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7KH &RXQFLO Rl 1HZ -HUVH\ *UDQWPSKHOD QWKW RISY MK H I
VHUYLQJ WKH OHDGLQJ LQGHSHQGHWWI RKRGIRVIDRDH D L
JUDQWPDNHUV RI RXU VWDWH GQHUWKSESORQW WRKMLPHPESHAL
1HZ -HUVH\ DQG VRFLHW\-V PRV WHXM IWKHOWHSBREGOHY\RI:I
SKLODQWKURSLF FRPPXQLW\ IXRGLOH OHBBUHWYKHS RIQY Y

‘H RIIHU D FRPSUHKHQVLYH VXIOMN IRIQSIGRWRDHYUDLG & RXU
SKLODQWKURSLF LPSDFW 7KHVH QQ¥ OXIGHQZRW NVUKRRXSW |3
JRYHUQPHQW UHODWLRQV FROQY BARRJ D)W LY RIQDLOR BI G € WD W
SKLODQWKURS\ LQIUDVWUXFWXUH RVJDELDWLRYR WHD DN
VRFLHW\-V PRVW SUHVVLQJ FKmPD OOHRQUH W HW K@ UHEW FIRDGV |
1HZ -HUVH\

OLVVLRQ 6WDWHPHQW
2XU PLVVLRQ LV WR VXSSRUW D QG FHPRPYMX\DH WM XV KHUURKH K \
OHDUQLQJ FROODERUDWLYH DQGLQ@U X/OV& @HD B 8 D WHKRS V

9LVLRQ 6WDWHPHQW

‘H HQYLVLRQ D KHDOWK\ WKULYLQZKBDQG SEHRIDH B\ IDQIL
UDFLDO LGHQWLWLHV VRFLR HFRQRRMA EHPFNHYVRXRGY DI
WKHLU JLIWV DQG WDOHQWY DQG ZBDEWQ ALCGO WH DHK RXE
FRPPRQ JRRG
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Q WKH &RXQFLO RI 1HZ -HUVHLHZDGWY BWN W B\K VODUGHVY
LQIUDVWUXFWXUH WKURXJK FRQODERGS W IDYH DE W RS SQ R tH
VWUDWHJILF SDUWQHUVKLSV DRWRXRUWNFWRDW HMHGY B W I
JUDQWPDNHUV VWDWHZLGH 7RV \D QB SIRQUW KD WKLY HM WK DV
PLVVLRQ WR VXSSRUW DQG XQLWMKQEM\-HUVH\ V SKLODQW
&1-* + *+/[ *+76

‘H GHOLYHUHG OHDUQLQJ DQG QHWZRUNLQJ
RSSRUWXQLWLHV IURP IXQGHU EULHILQJY DQG SROLF\
GHHS GLYHV WR DIILQLW\ JURXS FRQYHQLQJV DQG

VNLOO EXLOGLQJ ZRUNVKRSVY DORQJVLGH WKUHH
VLIQDWXUH HYHQWV

6,*1$785( (9(176

&1-*V &RQIHUHQFH IRU WKH 6RFLDO
6HFWRU 3 6WURQJHU 7TRIJIHWKHU 3KLODQWKURS\
&LYLF (QJDEMWRKQKMWW WRIHWKHU PRUH

WKDQ IXQGHUV DQG QRQSURILW FKDQJHPDNHUV
IRU D IXOO GD\ GHGLFDWHG WR VWUHQJWKH J FLYLE
SDUWLFLSDWLRQ DFURVYV FRRFYHWH ZD\V Z Q KHOS V

QHZV LQFOXGLQJ SDUWQHULQJ

7KH PRUQLQJ 2SHQLQJ 6SDRMIP QLMW LR/ HPGYHUWLVLQ.
VHVVLRQ VHW WKH WRQH PRPRHUNVNGBRDBE VRDIWXILUQG IR
G\QDPLF YRLFHV IURP DFUKWP R P WD 5§ BMWRHY g WKH
KRZ WKHLU RUJDQL]DWLRQ&RER/ WWLL@()PWﬁx\ﬁﬁRléLWHIe &R

