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FRQGIMRQV DUH NH 1 RUILODQALQJ SDUAHV

SHIX@VRU DIHQFAHV KDYH UHBYDQWLRGN 1Q
DGGLHMQJ ZDMU FUVY ~ 7KHWH DWH

HIXOWRU  IOMXP HOW HDWG VR VUL
VWKPXUHV DQG SUFAQJ P HFKDQIWP V WKDWADQ
EH XVHG 1Q FDWH R ZDWU VFDUAW DQG
GRRXJKW HYHQW R HOFRXWDIH ZDWU
FRQVXP SWRQ WHGXPWRQ 6KH ILlQD@® DUIXHG
WDWDDIQQJ HIXOVWRU DPARQV Z MK KH
(8 V Z DWU UHMIGHQFH DIHQGD Z LOEH NH R
DFKLHYH WH REMPAYHV Rl WH : 56

$0 (6+817

© H QHHG VR UHWKION WH Z D\ Z H P DQDIH Z DWAUDW
D FDVWKP HOWMFD®! VR 1] WH EURNHQ Z DWIU P\ F®

\VDIG -DP HV + XQW 6HQIRU : DU ( QJLOHHU DWWKH
( XURSHDQ ,QYHWR HOWODON (,% TXRWQ 1Q WKLY
WH UHFHQMUHSRUAMRI WKH * REDO&RP P DMMRQ RQ
WH ( FRORP LEVRI : DWAU + XQWZ RQGHUHG Z KHWHU
ZDWU FRP SDQ. FDQ EH DWNHG R HSDIU WKH
ELRNHQ A F®I MIQFH WKH  DUH QRWUHVSRQUE® |RU
WH EUHDNQJ WH UHVSRQUELDN DWHU @HV Z WK
VRAHW DW@UH ZKIFK IRU ®Q RYHUH SGRIWG
UHWRXUHV ILRP @QG HJ  DIUFXGOXWH  |RUAW
GHYH®RSP HQWZ IMK Z DWUDV \WKH YIFAP  $QR IRU
FHQXUHY HIIRUNV Z HQWMR DFFHOLDW WH VSHHG
ZIW ZKIFK ZDWU JRHV VR WKH VHD \R EHWMU
FROAROWH XWVH Rl WH UHVRXUFH EXW\WKDWDOR
DIIHPWG WH Z DIMU P\ F®! + XQWDWXHG WDML Z H
ZDQW VR WHSDIU WH RF®I ZKIB FROAQXIQJ

H WDPAQJ UHVRXUFHV ILRP WH @QG WLV
QHFHWDU VR ULHWION KRZ Z DWULY P DQDIHG
DWEDMQ WFD®!I 7KH SWREGP LV WDWZ DU
LOGXW LV QRWHP SRZ HUHG VR GR WLV

S KB WHH IV D ®Q WDQGIQJ SRR

WH®PWRQ DERXW KRZ VR [P SLIRYH ZDWU
P DQDIHP HOQV QMBI UHVXAV KDYH EHHQ
DFKLHYHG \R 1 DU DQG VHYHDOSRAOELHY DUH W@
SIRYIGIQ] KDLP IXOLQFHQWYHY DV IRXQG E\

WH (XWRSHDQ &RXUN Rl $XGMRY/ Z KIFK

WIWG 1Q WDWWH FXUHQW&RP P RQ
$JUFXOXIDCBRAA &$3 GRHV QRWOQFHQWYIVH
ZDWMU HIIFHQR 7KH SWREGP LV \WDW
UHHQILOHHU Z DWIU FDVIKP HQW P DQDIHP HQW
VR GHOYHU UHMIGHQFH VR |BRRGV DQG GLRXIKW
WV YH) FRPSGf TXHWMRQV : DWU
UHWIQURQ LV Z KDWOHHGY VR EH GRQH VR GHDO
ZIW WH KXJHO FKDQILQ YDUDELON |Q
SUHASIMIMRQ SDWMLDY KRZ HYHU WKLY LV YHU

FRP SCIEDWG VR GR 1Q UHDOFRQGMRQV $V D

GHP ROMIDMRQ  + XQWSRIQWMG RXWWDWWKH



(,% GRHVQWKDYH P DQ\  SHRS®! NQRFNQJ DWIW
GRRU VR FDUY RXWZ DWAU FDWKP HQWUHWRUDWRQ
SIRMFW DQG EHIQJ D EDQN WKH (,% FDQORWW®
SHRS®! Z KDWSLRMFW QHHG VR EH GRQH EXWFDQ
RQ® UHVSRQG VR SLRMIFW SLRSRVDY 7KHWH LV
WHHRWH D QHHG WR IXUMHU LOVSILH SHRS®! R
SWIRSRWH WRWH SLIRMFW ERW OUH DQG WP DO
DQG IRU WH @WAU WH (,% LV DE®I VR VXSSRUV

QDVRQDO SURP RURQDO EDONV WDWFDQ ®BIQG
IRUVP DDSIRMFW -+ XQWCRXEWG WDWP RUH
UHIXOMRQ Z DV QHHGHG VR FUHDW IKH GUYHU
IRU FKDQIH DV WH (8 Z DWiU GUIMDMRQ LV
DOHDG\ [MIRUSXUSRVH KH UDWHU DGYRFDWG
IRU EHWMU P SGP HOWMRQ RQ WH JWRXQG
DQG EHWMU RYHULIKWILWRP WH ( XURSHDQ
&RP P DMRQ

