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WXUQ�KDYH�OLPLWHG�DYDLODEOH�JRRGV�WULJJHULQJ�LQIODWLRQDU\�
SUHVVXUHV��7KHVH�SULFH�SUHVVXUHV�DUH�PRUH�DFXWH�WKDQ�
DQWLFLSDWHG�DQG�PD\�EH�PRUH�HQGXULQJ��+RZHYHU�WKH�
'HOWD�YDULDQW�LV�RQO\�RQH�RI�QXPHURXV�FRXQWHUDFWLQJ�
IRUFHV�ZKLFK�DUH�LQ�SOD\�LQ�WKLV�ILVFDO�WXJ-RI-ZDU� 
 
8QFHUWDLQW\�RYHU�WKH�ZLQQHU�RI�WKLV�WXJ-RI-ZDU�KDV�
VSDUNHG�YRODWLOLW\�WULJJHULQJ�ULVLQJ�LQWHUHVW�UDWHV�DQG�
VWRFN�PDUNHW�J\UDWLRQV��+RZHYHU��PRVW�H[SHUWV�EHOLHYH�
WKH�UHFRYHU\�LV�RQ�VROLG�IRRWLQJ�ZLWK�VWURQJ�HFRQRPLF�
IXQGDPHQWDOV��%XVLQHVV¶�DQG�FRQVXPHUV¶�XQIXOILOOHG��
XQVDWLVILHG�GHPDQG�KDV�QRW�JRQH�DZD\��EXW�UDWKHU��
PHUHO\�GHOD\HG�XQWLO�&29,'�FDVHV�GHFOLQH�DQG�SURGXF�
WLRQ�UDPSV�XS�WR�PHHW�WKH�GHPDQG�� 
 
7KH�$PHULFDQ�FRQVXPHU�LV�IOXVK�ZLWK�FDVK�IXHOHG�E\�
XQSUHFHGHQWHG�JRYHUQPHQW�VWLPXOXV��1HZ�RUGHUV�RQ�
DSSOLDQFHV��FRPSXWHUV��FDUV�DQG�RWKHU�GXUDEOH�JRRGV�
URVH�WR�UHFRUG�OHYHOV�ODVW�PRQWK��EXW�SURGXFWLRQ�DQG�
GHOLYHU\�DUH�KLQGHUHG�E\�VXSSO\�FKDLQ�ERWWOHQHFNV�DQG�

ZRUNHU�VKRUWDJHV��/LNHZLVH�WKH�SHQW-XS�GHPDQG�LQ�WKH�
WUDYHO��KRVSLWDOLW\��DQG�HQWHUWDLQPHQW�VHFWRUV�RI�RXU�
HFRQRP\�KDV�DOVR�EHHQ�XQIXOILOOHG�GXH�WR�WKH�SDQGHPLF�
DQG�ZRUNHU�VKRUWDJHV�� 
 
+RSHIXOO\��WKH�VLJQLILFDQW�GRZQZDUG�WUHQG�LQ�WKH�'HOWD�
YDULDQW�FDVHV�VLQFH�$XJXVW�SRUWHQG�UHFRYHU\�IURP�WKH�
SDQGHPLF��D�PRUH�QRUPDO�H[LVWHQFH��DQG�DQ�HFRQRPLF�
UHDFFHOHUDWLRQ�DV�WKH�YLUXV¶V�WROO�HDVHV��7KH�WXJ-RI-ZDU�
LV�VWLOO�EHLQJ�ZDJHG��OHW¶V�KRSH�ZH�DUH�WKH�ZLQQHUV����� 
 

$W�WKH�ODVW�ZULWLQJ�LW�ORRNHG�OLNH�QRUPDOF\�ZDV�MXVW�
DURXQG�WKH�FRUQHU�ZLWK�GDLO\�QHZ�&29,'-���FDVHV�
SOXPPHWLQJ��VHHPLQJO\�KHDGHG�WR�]HUR��%XW�WKH�QHZ��
KLJKO\�FRQWDJLRXV�'HOWD�YDULDQW�EOLQGVLGHG�XV�DQG�
WULJJHUHG�DQRWKHU�VXUJH�GULYLQJ�FRURQDYLUXV�FDVHV�WR�D�
QHZ�SHDN��RYHUZKHOPLQJ�KHDOWK�FDUH�ZRUNHUV��DQG�RQFH�
DJDLQ�ILOOLQJ�KRVSLWDO�,&8�EHGV��FULPSLQJ�HFRQRPLF�
JURZWK��DQG�GHOD\LQJ�UHRSHQLQJ�RI�$PHULFD��+HUH¶V�ZKDW�
KHDOWK�H[SHUWV�KDYH�OHDUQHG� 
 