VSDUNLQJ LGHDV DQG LQVEAQEBY D FWHRY WRYHBENexw D
VHVVLRQV H[SORUHG WKH BBbR Jj—\QH\NCP('B PxQBAYVHISDC
DQG QRQSURILWYV DUH SDUWRYHIIQ K R Qs FVWMW QF
HQJDJHPHQW WKURXJK DGYRFDF\ FDPSDLJQV FDO
PHGLD VXVWDLQDELOLW\ §5UVF|BQ_|$*L§’WQ6HEZ>PG/ ﬁWE JS R\
JXDUDQWHHG LQFRPH SLORWQHUYREKW MX§ERYMVIIYR 6(*

SDUWQHUVKLSV DUWV DV FiXQFER F@@VWUWX‘EJR—IXVI\}S gR
\RXWK FLYLF HGXFDWLRQ JDUJR ODKHU &KDULWDEOH )RX
'RRG -RKQVRQ )
2XU NH\QRWH VSHDNHU DW@@@M@-\RFQQ 3
'LUHFWRU RI 3UHVV )RUZDORXGSHDBWILRQHE pHZ -HUVHY 3.)
FRPSHOOLQJ DGGUHVV WLWOHE Vs Qe dWwrAP@RRFH RI 6RI
IRFDO 1HZV +HU FRUH PHVVDJH" :H H
WLPH RI WUDQVIRUPDWLR EIXY W wikRU & HV 16 1@ SKLO
IRU DFWLRQDEOH QHZzV LV &DYPPRIXIMNO HEGridIFR P Mdk\ U H
LQIRUPDWLRQ WKDW GLUHFRWSAW B
FKDQJH LQ WKHLU FRPPXQBtvhORKRHY

K
RXQGDWLRQ .H
BYBVRQLF )RXQ
IRy



'LWK 1HZ -HUVH\ V JXEHUQEWRXKILOW W®&HF\N DR Q YRAOWFH M F ¢
KRUL]JRQ WKH GD\ ORQJ FRIKDHQ IPPNHMS OROEBBFKARZYH LPS
WKH VHFWRU FRXOG VKDSHG®HR QUIH\EBURHIGWRL FMQWUDO W
VWUHQJIJWKHQ YRWHU HQJDIHEHOWY BD\Q\G SKLOMQNUK B RW KF
WKH LOQFRPLQJ DGPLQLVWURXLRQOOLQJQHVVY WR FROODE
HQJDJHG HYHQ ZKHQ SURJUHV\
7KH +RQRUDEOH 1HZ -HUVH\ 6WDWH 6HQDWRU
%ULWQHH 7LPEHUODNH NLFNGHGPRIUQWQH GBIVZOWHK WK D K
FDOO IRU FRXUDJHRXV DFWARUN D R RSP M V8 )ORW IMXB B/RKUHWL H Z
DPLG WKH FKDOOHQJHV |D FIKLO DIV KHIRAH\+XE D SDUWQH
FRPPXQLWLHYV 2WKHU VHVWIRQOUQ®ABGXGHG\DHS BHROMUH U |
IURP .ULVWRIIHU 6KLHOGYV SREZHBWRE\&ASWHL IFHPEHUYV
WKH $PHULFDQ *RYHUQRU OBHNHUWDRB WILW LWOONH ® IUH VR
3ROLWLFV DERXW WKH NH\DSRZ NQR DHG UIR WH RU VQKI HD F U |
JRYHUQRU:-V RIILFH IROORZHG E\ WZR SDQHO
GLVFXVVLRQV 3RZHU LQ 3DH®QREZEQW VWRKH DRWNDO "PHHV
(QJDJHPHQW IRU D 6WURQJPKPEHA VHIUW R \KIH@® WKH VWD W
2XWORRN 1IDYLJDWLQJ RHDW QL [CHYWR @ FIUGRG \HOHFW W U
WKH WZR SDQHO GLVFXVVLBRYH®SGDWHKYW HR QP PRKEG U D W
EDUULHUV WR FLYLF SDUW AR B D & L8X® L 8§ DAUJUDLLEIX'QR Q@ D LRG
PDUJLQDOL]HG FRPPXQLWLERPRFMWULEBHLH¥KWRWYEDEG R
YRWHU HQJDJHPHQW DQG WHH -HRR/GIR PiH B DUHDPOH QW HR/ & K
IDFLQJ $/,&( $VVHWV /LPLWBBLOQARPHWL\D :HLVV 7KH %
&RQVWUDLQHG (PSOR\HG (BELQLHMWL] FR IRXQGHU 5HW
BXSSRUW *URXS DQG $OPD *DL
7KH DIWHUQRRQ RIIHUHG D®KFREMHQ-VSDOHOVYMWWLRRNH F
IDFLOLWDWHG E\ SDUW QHUXKDW *TRDIOHWLRIQ*BRXQGLQJ D
ZLWK SDUWLFLSDQWYV WD FNKDYPH®E KH FRIX Q/\WPEQ O \B IOF
'KDW SULRULWLHYV VKRXOGWMCH 88 0WJHG AKBQ s URRAX\H RV
ILUVW GD\V DQG KRZ FDQ QRQSURILWY DQG SKLODQWK
DGYRFDWH DQG SDUWQHU ZLWK WKH QHZ DGPLQLVWUDWL
DGYDQFHPHQW RAHWIRRNPHD \WULRULWLHYV
HQFRXUDJHG FROODERUDWLYH GLDORJXH DQG
SDUWLFLSDQW GULYHQ VWUDWHJ\ EXLOGLQJ PRYLQJ
IURP DQDO\VLV WR DFWLRQ