; $9,(5/7()71%,9¢(

' DYLHU /H®LYH 6HQRU $GYMRU DW \WH
2 UDQMMRQ IRU (FRQRP IF &R RSHUDWRQ DQG
' HYHRSP HQW 2 (&  WHP IQGHG WKDW SUYDWM
ILQDQFH QHHGV VR EH UHSDIG DQG VKDW X®AP DD
WHUH DUH RQD WUHH VRXUPHV Rl 1XQGIQJ |RUZ DMU
VHUMEHV VBULIV VIl VY DQG WDQMHW/ ILRP  \KH

IOMUODMRQDO FRP P XQW 7V +H FDXVRQHG
WDWSUYDWM P ROH\ Z LGRQD FRP H \R \KH Z DWU

VHARU U WKHWH IV DQ HODE@QJ HQYILRQP HQWIRU
WL LH D WREXWFRP EIQDMRQ Rl WHVH WKUHH
VRXUFHV VR LHSD\ WH ®DQV RUWR SD\ EDFN WKH
LOYHWRUY VIKDAKDYH FRQWEXWAG VR HT XIW

+H DOR HKRHG &DXGID 2 @] £EDOLQ \WMDWFRMQJ
WH JDS IV QRWP HLH® DERXWP RWH P RQH WLV
DOR DERXWP DNQJ P XFK EHWMU X\VH Rl Z KDWLY
DOHDG\ DYDIME®! 7KDW P HDQV LQYHWMQI 1Q

RSHODWRQ DQG P DIQMQDQOFH R H MAQJ
IQWDWKPAXIH [P SIRYIQ)  ZDWMU  GHP DQG

P DQDJHP HQWWR \DYH KXJH FRW Rl LQFUHDVIQJ

ZDMUVXSSO® DQG DGGUHWIQI VXEMGIHV WKDWDUH

ZRINQJ DIDIQWZ DWMU UIMAHQFH 2 Q WLV @W
SRIQW / HOLYH MQI®IG RXWFHUBIQ WIFKQR®RJLFDO
FKRIFHV HJ GHVDIQVDARQ WDWDWH HDW R

ILQDQFH EHFDXVH WH FRP H Z WK LREXVAW LODQALQJ

PRGHY 0 RQH I®RZV \R SLRMFW \WKDWP D\ EH

SWRIMPE®! EDQNDE®! EXW GR QRW QHFHWDUO®

JHOHUDW EHOHI LW RQ WH JLRXQG

,Q FROADW P RUH UHVIGHOW UVSROWHV VXK DV
I[1Q] GD\V DGGLHMQI IBRG UMV 1Q XLEDQ

DUHDV RU IPSWIRYIQU ZDWMU GHP DQG

P DQDUHP HQWDWH P RWH GUILEXGWR |LQDQFH
7KHVH SIRMFW WQG VR EH \P DOVFD®! Z LWK

KUK WDQVDFWRQ FRW P DNQJ WHP OW
DMDAWYH VR  WDGMRQDO IQYHWRW/  $V
/HOLYH QRMG WRR P XFK IXQGIQJ 1Q WH
Z DWMUVHRRU LY GILHPMG VRZ DUG SLRMIFW QRW
EHFDXVH WH DUH EHQHILEDO EXW EHFDXVH
WH DUH EDONDE®! 7KH FKD@IQIH LV VR VKLLW
WL SDMAR VR GHWIQ P RWH EHQHILFADO
SURMIPW DQG WHQ P DNHWHP  EDONDEG

+H DOR QRWG KDAMDUWH YROXXP HV Rl 1LQDQFH
DIH JRQI 1Q WH ZWRQY GLHWVRQ
( QYLLRQP HQW® KDP IXO  VXEMGHV
SDUAFX@WY 1Q DIUFXOXWH DWH D FODU
H DP S® 5HGILHPMQ) HYHQ SDUN Rl \KDW
IXQGIQI FRX@ KHS DI Q | LQDQFIDOI BZ V Z WK
WH DP EMRQV Rl WH : 56 DQG WH ELRDGHU
Z DWMUDJIHQGD LQ ( XURSH

/[ HOLYH DGGHG WDVWWH FRUBRWDW VHARU LV

PRYIQJ 1Q DQ LOMHWMQI GILHPARQ 7KH
2 (& LVZRWNQI RQRRY VR KHS FRP SDQHV
XQGHUAMDQG KRZ H SRVHG DQG YX@HDE®!
WH DWH VR ZDWU UMV VRP HKIQJ \KDW
FRXG XGWP DMO IQIOHQFH  LOYHWR HQW
GHFIMRQV +H WHWHG WDW WHH IV QR
IQGXW 1Q ( XURSH WDWFDQ FRQMGHU IWHOD
Z DMUVDIH

+H FROQFOGHG E\  QRWQJ WKDW ZDWU
UHVIQHOFH IV QRWRQO 1Q WH KDQGV Rl WH
ZDWUFRP P XQW 0 XFK Rl WWH FDSDAW R
P DNH VRAHMHV HFRQRP IHV DQG HFRVA VWP V/
UHVICHQWVR Z DWU UMNV @HV Z LMK DRRDY Z KR
GRQWFXUHQWD KDYH Z DWURQ WHLUDIHQGD





















