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7KH + RXMQJ $ WIWDQFH &RXQFLO + $& LV VRDUQJ VR QHZ KHUJKW )RURXU VK DQQLYHU/DU
@WWM HDUZ H WUQHG RXUDWHQVIRQ VR EXLABLQJ D MXQFK SDG |RUUKWDOSIRVSHUW RYHUVKH QH[ W

\HDW : H DWH SWIRXG VR IHSRUMKDWQ +$& EXLOW RP HQWP VR ELRDGHQ VKH Z D\V
Z HKH® IXWDOFRP P XQIHV EXLAS D EHWIHUI XVKH

Q +$& GIQGIQJ DQG WFKQLEDO DWIMWDQFH EXLOVVKH FDSDFIW RI UKWDO KRXMQJ

RU DQU DMRQV : H SXEQKHG HGIMRQV Rl +$& 1HZV DQG  QHZ WHWHDWFK SWRGXFW

IQFOXGLQJ  JXIGHV VR WHFRYHU UHVRXUFHV DIVIAU P DNRU QDWW DOGLVDWIYY $ QG LQ 1LMFDO\ HDU

2 FVREHU @ HSWP EHU Z H .QYHWMG P RWH WDQ Z H HYHUKDYH EHIRWH

P LGIRQ VR [LQDQFH VKH FRQWUKFVIRQ SUHVHUYDVRQ RU WHKDE Rl DIIRWGDE®! KRP HV 3OXV

P RWH WKDQ RI RXUGRDQV Z HWH P DGH LQ FRXQWHV VIKDWKDYH KDG D SRYHUN LDV RI DWBIDVW
| RUVKH @WWIKUHH GHFDGHV $ WIKH VDP HVIP H Z H LOFUHDVHG RXUWDI | E\ H[ SDQGLQJ

VIKH | RRVBUQWRI RXUZ RWN

/ DWM HDU + $ & HQKDQFHG RXUSRUMRQ DV VKH QDVIRQDOVRXUFH | RULQGHS HQGHQWQRQ SDUAMDQ
SROF\ VROXRQV | RUUKWDOKRXMQJ DQG FRP P XQIW GHYH®RSP HQW: LK VIKH KHG RI RXUILUM
HYHU ' LWHFVRU Rl 3ROF\ +$& GG WH HIRW VR VHFXWH KIWRUE |HGHUWDO LQYHWP HOW LQ
P DOQXIDFWUHG KRXMIQJ FRP P XQMHV LOFXXGLQ) WP RQ\ EHIRWH D VXEFRP P IW#H RI VKH
8 QLG 6 VWAV + RXVH &RP P WIH RQ $ SSIRSUDVIRQV

Z DV DOR D EL) \ HDU IRU + $ &B/ IXKRXMQJ DGNDFHQVE Z RIN RQ FRP P XQIW |DFLOMHV DQG
SMFHP DNLQJ : HEH DA D\ VNQRZ Q VIKDWFRP P XQIW LV P RWH VKDQ D FRGHFURQ RI KRXVHV %,
IIQGLQJ QHZ Z D\V VR HQIDIH WXWDOSMFHY DV VKH\  GHYH®RS FRP P XQIW |DFILOMHV@VXFK DV
SDUN\V QEWUHV DQG FKIGFDIH FHQWW/@ $& KDV KHGHG VKHP FXQWDW D IHHOQJ RI
EHRQJILQJ Z KLB SIRYIGLQJ VIDQJ LE®! EHQHILW IRUHYHY UHVIGHQW, Q Z H DOR IRFXVHG RQ
KDUDHWIQJ S@FHP DNLQJ Z KLFK XVHV GHW Q DQG VIKH DUV VR EUQJ FRP P XQIHV VIR HVIKHU DV
D FDVDO WWRZ DUG VXWILOHG FRP P XQIW EHWIHLP HQWDQG HFRQRP LF JLRZ ViK

