HFRQRP\ DQG F
ZHUHQ W EXLOW IRU ZRPHQ WR EI
GHFLVLRQ PDNHUV 7KH\ ZHUH GH
UHDOLWLHV LQ PLQG $QG ZH UH

RPHQ HVSHFLDOO\ ZRPHQ RI FRO
SURJUHVYVY LQ HYHU\ FRUQHU RI V
WKH JUHDWHVW EDUULHUV 7KH\ "
ZLWKRXW VXSSRUW QDYLJDWH ZI
XQGHUYDOXH WKHP DQG ILIJIKW IF
VKRXOG EH UHDGLO\ DYDLODEOH
ZRPHQ DQG IDPLOLHV LVQ W MXV\
HFRQRPLFDOO\ UHFNOHVV 7KH SI
DUH URRWHG LQ DVVXPSWLRQV ZI

CUgmauzae oxadi 000aUaYe wUa20c @
UdCaag ca a6 a0g0% Faeaztaaaa i YOa x
aeaxgh a0 |

2XU /HIDF\

JRU PRUH WKDQ \HDUV WKH 1D
RPHQ )DPLOLHV KDV OHG WKH F
FRXQWU\ ZRUN IRU DOO ZRPHQ DC
KHOSHG SDVV VRPH RI WKH PRVW
OHJLVODWLRQ RI RXU WLPH IURP
'LVFULPLQDWLRQ $FW WR WKH )DI
WKH /LOO\ /HGEHWWHU )DLU 3D\ ¢
&DUH $FW

caxOi Ve @Caacdihe gca RoOxb
eataamuacdom Yoax é (gu Odalg au

2XU 9LVLRQ

'H SURXGO\ DQG XQIOLQFKLQJO\ V
UDQJH RI H[SHULHQFHV DQG SHUYV
DW HYHU\ OHYHO LQFOXGLQJ D G
WKDW XQGHUVWDQGYV WKH QHHG |
DFFRXQWDELOLW\ LQ HYHU\ URRP
PDGH :H FHQWHU WKRVH PRVW RI
FRQVLGHU QHZ SROLF\ VROXWLRQ
WKDW V ZKHUH FKDQJH VWDUWYV C
OLYHV D VLQJOH LVVXH OLIH

+HDOWK FDUH LV LQVHSDUDEOH Il
3DLG OHDYH LV WLHG WR UHSURG
&LYLF HQJDJHPHQW XQGHUSLQV W
IURP SROLF\ GHVLJQ WR LPSOHPH
JUDVVURRWY FRDOLWLRQ EXLOGL
DUH QRW RQO\ DW WKH WDEOH :H
'ULWLQJ WKH ODQJXDJH 'ULYLQJ

| adds@aaadcaaeé GeecUdee 28b Oi
UaE AU e ae@Ox Baa cUgBaac RadeeaU
gafd 0004 UYOax ceda OO Waeeld ca
Gark age O halAce

1RW MXVW WR VSHDN WUXWK WR ¢

DQG HQVXUH WKDW WKH V\VWHPYV
IRU WKH SHRSOH WKH\ YH ORQJ O
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$VIMH 1 DARQDCB DURHUKLS Z HGRQWMVAP DI LOH D EHWMUIXVUH : HUH EXIEEQI W2 XUDSSURDRK LV
LOMIHPARQDO GOV GUYHQ DQG JLRXQGHG LQ WH @YHG H SHUHQFHVRI Z RP HQ DQG | DP LaHV %HFDXVH QR RQH

| DFHV D MQI B EDUIHUZ IWRXWIAKH UHDDAHV RI D J UHDWIUFRQW WDQG P HDQLQU | XOROMRQV P XVALH GIFKH | X©
FRP S®{ W Rl UHDOTIH