7KH 6 XPPHU -RLQW 3ROLF\ )RUXP LV D
SDUWQHUVKLS HYHQW EHWZHHQ &1-* DQG WKH
1HZ -HUVH\ &HQWHU IRU 1RQSURILWYV

'"HF HP E&1 *V $QQXDO OHHWLQJ
+ROLGD\ *DWKHULQJ &DWDO\]LQJ 1HZ -HUVH\
&RPPXQLWLHV %XLOGLQJ /RFDO &RDOLWLRQV



&1-* WKDQNV RXU HYHQW V&RQMR UD/J JHWKG HDHZL PHU VH\ &L
'HYLOV <RXWK )RXQGDWLRQ@RIRRUMWLXRRGVVHVVHG WKUH
-RKQVRQ )RXQGDWLRQ 3LOQWRXUOQPOQVP LQIUDVWUXFWXU
JRXQGDWLRQ 7KH &DPSEHQAO &LRRMRING\D KUXQRQWPDNHU"
JRXQGDWLRQ DQG :6)6 &$5GLYRXYEB® ZKQW IHGHUDO DU

FKDQJHV ZRXOG PHDQ IRU FUH
)81'(5 %5,(),1*6 FRPPXQLWLHV

7KH \HDU VWDUWHG ZLWK D IXQGHU EULHILQJ WKDW PHW
WKH PRPHQW $V IHGHUDO SR&PR\Y kG ¢ HYMWHQ VXPPD
UHVKDSLQJ WKH ODQGVFDSHULgH LQIpREBHRWE @) DQ RQJIRL
PXOWL SDODWLNHUGLHYVH RI WKW KHOSHG IXQGHUV XQGHL
3ROLF\ 8QGHUVWDQGLQJ : KW GV @IQ’IM%;\)J"WRVJWUDWHJLHV
1HZ -HUWR\KHOS PHPEHUV BONH HORM WKH THGHUDO C
FKDQJHV FRPLQJ IURP :DVKVBIWRRP YOO e zkDw LW

PHDQV IRU WKH FRPPXQLWLHYV WKH\ VHUYH
$V IHGHUDO XQFHUWDLQWLHV

7KH VHULHV EURXJKW OHD@Q%HMQéWQWQ/LQ Wil Z -HUVH\ V
FRQYHUVDWLRQ zZLWK IXQGHUNPHHURWMALEY Qo &l WL PTRS
LVVXH DUHDV LPPLJUDWLRY! 4 MK PV HV H % XGIHW )<
HQYLURQPHQW HGXFDWLRBQRRXWH&IWKKHGQRBZHOE QDFWH
MRXUQDOLVP DQG DUWV Dﬁl—é/ﬁ:@(% RY (DERE \N|P§ﬁ L
FXW WKURXJK WKH QRLVH WR M HIBAK®EDP A WK
TXHVWLRQ +RZ ZLOO QDWLRYDY WRO!FEKRBD JHEHUDO 1D
DIIHFW 1HZ -HUVH\ QRQSURYLWNY wik@GCs4RE\Y Ny WYY UDQVI
VHUYH DQG WKH V\VWHPV %)Eé({%%@\?&/)?éélﬁ\!)/\/\?'“[)@ IRU EX
7KH URVWHU RI YRLFHV UHIOHFWHG WKH EUHDGWK RI
FKDOOHQJHV DKHDG .HYLQ 'RXJODV *UDQWPDNHUV
&RQFHUQHG ZLWK ,PPLJUDQWY DQG 5HIXJHHV