H DOR VSHQW GHHSHQLQJ RXULP SDFWRQ DIIRUGDE®! KRXMQJ GHYHIRSP HQW7KWRXJK D
IRFXV RQ XUWDO HQVDO SIHVHUDMRQ +$& KDV XVHG [LQDQFLQ] DQG VHFKQLEDO DWIMDOFH VR
HQVXUH VKDWP RUH H[ IMARQJ DIIRWGDE®1 KRP HV UHP DIQ KLJK TXD@MW DQG LHQWDMWAWHG | RU\ HDW/
VR FRP H : H KDYH DOR WHGRXE®iG RXUHIIRUN VR EHWIAU XQGHUMDQG RXULP SDFWDQG LGHQWI\

DUHDVRI J LRZ Wi VIKLRXJ K GDVID DQG P HVIFV

+$8& KDV EHHQ KDUS DWZ RN LQFIHDMQJ VKH GHSVIK DQG EWHDGVIK RI RXULP SDFWDFLRW UXWDO
$P HUFD $V Z H LHDFK IXUKHUDQG GR P RWH Z H VKDQN \ RX IRUVXSSRURJ RXUZ RN : HRH
H[ FIVKG VR VKRZ \ RX Z KDWWKLVP RP HQWP Z LAKH D@RI XV DFKLHYH
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0 HWIFVVR P HDVXWH MWAKRZ P XFK +$ & LVP RYLQJ VKH QHHG®A

,Q VKH @WVIHZ \HDW/ +$&WHW KDYH Z RINHG KDUG VR EXIGE ViKH FDSDFIW RI P RUH XWDO
FRP P XQMHV VR WH FDQ GHYH®S HYHQ P RUH DIIRUWGDE®1 KRXMQJ ) RARZ LQJ VKH DGRSVRQ RI

QHZ SURUMHV DFIRW +$&B/ QOHV Rl EXVIQHW 1Q ZH KDYH P DGH P DNRU SWRJWHW
H[ SDQGLQJ RXUZ RWN LQ KRXMQJ DIIRUGDELIW DQG FDSDFIW EXLABLQJ |RUUKIDOQRQS RIIW %6XW
ZH WHFRIQU HG VKH QHHG VR EHWWU W@ WKH WRU Rl JWRZ ViK P SDFW DQG SWRJUHW VIKDW
+$ &WIHW/ VHH HYHU GD\ 1Q ViKH UXWDOFRP P XQIIHV Z KHWH Z H FRAIDE RUDVIA

6R VR IRUM\ D JWIRZ WK LQ P SDFW +$& BIDGHUKLS SURUM HG WWA@QJ RXU WRU WKWRXJIK
QDUDVIYH DQG GDVID 7KLV LOFXGHG WHIQLQJ KRZ Z H P HDVXWH RXUSWRI IHW LGHQW\ DUWHDV RI
JWRZ VK DQG FHGIE DWW VIKH VIDQJ LEGH LP SDFWRI + $ & B/ DSSURDFK RQ WXWDOFRP P XQIMHYV



Q $XIXWRI +$8& KIHG LW IIUMW P SDFW
6 SHFLDAMWZ KR@® GHGLFDWAG VR ViKH VDWW Rl WWA@QJ
+$&B/ WRU VKIRXIK P HWFV 2 P HU <RXVXI +H LV
VOWHG Z MK Z RINIQJ  FLRW RU DQL DIRQD® VR
GHUYH P HWIFV DQG GDVD VKDW VSHDN VR +$&B/
P SDFW &XUHQV® LQ VKH HDUD WIJHV RI LGHQW\ LQJ
RXVFRP HV DFKIHYHG VKIRXJK +$&B/ FXUHQWZ RWN
2P HU LV EUQJIQJ VRIHVKHU GDVID ILIRP DFLRW RXU
@QHVRI EXVIQHW VR VKRZ RXUJ LRZ Vi DQG SWRJ LHW