���'HOWD�YDULDQW�LV�KLJKO\�FRQWDJLRXV���� 
7KH�'HOWD�YDULDQW��WZLFH�DV�FRQWDJLRXV�DV�SUHYLRXV�
VWUDLQV��QRZ�DFFRXQWV�IRU�����RI�QHZ�FDVHV��
7\SLFDOO\�QHZ�VWUDLQV�EHFRPH�PRUH�HIILFLHQW�DQG�
HDVLO\�WUDQVPLWWHG��5HFHQW�UHVHDUFK�IRXQG�WKDW�WKH�
'HOWD�YDULDQW�JURZV�PRUH�UDSLGO\�DQG�WR�PXFK�
JUHDWHU�OHYHOV�LQ�WKH�UHVSLUDWRU\�WUDFW� 
 
���'HOWD�YDULDQW�LV�LQIHFWLQJ�XQYDFFLQDWHG����� 
1DWLRQDOO\������RI�SDWLHQWV�KRVSLWDOL]HG�ZLWK�
&29,'-���DUH�XQYDFFLQDWHG��86�FRPPXQLWLHV�ZLWK�
ORZ�YDFFLQDWLRQ�UDWHV�DQG�SRRUHU�FRXQWULHV�ZKHUH�
YDFFLQHV�DUH�OHVV�DYDLODEOH�DUH�VXIIHULQJ�VHYHUH�
FDWDVWURSKLF�RXWEUHDNV������ 
 
���%UHDNWKURXJK�FDVHV�IRU�YDFFLQDWHG�SHRSOH�
DUH�UDUH��EXW�GR�KDSSHQ���� 
1R�YDFFLQH�LV������HIIHFWLYH��:LWK�&29,'�YDFFLQHV�
DYHUDJLQJ�QHDU�����HIILFDF\��VWDWLVWLFLDQV�H[SHFW�
DERXW�����RI�WKRVH�IXOO\�YDFFLQDWHG�WR�EHFRPH�
LQIHFWHG��+RZHYHU�WKHLU�V\PSWRPV�DUH�PXFK�PRUH�
PLOG�DQG�UDUHO\�UHTXLUH�KRVSLWDOL]DWLRQ� 

 
���0RUH�&29,'-���YDULDQWV�DUH�OLNHO\�WR�FRPH����� 
7KH�'HOWD�YDULDQW�LV�FXUUHQWO\�WKH�PRVW�SURPLQHQW�
VWUDLQ�RI�&29,'-����$V�ORQJ�DV�D�QXPEHU�RI�SHRSOH�
DFURVV�WKH�ZRUOG�DUH�XQYDFFLQDWHG��QHZ�VWUDLQV�RI�
WKH�YLUXV�ZLOO�GHYHORS�DQG�FDXVH�SUREOHPV��+HDOWK�
H[SHUWV�XUJH�SHRSOH�WR�WR�EH�YDFFLQDWHG�LI�WKH\�
ZDQW�WR�JHW�EDFN�WR�QRUPDO� 

 
7KLV�VXPPHU¶V�'HOWD�YDULDQW�VXUJH�FDXVHG�DQ�HFRQRPLF�
VORZGRZQ�VWHDOLQJ�PRPHQWXP�IURP�RXU�UDSLG�UHFRYHU\��
GHSUHVVLQJ�FRQVXPHU�VSHQGLQJ��DQG�FRPSOLFDWLQJ�RIILFH�
DQG�VFKRRO�UHRSHQLQJV��$W�WKH�VDPH�WLPH�LWV�UDSLG�
VSUHDG�LQ�WKH�OHVV�YDFFLQDWHG�$VLDQ�FRXQWULHV�FULPSHG�
PDQXIDFWXULQJ�DQG�GLVWULEXWLRQ�ORJLVWLFV�OHDGLQJ�WR�WKH�
RQJRLQJ�VXSSO\�FKDLQ�GLVUXSWLRQV��7KHVH�ERWWOHQHFNV�LQ�
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