H[DPLQHG LPPLJUDWLRQ SROLF\ LPSOLFDWLRQV IRU

1HZ -HUVH\ V GLYHUVH FRPPXQLWLHYV

+HDWKHU +RZDUG 3ULQFHWRQ 8QLYHUVLW\ WUDFHG
KRZ IHGHUDO KHDOWKFDUH FKDQJHV ZRXOG ULSSOH
WKURXJK WKH VWDWH V VDIHW\ QHW

'U %DUEDUD %OXPHQWKDO 1HZ -HUVH\

&RQVHUYDWLRQ )RXQGDWLRQ DQDO\]HG
HQYLURQPHQWDO SROLF\ VKLIWV DIIHFWLQJ ORFDO
HFRV\WWHPY DQG FOLPDWH UHVLOLHQFH 5REHUW .LP
(GXFDWLRQ /DZ &HQWHU H[SORUHG HGXFDWLRQ

IXQGLQJ YXOQHUDELOLWLHV $GDP *RUGRQ )DLU

6KDUH +RXVLQJ &HQWHU FRQQHFWHG IHGHUDO

KRXVLQJ GHFLVLRQV WR 1HZ -HUVH\ V DIIRUGDELOLW\
FULVLV



JRU IXQGHUV QDYLJDWLQJ ERW®E WKGHOBDUQLQJ VKLIWHG
UHWUHQFKPHQW DQG VWDWH BRREWMR QIDVORSWIEDS WV LDHE \EHW L
WKH EULHILQJ FODULILHG ZKNHH RSSR OWXBQW HEVPBQGE R
YXOQHUDELOLWLHV OD\ K HOBWLIQURRKIHID/OMOK ¥ R/SIZHDW G 0K [
WKHLU VWUDWHJILHV ZLWK YX\O5WMIE ZDORWLIVQ 8 VEZ K HOWL G H
SUHSDULQJ IRU SRWHQWLDBOIRIREH VBIOMRQGIZRH HMS VR QFC(

%DUQ &DIp ZKLFK RIIHUHG D F
$)),1,7< *52836 VRXUFHG HQWLUHO\ IURP ORFL

W GHPRQVW
&1-* V DIILQLW\ DQG LQWH 3}%\% w
PHPEHUV VRPHWKLQJ HVVH %&&]\Lﬁ Yj |3<F§/(¥Vdjr\‘|9\/§?EL

ZLWK SHHUV IDFLQJ VLPLO QJHV VKDUH

VWUDWHJIJLHY DQG OHDUQ \ F@l({/-l
RQ VSHFLILF JHRJUDSKLHV , f L(
WKHVH VHOI RUJDQL]HG JU

S

WKURXJKRXW WKH \HDU FU @{U%IKHQ\

OHDUQLQJ ZLWKLQ WKH OD
QHWZRUN :H KLJKOLJKW DdH@RU &DUVWDUSKHQ VKDUHG .

+RZ FDQ IXQGHUV VXSSRUW W é L(E'QUJDX;NRL‘
DGYRFDF\ LQ 1HZ -HUVH\ V FROODE
FRPPXQLWLHV 3 SODFHV ZK 9|

SUHVVXUHY DUH LQWHQVH ééW Dxl\gl_(

PD\ EH WKKLQQYLURQPHQWD
*UDQWPDNHUV $IH[SDWRVU HG ZOHGJLQJ FKDOOHQJHYV

TXHVWLRQ DW 'XNH )DUPV @%gﬁ&%gﬁg% :\G\QEFSL\
(QYLURQPHQWY $GYRFDF\

5XUDO 1HZ -HUVH\ ,Q WKH VHFRQG KDOI Rl WKH P
HQOLIHU &RIIH\ RI $1-(& D IOHFWHG RQ ZKDW WKH\ G K

&KULVWRSKHU OLOOHU RI ( \%W V@WF&(E g%VDLFI)\GL

/IDZ &HQWHU ZDONHG PHPE

DQG SROLWLFDO WRROV D %ﬁlﬁﬂ
H Lo

NQRZOHGJH ZKDW PHFKDQ

UHVLGHQWY WR FKDOOHQJ

VXSSRUW FDQ VWUHQJWKH P\

FRPPXQLWLHV WKDW RIWH choa \@

RI' ODUJHU FLWLHYV WKH DUWV DV PLWLJDWLRQ LQ

QRQSURILWYV DQG IXQGHU
¥| ﬁl VWDQGLQ
J SK
KRZ HQYLURQPHQWDO ODZ @g) gﬁd%’%um
SUHYHQWDWLYH FDUH

FHQWHUV 7KH VHVVLRQ SU
PXQLFLSDO OHYHO DQG ZKWU }i}J %}.