+H IV DOR DMWIQJ 1Q VKH RSHUDMRQDO SWRFHW RI
GHYH®RSLQJ + $ &B/ QH[ W6 WDWAJ LIF 3@Q 2 QFH RXUMJ

P RO WUDWILF SDQQIQJ SWRFHW ? Z KIFK Z L@
EUQJ VRIHVKHU WDII ERDUWS P HP EHW DQG NH\
WIDNHKRGEHU/ VR P DJLOH + $ & B/ IXVXKUH@Y FRP SGMWA
2 P HUZ LG EH UHWVSRQME® IRUP HDVXUQJ KRZ +$&
SWFWFD@ HV VIKRVH J RDY LQ VIKH WDQVIRWP DVIYH Z RUN
HDFK + $ & WIHUHQJ DJ HV HYHU GD\

6HYHQ P RQVKV LOVR KLV LIR®I 2 P HUIHHY LQYL RUDWAG
DERXWVKH QDWH Rl Z RINIQJ DW+$& D H KDYH
VSDFH VR VIWWGHDV DQG DQ LQFUHGLE®1 HP SKDMY RQ
SWRYIGIQJ VXSSRUNVVKDWLY VIDIARUIHG |RU HDFK LXWDO
FRP P XQIWE/ XQITXH QHHGV ,WP DNHV GIDWQIQJ VR
EXLE DQ P SDFWP HIKRG KHUH H FIIQJ E

7KWRXJIK RXUHIIRUV VR VXSSRUNDI I RUSDE® KRXMQJ
WHKDE VXWDLQ S@FHP DNIQJ HIIRUW DQG SLRYIGH
YWDOVHFK QIFDODWIMIDQFH Z H NQRZ  VIKDW+ $ & WALV
DIH P DNIQJ D P HDQIQJIXOGUIHHHQFH 1RZ Z HRH
IRWPP XOMQJ VIKH P HVAFV VR P HDVXH MWKRZ P XFK
VIKH\ BH P RYLQJ VKH QHHG®!
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+ XEV Rl FRQQHFVIRQ VWKDWP DNH HYHU VRZ Q D EHWWHUS @FH VR FDWKRP H

JRURYHU  \HDW +$& KDV GHOYHWHG WDIQIQJ DQG VIAFK QLFDODWIWIDQFH VIKDWHQKDQFH VIKH
FDSDELOMHV Rl XWDO KRXMQJ DQG HFRQRP LF GHYH®RSP HQW RU DQL DURQV DFLRW XWDO
$P HUFD 2 XUFRP P WP HQWY GUYHQ E\ DQ XQGHUADQGLQJ VIKDWWDE® DIl RUSDE® KRXMQJ LV
D YIVMDOFRP SRQHQWRI VKUYIQJ FRP P XQIMHV 7R I XUKHUWHQI VIKHQ VIKH I RXQGDVMRQV Rl LXWDO
FRP P XQMHV Z H H SDQGHG RXU FRUH WWFKQLFDO DWIMDQFH RITHUQJV 1Q VR LQFOXGH
VXSSRUMRU&RP P XQIW ) DFLOMHV 7KLV H SDQMRQ DIP V VR EXLGE ViKH FDSDFIW RI VP DA@VRZ QV
DV WKH EXIG RU UHQRYDW HWHQWDO FRP P XQIW IDFLAMHV VXFK DV SDUNV QEWDUHV DQG
FKLABFDUH FHQWALY

7R EROMAURXUH] SDQGHG WFK QLFDODVWIWDQFH RITHUQJIV +$& Z HFRP HG -RQ: ROHVK DV VKH
&RP P XQIW ' HYH®RSP HQWESHFIDAW: WK SWHYLRXV H SHUHQFH DWVKH &LW RI & BIYHDQG DQG
,RZ D 6VIDVIA 8 QLYHUAW ( [ VAQVIRQ DQG 2 XWHDFK - RQ EUQJV D Z HDOK Rl H[ SHWIWH LQ VKH | LHB
+ 1V GHGLFDVMRQ VR DWIVQJ RU DQL] DVRQV L1Q DFKLHYIQJ VKHLU J RDY WJ QULFDQV® HQKDQFHV
+$ & VDELIW VR VXSSRUARFDOFRP P XQIVIHV LQ GHYHIRSLQJ FRP P XQIW | DFLOMHV

