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) XQGHG E\ VKH (8 XQGHU ( UDVP XV

7KH) DWP ( GHUG6VRU R IDU

7KH ) DWP ( GBHU SIRMIFWLV FRP P MWMG VR VKRZ FDVLQJ
HIITHFWYH VROMRQV IRU IGHQWIHG OQHHGY DFWRW
,LHDQG 3RUMJIDO * HPPDQ\ 6@YHQID DQG %HQ LXP
% ZRWQJ VRIHWHU SDURQHW Z LD LQYHVWIDW WH
KXWEON FRQIIRQWQJ HAHW LQGLYLGXDY DQG H[ DP LQH
HP HULQJ VRFIDO IDWPLQ) DSSWRDFKHV L1Q WHLW
WHVSHFWYH FRXQWIHV

7KH SIRMIFWZ LADSWRGXFH ~ FDVH VWXGLHV DQG GHVDLBIG
WHSRUV RXV@QIQJ WH FKD@IQIHV IDFHG E\ HGHWD
LOGLYLGXDW LQ HDFK SDUAFLSDWRJ FRXQW

) XUKHWP RIH  WH  LQMDWYH  Z L@ GHYH®RS WDLQLQJ
P RGX®V FWIW GL] VPO WRUHV XQGHU WH ) DLP ( GHU
EDQQHU DQG MXQFK D SIRMIFWDQG WDLQIQJ Z HEVIWM \R
HOKDQFH WH GMWWHP IQODWRQ RI NQRZ®IGIH DQG
WHVRXUFHV

,Q $SuUo 6 HFRQG / HDUWQIQJ 7HDFKIQJ DQG
7WDIQIQ) $FWVIW /77$ VRRN S@FH LQ WH SLFVUHVTXH
VHMQJ Rl 0 XWND 6 RERWD 6@YHQID ,WZDV D ZHHN
ILODIG Z IMK YDOXDE®! H[ SHUHQFHV DV ZH ZHWH WHDWG
VR D VHUHV Rl LQIRWP DWYH SWRMIFW YIVIW H[ SHU®
RUDQLVHG E\ 02=%$,& 7KHVH YIVIW SWRYLGHG XV Z LW
D ILVAKDQG GRRN DWWKH UHP DINDE® LQIMDWYHV GG E\
02=%$,& R SLRP RWM VRFLDOIDWP LQJ IRUWKH HGHWD EXW
QRWRQO  LQ WKHLU DUHD
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6 RADADLP 1QJ YIMWWR 0 XUND
6RERVD LQ $ SUO

7KH )$50(/' (5 6HFRQG /HDWIQJ 7HDFKIQI DQG
7WDIQQ) $FWYIW /77$  ZKIFK VRRN S@FH IWRP $SUO
W R W DWWH . RUIHQIND 6 RFIDO ) DWP  1Q
6 RYHQD]V ¢D®RYFL ZDV D VLIQULFDQW JDWHUQJ R
H[ SHUV LQ VRFLDOIDWP Q] VRFLDO LQQRYDWRQ DQG WXWDO
GHYHARSP HQW ILRP  YDURXV FRWHW/ RI ( XWRSH 7KLV
LOWMWDFWYH HYHQW VHUYHG DV D S@WRWP [RU LQ GHSWK
GLVFXWIRQV RQ WH FKD@QIHV IDFLQJ VRFLDO IDP LQJ
LOMDWYHY DQG WKH H[ SGRIDMRQ RI LQQRYDWYH VROMRQV

7KH DJHQGD LOFXXGHG DQ LOWADFWYH SWHVHOWBWRQ DQG D
SXEQF WRXQG VDE®! ZKHW NH H SHUW H[ FKDQIHG
LOVLJKW RQ WH P XQMDFHWG DVSHFW RI VRFLDOIDLP LQJ
HP SKDVIVIQJ LW R® LQ DGGLHWIQJ VRFLHVIDO QHHGV DQG
IRVWMUQJ WKDO GHYH®RSP HQW 7KH IRFXV ZDV RQ
KL KQ KWQJ FKD@IQIHV HQFRXQWIHG LQ LP SGIP HOWQJ
VRFIDO IDWPLQJ SWIRMFW DQG LGHQW\LQJ SRWQWDO
DYHQXHV | RULQQORYDWRQ