) RURR BQJ WHUH KDV EHHQ DQ LGMRQ WDWDP LOHV P X\VWAKRRVH EHVE HHQ EDDQRQ] Z RINDQG @H : KHQD
QHZ P RWHUUM\Y KHUNRE VR FDUH | RUKHULQI DQWRUD %DFN Z RP DQ VIAKJ J BV VIR DFFHW @HVDYIQU FDUH 1Q KHU

RZ Q] LS FRGH WH KLIK WENHV DUH QRVD LHVX®RI RXUSUYDW FKRIFHV 7KHVH DUH SXEQE SRR 1DIOXUHV $VWKH

1 DARQDCE DURHUKLS Z HEHIHYH MV D P RUDAP SHUDWYH VIR DGGUHW WHVH @YHG LQGLI QMHV DQG Z H DUH

Z RINQJ VR DGYDQFH UHDOVROMRQV WIDWP HHWIMH XUTHQR Rl WH P RP HQW

+HWHVZ KHUH Z H GUYH FKDQIH
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: HPKDP SIRQ UHSURGXPWYH DQG
P DWMLQDCKHDOM HTXIW  HVSHAD®
IRU%DAN ELRZ Q LXUDODQG BZ
LOFRP HZ RP HQ Z KR KDYH EHHQ
i WP DWED@ H FOXGHG ILRP  FDUH

: HDGYDQFH SRTAHVWR F&RWH SD\ JDSV

HQG Z RINS@FH GMVAUP IQDARQ DQG

H SDQG HFRQRP LF RSSRUXQIW
HVSHAD® IRUZ RP HQ Z KR EDDQFH
FDUHJ IMIQU DQG SDIG Z RN 2 XUJRDQY
)UIRP  SUIRWIPAQU WH WIKVWR P DNH VP S® DQHRQRP \ WDWZ RU\VIRU
SHURQDCKHDOK. GHAMRQV VR FRVQJ Z RP HQLVDQHRQRP \ WDWZ RUNVIRU
UDADOGVSDUMHY IQ P DWUDO HYHU RQH

P RUBOW Z HUH UHVKDSIQI Z KDAW

P HDQVWR UHFHLYH FDUH

Oax A aaascca 105044 ’ /E;éé'U@aYA a0 Ok atd @

- Y-1e: 00

B
§ &
j>)
[ON
5

© HDUH LOWAKP HQWAQ WH
P RYHP HQA'RUQDWRQDCSDIG | DP 1O
DQG P HGFDOBDYH VR QR RQH KDV\R
FKRRVH EHVE HHQ D SD\ FKHAN DQG
FDUQJ |RUD QHZ ERWD D VIFN SDUHQW
RUHYHQ WHP VHOHV @ H DUH ILJKWQJ
IRUWH I X@DQIH RI FDUH VXSSRUV
DQG FDUHILYHW WHP VHOHV \R
HQVXUH WDWADUH LV FHQADAQ SRR
GHAMRQV %4-HFDXVHWP H R FDUH
VKRXGQWEH D SUMIBUH ~ IVWWKRX@
EH D SIRWPMG UKW

© H®DG WH FKDLUI H VR HQVXUH WDW
Z RP HQ DQG KIMRUFD® H FOGHG
FRP P XQMHV FDQ | X@ SDUAASDWM LQ
VKDSLQJ WH SRTEHV WDAD! | HRAMHU
QMY IWIRP ®RFDCRWDQY] QU DQG
FRDDARQ EXLEGQI VR MGIEIDO
DSSRIQWP HQW DQG | HGHDOGHAMRQ
P DNQU %HFDXVH D GHP RALDR. WDW
GRHVQWH GPADTRI XV | DY DRI XV
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: HYH RXWURZ Q WH SRTAHV WDVWKRG Z RP HQ DQG I DP I@HV EDAN 9XWZ IWRXVERG VXVWRALOHG DRARQ

WHW VWP VWDWKDLP WHP Z LGRQD GHHSHQ IQLP SDRW

C0@» W0 1 asg alra OOcaa

2Q0 Rl Z RINHW/IQVKH 8 6
KDYH DFFHW VR SDIG | DP L® GIDYH
DOGMW  DIHFRYHIHGE\ \KRW
WP GIVDELOWV LQVXIDQRH : KHQ SDIG
GDYH MQWDQ RSWRQ Z RP HQV
FDUHHW/ 1DP LOHV DQG | XVUHV DUH SXW
DWIMN <RXUVXSSRUAKHSV XV SXVK
SRIAHVWDWP DNH FDUH SRME®!