KL® VIKH SURMIFW VIKHP VHO'HV YDU - RQ V IWFK QLFDODWIWIDQFH DA QV VHDP GO Z VK VKH
VXSSRUV +$& KDV EHHQ SWRYIGIQJ IRU GHFDGHV +H ZRWV FRWHO Z MK FRP P XQW
RW DQL] DVIRQV VR LGHQW\ SIRMIFWRSSRUXQMHY H SGRUH DYDIME® UHVRXUFHV [RU | LQDQFLQJ
GHYH®RSP HQW DWIMAMOQ SIHSDUQJ QHFHWDU DSS@FDVRQ WHSRUV DQG SLWRYIGH J XIGDQFH IRU
DSSOLQJ IRUIXQGIQJ ILRP VKH86' $

-RQV FRQWIEXVIRQV KDYH D@HDG\ EHJXQ VR \ IHG WJ QULFDQWUHVXAV 61 UXWDOFRP P XQHV
DIH QRZ DFVIYH® HQJDJ HG LQ QDYLIDVQJ VKH LOWIFDFIHV RI VIKH S@QQLQJ DQG GHYH®RSP HQW
SWRFHW XQGHU KLV JXIGDQFH 7KHWH GLYHUH SWRMIFW WDQJH ILRP VKH FRQWUXFMRQ RI D

FRP P XQIW FHQWAURQ VKH &KH\ HQQH 5 LYHUS HVHUYDVIRQ VR ViKH HWDEQVKP HQWRI D @ELWDUY DQG

FRP P HUFLDONWFKHQ LQ * DU VEXW 1 RWK &DURAQD ( DFK FRP P XQW |DFLOMHYV HQGHDYRU LV
VDLARUHG VR DGGUHW VIKH XQLT XH QHHGV RI D UXWDOFRP P XQIW VKHUHE\ IRWHUQJ JRZ VK DQG

SWRI HW

D DP H FIVWG VR GIDG VKLV QHZ YHQVXWH DWA $& EVD\V -RQ DBAIQI QI SHRS® VRI HVIKHU LV VIKH
KHDUVRI VKLV Z RIN &RP P XQW IDFLAMHY DQG FLYIF VSDFHV DFWDV KXEV IRU D@ WSHV RI
FRQQHFVIRQ DQG P DNH HYHU VRRZ Q D EHWHUS @FH VR FDAWKRP HE
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& RADE RWDVIRQ VR RYHUFRP H HDFK FRP P XQLW V J LHDVHWVFK DAHQJ HV

3@FHP DNIQJ LV D FRUQHUAMRQH IRUFRP P XQIW EXIGEIQJ ,WIRWIHW/ P HDQLQJ | XOFRQQHFVIRQV
DP RQJ LQGLYIGXDY WIP X@WAV HFRQRP LF JIRZ ik DQG |DFLOVDVIAV LQQRYDVIYH VROMIRQV VR
YDURXV FRP P XQIW FKD@BIQIHV 7KDWL Z K\ 1Q +$ & H SDQGHG RXUZ RN KH®LQJ XWDO
$ P HUFD KDUQHW VKKH SRZ HURI S@FHP DNLQJ

Q +$& MRIQHG 86' $B/5XWDO3 MFHP DNLQJ ,QQRYDVIRQ &KDABIQIH 53,& $V SDUMRI VKLV
SIRILDP +$& HWDEQKHG D FRKRUVRI VHQ KLDOFRP P XQIHV VKDWZ LD EHQHILWILRP