6WDWHY DFURVV WKH 8 6 DUH EXLOGLQJ IRUPDO DUWYV
DQG KHDOWK SURJUDPV $QG LQ 1HZ -HUVH\ FURVYV
VHFWRU SDUWQHUVKLSY DUH DOUHDG\ SURYLQJ ZKDW V
SRVVLEOH

7TKBEXOWXUH )XQGHUV DQG +HDOWK )XQGHUYV
$1ILQLW\ RIRPHBWRIHWKHU IRU 7KH $UWV 2
/[HDGHUV IRU D +HDOWKLHU 1HZ -HUVH\ WR H[SORUH
ZKDW WKH SKLODQWKURSLF FRPPXQLW\ FRXOG OHDUQ
IURP WKLY HPHUJLQJ ILHOG DQG ZKDW LW ZRXOG WDNH
WR VFDOH WKH LQQRYDWLYH ZRUN DOUHDG\ KDSSHQLQJ
DFURVV WKH VWDWH 7KH FRQWH[W PDWWHUYV
1HZ -HUVH\ DOUHDG\ KDV YLEUDQW PRGHOV ZKHUH
DUWV RUJDQL]DWLRQV DQG KHDOWK V\VWHPV DUH
FROODERUDWLQJ WR H[SDQG ZHOOQHVYVY DFFHVV DQG
UHGHILQH ZKDW KHDOWK PHDQV EH\RQG WKH
FOLQLFDO 7KHVH SDUWQH %Eggma/u_H@ug—%Dg%L}%%GRZQ
WUDGLWLRQDO VLORV XVL D W L Q—|QW W R
DGGUHVV VRFLDO LVRODWL&RIQ* MKUWOHR MWWUKBRY DDPUEDXY I
DQG FRPPXQLW\ ZHOO EHLGEDUW QB UN WkIMV? FRQQHFWLRC
FRQYHQWLRQDO KHDOWKFDWSH BIoR@QH H® & OFHW WkMH QD W
SDQHO EURXJKW WRJHWKHW DRHH@GSHWLAN LVKW BRWHKRHZ -HUV
QRQSURILW DQG SKLODQWHKU-RE DO MIEWRUBY WR H[DPLQH
ZKDW V ZRUNLQJ DQG LPDJLQH ZKDW V QH[W )RU
DWWHQGHHY WKH VHVVLRQ KH BXBRHIE v & R XBUINVY DRIWUB
QLFH WR KDYH ZHOOQHVVGHEFEEVHE QVXWQOGVIHENHD W IHOBF
KHDOWK LQIUDVWUXFWXUHWSHYWWVERS DU\HWRWL WY HTXLYV
FRPPXQLWLHYV IDFLQJ EDUURHONQYROFR @ RIEQMAHROMD/OLQLW
KHDOWKEDUH QRQSURILWY YXOQHUDEOH OH
KRZ WR FRQWLQXH PLVVLRQ FL
%H\RQG WKH 5X0OLQJV 6WUDWI
6DIHIJXDUG 1RQSURILWY LQ D 6
IDQGVFIDSWKUHH SDUW YLUWXE
IHDWXULQJ /OR\G )UHHPDQ (V-
'LYHUVLW\ ,QFOXVLRQ 2IILFHI
,QJHUVROO RXWOLQHG SUDFW
QDYLJDWH OHJDO XQFHUWDLQ\
QRQSURILWV IDFLQJ SUHVVXUF
FRPPLWPHQWY 7KH VHVVLRQV
ULVN PLWLIJDWLRQ WKH\ ZHUH
FROOHFWLYH DFWLRQ WR SURYV
FRPPXQLWLHY DQG RUJDQL]DW
GHFDGHV 7KLV SURJUDP ZDV F