) XUMHWP RUIH SDUAFLSDQW KDG WH RSSRUXQIW VR HQJDJH
lQ IDFLAVMDWG GLVFXWIRQV ZKHWH WH IRFXV ZDV RQ
VKDUQJ H[ SHUHQFHV RI RYHWFRP LQ) FKD@IQIHV DQG
HYDOXDWQJ WH LP SDFWRI SWRMIFWIHDWUWHY ( QFRXWDJ LQJ
RSHQ GID@®RIXH DQG WH H[ FKDQIH Rl SHU/SHFWYHV Z DV
FHQADO VR WHVH VHWIRQV DIPLQ) W LQVSLH
FRADERWWYH DSSWRDFKHV DQG P XWXDO G{DUQLQJ DP RQJ
DWMQGHHV

7KH H[ FKDQIH Rl LOQWILODMWRQDOLQVLI KW DQG H[ SHUHQFHV
HQUFKHG GLVFXWIRQV DQG LQVSUWHG QHZ LGHDV IRU
HOKDQFLQJ WH LP SDFW Rl VRFIDO IDWP IQJ RQ HGGHUD
LOGLYLGXD®] Z H@EHLQJ

2 YHD@® WH ) $50 (/' (5 6HFRQG / HDUQIQJ 7 HDFKLQJ

DQG 7WDIQQ) $FWYIW /77$ ZDV D G QDPLF DQG
FRADERWDWYH JDWHUQJ RWMUQJ NQRZ ®IGIH H[ FKDQJH

FR@DERWDWMRQ DQG LQORYDMRQ LQ WH IHG@G Rl VRFLDO
IDLP LQJ VR SLRP RW WKH Z HEEHLQJ Rl HGHW LQGLYLGXDY
DQG UXWDOFRP P XQIWHV DFLRWV ( XURSH
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/ HDUQLQJ DQG H S®RUQJ 6 RADO
) DUP 1QJ IRUWKH ( GHU® DW RUHQIND

7KH WHFHQW WIS ZDV D WDQVIRWP DWYH GIDUDLQJ
H[ SHUHQFH DW . RWHQIND VRFIDO IDWPP ) LUAKDQG
REVHUYDWRQV RI DFWYMHV FDWUQJ VR VHQIRU/ RIIHUHG
LOVLJKW LR WH SRZHU RI WL/ LQQRYDWYH DSSLRDFK
$ GGLMRQDA KDQGV RQ  H[SHUHQFHV  DW  \KH
LOWW HOQHLDMRQDO FHQWIU 6VRWIN LQ ¢ D®RYFL [RVWMUHG

XQGHUMDQGLQI DQG FRQQHFVRQ

) XUMHU H[ SGRIDMRQ RI LQQRYDWYH H@BHWD FDWH RFFXUHG
GXUQJ D YIVIWWR 5RWHQL ) DLP D WHYHWG WDGMRQDO
HAVDW L1Q WH * RUGNR WHJIRQ 7KLV FDVH VWG

H[ HP SQILHG D FRADERWWYH P RGHO EHVE HHQ DQ HGGHUD

IDWP HU DQG . RUIHQIND VRFIDOIDWP P HULQJ KRQWF FDWH
ZIW  WDGMRQDO IDWPLQJ  SWFWFHY 3 DUAFLSDQW
GLVFRYHWIHG KRZ WLV P RGHO HQKDQFHG VXWWBLQDELMW

SWHVHUYHG FXAXWO KHUVWMIH DQG SWRP RWMG WH Z H®
EHLQJ Rl HGHWD UXWDOWHVLGHQW

' XUQJ WKH YIVIW SDUAFLSDQW HQIDJHG LQ GLVFXWIRQV
DERXWWH LOWJI IDMRQ Rl VRFIDOFDWH DQG IDWP LQJ 7 KH\
H[ SRUHG WH OXDQFHV Rl WKLV LOWAJWDWG DSSWRDFK
HDPLQQJ] W IPSDFW RQ WH FRPPXQW DQG
HQYLLRQP HQW 5 HIGIFMQJ RQ WKHLW H[ SHUHQFHV  WKH\
WHFRJ QLVHG WH SRWIQWDORI VXFK P RGHY VR DGGLHW \WKH
HYRO'LQJ QHHGV Rl HGBHUWD SRSXMWRQV LQ IXUDOVHWRI V

7KWRXJK GUHFW REVHUWYDWRQ SWFWFDO GHP RQVWDWRQV

DQG HQIDJILQJ GLVFXWIRQV WH WS RIIHWHG D KRAOVWF
XQGHUAMBQGLQJ RI VRFLDOIDLP LQJjV IR®! LQ HGHWD FDWH
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