P RQWV Rl FRP SWIHKHQWYH FDSDFIW EXIGBIQJ VXSSRUN IDFLAMDVAG FRQQHFVIRQV VR D SHHU
FRKRUV DQG VHHG J WDQWIXQGLQJ 7KLV LQMDVIVH DIP V VR XS @ WUHMGHQW®BIG DSSURDFKHV VIKDW
XQ®FN VKH I X@SRWAQUDORI XWDO$ P HUFD LOMIFWYLEWDQR\ LQVR QHLI KERWKRRGV DQG P DNH

FRP P XQIMHVDSSHDAQJ DQG HQJ DI LQJ

7R ®IDG VKLV QHZ FRKRUN+ $ & Z HBFRP HG &RP P XQIW 3@FHP DNLQJ 3RJWDP 0 DQDJ HU+ LGDU
3UHVHFDQ : WK P RUHVKDQ D GHFDGH RI H SHUHQFH Z RINIQJ Z VK LQGLI HQRXV FRP P XQIVHV 1Q
ViKH DUV + LGDU KDV J LIRZ Q RXUDELAIW VR VXSSRUMFRP P XQIVIHV DV VKH\ XVH S@FHP DNLQJ VR
RYHUFRP H VRP H RI VIKHLUJ UHDVIMWMFK DA@BiQJ HV 3 FHP DNLQJ LV DEDDE RXWS DWQHUKLS E+ LAY
H SOQV D\ ME LVVR KHS IXWOFRP P XQIMHV EUQJ SHRS®1 VR HVKHUDURXQG D VKDUHG YIMRQ
IRUD EHWHUI XVXUH E

2 XUH[ SDQGHG IRFXV RQ SMFHP DNLQJ DOR LQFOXGHV VIKH &M} HQVB, QWIMXWA RQ 5 XWDO' HWI Q
&5' @ GIDGHUKLS LQMDVIYH Rl ViKH 1 DURQDO( QGRZ P HQWIRUVKH $ UV LQ SDWQHUKLS Z VK
+$8& VKDWHQKDQFHV ViKH TXD@W RI @H DQG HFRQRP LF YWDAW RI KXWDO$P HUFD VIKLIRXJK
SMQQIQJ GHWIQ DQG FUHDVIYH S@MFHP DNLQJ
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Q &,5' KRWHWG /RFDO HWQ: RUINWKRSV LQ VKUHH IXUDOFRP P XQIMHV ) LRP D LHYWVDA HG 11K
P DINHWVR D GRZ QURZ Q DUV FRUIGRU @RFDO GIDGHW DQG WBNHKRGHW Z RINHG Z MK &,5' WR
FRGDERWDVYHO GHWI Q VRXMVRQV IRUVKHLUVSHFLLF FRP P XQMHV 1 RZ +$& FDQ HYHQ P RUH GHHSO®
HQJ DI H VHVH FRP P XQMHV DV Z HODVVKRWH 1Q &,5' B/' HWI Q/ HDWRLQJ &RKRUN

3MFHP DNIQJ DQG KRXMQJ Z RIN VRIHWHU VR FXOYDVA UHMOHQW IDP LOHV DQG FRP P XQIHV
H SMIQV 6KROWAWD &KDUPMWRQ +$&V ' LWHFVRU Rl 7WDIQIQJ DQG  7HFKQLFDO $ \WIWIDQFH
3@FHP DNLQJ VSDQV HFRQRP LF HGXFDVIRQDO DQG VRFLDOWHD® V ,\WKHGSV P DNH FRP P XQWHV P RWH
GHVILDE B S@FHV VR FDA@KRP H DQG LV D YDOXDE® FRP SBP HQUWR RXUZ RWN LQ DI I RUSDE B KRXMQJ
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Source: Housing Assistance Council Tabulations of the U.S Census Bureau's 1990, and 2000 Census of Population and

Housing, ond 2006-2010 American Community Survey, ond 2016-2020 American Community Survey.
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,QIRLP 1QJ WUDVWHJ LHV DQG VROXMRQV VR FRP SO KRXVLQJ LWXHV