&1-* WKH 1HZ -HUVH\ &HQWHWURNRW O0GQ SWRIWWHWU SURJUD
1RQSURILW 3URIHVVLRQDOWKRHPEHRBORMWUZRGO B EW LEYWHL G JH C
*DWKHURQDG *UXQLQ )RXGIGHPHULRIQVHBERWK 1HZ -HUVH\ U
%RQR 3DUWQHUVKLS WKH BXBBRUW \&MHOQMHHI LFQIXLGDQF
1RQ3URILW &RQQHFW WKUHDWV VWUHQJWKHQ JRYHL
GHPRFUDF\ DQG VHFXUH IXQGlL
,Q SDUWQHUYRWI. ZOQWR WHKEBWHU IRU
J)DPLO\ 3KLODQWKBRINUHG PRQWKO\
ZHELQDUV GHVLJQHG WR KHOS IDPLO\ IRXQGDWLRQV
VKDUSHQ WKHLU DSSURDFK $PRQJ WKH VHVVLRQV
(YROYLQJ <RXU )DPLO\ 3KLODQWKURS\ 6WDIILQJ
6WUXFWXUHV H[DPLQHG GLIIHUHQW VWDIILQJ PRGHOV
7UHQGV LQ )DPLO\ 3KLODQWKURS\ H[SORUHG KRZ
HYROYLQJ IDPLO\ G\QDPLFV FRPPXQLW\
DFFRXQWDELOLW\ DQG HTXLW\ FRQVLGHUDWLRQV DUH
UHVKDSLQJ SKLODQWKURSLF GHFLVLRQ PDNLQJ
'LVDELOLW)\ ,QFOXVLRQ LQ )DPLO\ 3KLODQWKURS\
SURYLGHG SUDFWLFDO JXLGDQFH RQ HPEHGGLQJ
GLVDELOLW\ LQFOXVLRQ LOWRIRSIBUDWERDY SROLFLHV

JUDQWPDNLQJ PRYLQJ YDQXHp ERWRkE 4R Wib/dLipwLRQ

DV WKH UHODWLRQVKLSV ZLWK
7TRIHWKHU WKHVH VHVVLRQMy 3D R XPEHUV DOG L
IRXQGDWLRQV FRQFUHWH WB\R/O\M%'@VVP‘H?# RQUIWKHRO OHFW
JRYHUQDQFH DOLJQ VWUXEWKHYH ZFAYHD Wt WILRED ARG IRU
GHHSHQ WKHLU HTXLW\ FRBRHWBIHAMS SEKRAR ND\RE WKH NI

WR WKH ) 0 .LUE\ )RXQGDWhBRWRRVXEH Y LYEHLQRI) wkD
WKLV SDUWQHUVKLS FROOHFWLYH ZRUN

'KHQ GHPRFUDWLF LQVW LW WL Wy B VP KR Ud WDIWLE
SUHVVXUH SKLODQWKURSYRGRW RshY LML BY) URGA LY R
VDIHJXDUGLQJ FLYLF QRUPM}HBWHE PO &3 H WRXFKSR
H[SORUHG LQ SDUWIWDMRIVKHE WKy PHPEHUV WR FRQQHF!
&RQFHUQHG ZLWK ,PPLIUDQWVYHRRS G XJd RV 1

WKURXJK WXWKRSQMDULDQ ) H

XQG
/HDUQLQJ 6HULHV ZKLFK ARQY Qe P YRRIWD prQwWKO

CHPREUDFLHISHUWY DG YXQGHEY WIWURELEN 1Ry RSiiC
HPHUJLQJ SDWWHUQV RI DXWKBHEWONWR QI RYREQRR AR
LQ WKH 8QLWHG 6WDWHV DG b G\ @ WL |k & KHODEIMK U R LY

GHVNYV

&(2 WR &(2 &RQY HRUMUNLRQV
PRQWKO\ IRUXP ZKHUH H[HFXW



FRQOHFW ZLWK SOEHYVAKREVBHWERM YH ZKHQ SUDFWLWLRQ
XQLTXH SUHVVXUHV RI OHDGISERD V8 KIIDTKQRM KRS LD QG E)
RUJDQL]DWLRQ 7KHVH YLUWKDW WROQQNGHQD LEHFIDHALG X D
D SODFH IRU UHIOHFWLRQ PUNYIROQW DI IKRUBVW UXFW X
H[FKDQJH DPRQJ FROOHDJXR\Y QDY LQDW LDQ &/ ERIPCX®D L F D\
FKDOOHQJHYV WUDQVIRUPV D PHPEHUVKLS Ol
FRPPXQLW\ RI SUDFWLFH
'QIRUPDWLRQ LV LQIUDVWUX UH_&1-* V VXLWH RI
FRPPXQLFDWLRQV NHSW Pﬁﬁgﬁ%ﬁ/ "FRQQHFWHG WR