Z IWRXWDRULLIAQ] LOFRP HRU
\MZELON

CODY &ikiels | O

BIOFH' REEVY -DANVRQ  WIVAVEDQ
RUVHYHUH® UMVWLPADERUARQ

© WRXWP P HGIDWM DPARQ P L@RQVRI
Z RP HQRI FRRUZ LGFRQAQXH VR VXI 1 HU
XQGHUUHVMPWYH DERUARQ EDQV <RX
FDQ GIVP DOV WHVH KDUP | XCEDQV E\
IXQGIQJ DGYRFDR WDWH SDQGV
KHDOMFDUH RSWRQV IRUZ RP HQ LQ WHWH
WMV

.2 AatO0 a4 0P AT

BV Z IV \WWH K DUK HVAUHVWALPVIRQV
RQ UHSLURGXPVYH KHDMK FDUH RIVIHQ
KDYH VKH | HZ HW\Z RP HQ VHUYLQJ 1Q
VKHLU G VIV UHY $ QG WKH WA

Z KHUH MY KDUGHWR DFFHW FDUH DUH
RIWIQ WRVH Z KHUH AYIE HQIDIHP HQALY
®Z HW:  IWRXWREXWWALYIE
SDUARSDARQ SRIF P DNQJ GRHVQW
LH GPWINKH SHRS®! WP SDFWP RW/
<RXULQYHWR HOWKHSVH SDQG
UHSUAVHQMRQ DP S@\ Z RP HQV

YRIFHV DQG HQVXUH WDWERP P XQMHV
P RWDITHAMG E\ LQHTXIW KDYH D VHDW

DVWHYHY WWEGIRI SRZ HU

© RP HQLQVKHS 6 Z RUINLQJ | X@WP H
DIHSDIG  d IRUHYHU GREDUSDIG VR
P HQ DQGWDWIDS IVZ IGHAMWRUZ RP HQ
Rl FRBU 6XSSRUNRURXUZ RINZ L@
LQFUHDVH Z RP HQV SDUAAISDMRQ LQ WH
Z RUNIRUAH DQG KH® FBRVH WH JHQGHU
SD\ JDS Z KIFK IV FUMFDA RURXU
HARQRP |E JURZ W DQG DELON \R
LQQRYDWM

ELLMIQ) SHRS®IIQ

HWP HVP RUH QNHO

VRGH ILRP SUHJQDQR LHDVKG

FDXVHV WDQ WHUZ KIW FRXQWALSDUN
UHIDUEBMWRI LOFRP H RUHGXFDARQ

© HQHHG\ RXUSDURHUKLS VR GHP DQG

WDQVSDUHQR. DQG DAFRXQUELDN 1Q

P DWILQDCKHDOM DQG HQVXUH HYHU

Z RP DQ FDQ DAFHW WH FDUH VKH QHHGV

VR VXUYLYH DQG WUYH

VRXUFH # NLUD PRPV
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7KH 1 DARQDCB DUQHUKIS LV Z KHUH ERG LGHDV
EHFRP HSROIR  DQG Z KHIH SRR EHFRP HV
SIRWPARQ DFFHW DQG RSSRUMQW