HDFK RWKHU WR WKH ILHOGRPHOR! W R- WK HP RAW RWUIQH VL F L
WKH\ QHHGHG KDSSHQHG DW WKH LQWHU\

EHWZHHQ SKLODQWKURS\ DQG
&1-* 1THZWKH RUJDQL]DWLREHWZE8BHRVKIGGHUY DQG QRQSU
PRQWKO\ SXEOLFDWLRQ IRORFBODHDUQLWHRDW YHIHE®QG QDV
WLPHO\ XSGDWHV RQ PHPEHROSDERUDNIHR/QWK EXLOW LQIL
SURJUDPV DQG MRE RSSRWYWXdIQNWKHQ NG HPS3YORFWKH DQ
SXOVH RI WKH QHWZRUN YISDWROAD\V IRU UHVRXUFHV WR

JDPLO\ 7TOBXQFKHG LQ SURDNISHGIWRQ " & D UREXVW
IDPLO\ IRXQGDWLRQ PHPEHUNOHIW K DRIQV MRD.IQ\H GEWHKW Q¢
SUDFWLFHV DQG UHVRXUFHWBO GG WHRRIVON RvER/GE YR IDIOH | |
G\QDPLFV RI IDPLARIKRODGMKIUVARIAY WKDW VWUHQIWKHQ
BKLODQWKURISG WKHHVDPH IRU FRUSRUDWH

JLYLQJ RIIHULQJ LQVLIJKWY DQG UHVHDUFK WR
VWUHQJWKHQ FRPPXQLW\ HQJDJHPHQW VWUDWHJILHYV

&1-* FROODERUDWHG ZLWK PRUH WKDQ D GR]HQ
SKLODQWKURS\ LQIUDVWUXFWXUH RUJDQL]DWLRQV WR
FXUDWH ERWK SXEOLFDWLRQV HQVXULQJ PHPEHUV
UHFHLYHG WKH PRVW UHOHYDQW DQG SUDFWLFDO FRQWH
DYDLODEOH QDWLRQDOO\

7KLV \HDU &1-*8UHOB®RYFWHGE

JLHOD UHIUHVKHG UHVRXUFH NHHSLQJ PHPEHUV
FXUUHQW RQ WUHQGY GHYHORSPHQWYV DQG SROLF\
VKDSLQJ WKH EURDGHU SKLODQWKURSLF ODQGVFDSH

*
KHWKHU ZHOFRPLQJ QHZ P \;R %\% Jé P\H/EESB\(S
VSDFHV IRU SHHU FRQQHF VLWWLQJ
FRPPXQLW\ LQIRUPHG &1- gt]'i %H W HLP
UHLQIRUFHG D FRUH EHOL @Rgé@ lﬁﬁvé

GHOHJDWLRQ FRQQHFWHG ZLW
%RRNHU GXULQJ D SKRWR PHH



,Q HDFK FRQYHUVDWLRQ WKH GHOHJDWLRQ PDGH WKH
FDVH IRU LQFHQWLYL]JLQJ JLYLQJ DQG VWUHQJIJWKHQLQJ
SKLODQWKURSLF VXSSRUW IRU QRQSURILWY VHUYLQJ
1HZ -HUVH\ FRPPXQLWLHYV

7KH PHVVDJH ZDV FOHDU SROLF\ PDWWHUV WR
FRPPXQLWLHYV RQ WKH JURXQG DQG 1HZ -HUVH\ V
SKLODQWKURSLF OHDGHUV ZHUH ZLOOLQJ WR VKRZ XS
DQG PDNH WKDW FDVH LQ SHUVRQ

+RZ FDQ SKLODQWKURS\ ZRUN LQ WUXH VROLGDULW\
ZLWK QRQSURILWYVY 3 QRW MXVW IXQGLQJ WKHP EXW
JHQXLQHO\ SDUWQHULQJ ZLWK WKHP" &1-* DQG WKH
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