© HGRQWMMDGYRFDM :  HVEBNH DMAXHV I LRP
QHHG VR DPURQ

alUga ase QABOORIARD éBca alTee
alcUg e £ 1 @088

7KH)DP L® 0 HGLFDQ HDYH$FW
7KH I LUMDQG RQ® QDWRQDOBDYH @7

7KH/ L@ / HGEHWIU) DIU3D\ $FW
SHAWRUQI Z RINHY UWIKWWR DU

FRP SHODWRQ

7KH$ 11 RUSDE® &DUH $ FW

([ SDQGHS DI I RUEDE®! KHDOM LOXIDQFH\R
QDO P IARQSHRSG! IOFXGQ]

P DQGEDWIG FRYH.DIHR SUHYHAYHDQG

P DWLCDOFDUH

) HGHLDO( P S\ HH 3DLG/ HDYH $ FW
3RRYIGHV ZHH\VRI SDIG SDUHQWOBDYH
|RUIHGH.DO-P SB HV

3UHIQDQW  RUNHUWY) DLLDHW $ FW
3URMRW SUHIQDQADQG SRWSDUMXP
ZRINHY KH3IQ) WHP W\ 1QWHUNREY
Z IWRXWIMNQ) WHUKHDOM RUVDIHA/
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7KH UH DOR FROFHUDHG DERXWIMIQIV @NH HARQRP IF
RSSRUXQW DQG FRWIRI @MQJ DAIDOMWMEH Z KIFK DUH
GILHAVD WHG VR WH DERUARQ EDQV  \VDIG -RAHOQ) U H

5HDG P RUHQHZ VARYH.DIH DQG SUHW VWP HQW
DWODWRCDSDUGHIKLS RU QHZ V LRRP
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7RR PDQ\ IDPLOLHV VWLOO KDYH V
KHDOWK DQG WKHLU SD\FKHFN 2X
LQWHUVHFWLRQDO DQG VFDODEO

JRU H[DPSOH WKH 1DWLRQDO 3DU
SDVV SDLG IDPLO\ DQG PHGLFDO C
DW WKH IHGHUDO VWDWH DQG OfF

‘H EDFN FRPSUHKHQVLYH QDWLRQ

e 7KH 1DWLRQDO 3DUWQHUVKLS K
LQWURGXFWLRQ RI WKH )$0-/< §
&RQJUHVV VLQFH

¢ 7KHEIOVSROWRWHGE\ 5SHSIHHOMWYHSRWD' H DXUR DQG 6HQDWRU. IUMQ * L@EWDQG Z RX@ RHDW D
FRP SUHKHQMYYH QDWROQDCERIWDP  WILRXJIK D VKDUHG 1 XQG WDWP DNHV SDIG GIDYH DI HRUGDE®! IRUHP SR\ HY

Rl DOV} HV

VRXUFH $OH[ :RQJ

OHDQZKLDHM UH SDVVLQJ VWDWH E\ VWDWH VROXWLRQV

e 7KH 1DWLRQDO 3DUWQHUVKLS SDUWQHUHG ZLWK $ %HWWHU %DODQ
VWDWXWH DV WKH EDVLV IRU VWDWH VSHFLILF OHJLVODWLRQ

e 7ZKLUWHHQ VWDWHYV &DOLIRUQLD &RORUDGR &RQQHFWLFXW 'HODZ
1HZ -HUVH\ 1HZ <RUN 2UHJRQ 5KRGH -VODQG DQG :DVKLQJWRQ DI
ELOO ZLWK OHJLVODWLRQ SHQGLQJ LQ 3HQQV\OYDQLD DQG YHWRH(

B8QGHUSLQQLQJ LW DOO LV RXU QRQ VWRS ORFDO FDPSDLJQ VXSSRUW

e 7RIHWKHU ZLWK RXU JUDVVURRWY SDUWQHUV OLNH 3DLG 6LFN 'D\V
RPHQ )DPLO\ 9DOXHV # :RUN DQG D EURDG QHWZRUN RI ODERU XQ
UHVRXUFHY DQG ERRWV RQ WKH JURXQG HQHUJ\ WR EXLOG ORFDO V
I[ULHQGO\ SROLFLHV

VRXUFH +HOHQ + 5LFKDUG