+$8& LV IHTXHQV® FRQVXOWG E\ SXEQF DQG SUYDVA HQUMHY |RULQWI KW LQVR KRXMQJ FRQGIMRQV
DMWXHV DQG VROXMIRQV &RQJ UHW DQG |HGHUDODI HQFLHV VXFK DV +8' 86' $ VKH 8 6 7UHDVXU DQG
VIKH ) HGHWDO+ RXMQJ ) LODQFH $ XVKRUW DP RQJ RVKHW/ UHI X@UWD HQJ DI H RUFRQUXOVZ WK + $ & RQ
DVXHV R KRXMIQJ IHVHDUFK  + $ & B/ UHVHDUFKHUY KDYH GHYHIRSHG D EWRDG H SHUMMH DQG @EWDU RQ
KXQGUHGV RI VRSLFV DQG LWXHV IHBYDQWVR UKLDOS P HUFDQV DQG VIKHLUK RXMQJ

+$ & DOR WAYHV VR GHHSHQ WHVHDUFK DQG XQGHUAMDQGLQJ Rl ERVIK HP HU HOWDQG @RQJ VLP  DAXHV
VIKDWS DUAFX@UD P SDFWUXIDO$ P HUFD ) RUH[ DP S® VKH QDVIRQB/ VXEWDQFH XVH GLVRUGHU 68
RSIRIG XVH GIMRWGHU 28' FUMV KDV GHYDWIDVAG SDUNV RI XWDO$P HUFD VR VKLV \HDU +$ &
FRQGXFWHG P XFK QHHGHG UHVHDUFK RQ KRXMQJ DV DQ H®P HQWRI LHFRYHU

$WVWKH VDP H IP H +$& WHQHZ HG UIHVHDUFK RQ D (RQJ VWP FRQFHWD @QG WAQXWH LWXHV VIKDW
FROWADIQ VRP H IXUDOKRXVHKR@BVBZ HDOK HTXIW DQG VXWIDLQDELOW : H DUH IRFXMQJ VSHFL LFD@®

RQ ViKH FKD@hQJ HV DQG VRXVIRQV VR KHLLY SIRSHUAHV ? QG DQG KRP HV Z KRVH UIHMGHQW GR QRW
KDYH F®IDU W®! EHFDXVH VKHLU SIRSHUV KDV EHHQ SDWHG WKIRXJK JHQHUDVRQV RI RZ QHW/ Z KR

FRX@ QRW DFFHW IRWP DO HWIDVW SMQQIQJ DQG GIHG Z WKRXW Z LGV ? 1Q RIVIHQ RYHUIRRNHG

FRP P XQMHVRI FRRU

7KH Z RIN RQ ERW 68' 28' DQG KHIWBSWRSHUN LV BIG E\ 1 DVDVKD 0 RRGIH Z KR MRIQHG +$ & 1Q

DV D 5 HHDUFK $ WRFIDVA %XW1 DVDVKD LV QRWD QHZ +$&WHU ) RUVKH SURU P RQVKV \KH
VHUHG DW+ $ & DV D 6VAYHQVRQ ) HERZ 1Q VIKH $ SS@HG &RP P XQIW DQG ( FRQRP LF ' HYHGRSP HQW
3WRIWDP VKWRXJK ,GIQRLV 6VDVIH 8 QLYHUAW 1 DVIVKD GHYHQRSHG D GHHS DSSWHFIDWRQ IRU XWDO
$P HUFD GXUQJ KHU7HDFK IRU$ P HUFD FRP P VP HQWDQG VXEVHT XHQW HDW/ @QYLQJ DQG Z RWINIQJ 1Q
VKH 5 IR * LDQGH 9 D@\ RI 7H[ DV + HUDFDGHP LF VIKHVLY | RFXVHG RQ HT XIW LQ VIKH KRXMIQJ P DINHW
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. HHSLQJ WHQVIDOKRP HV DI RUGDE® |RUGHFDGHV VR FRP H

KL® VKH GHFQQH LQ DIIRUGDE® KRXMQJ SRVHV D UMW VR LHQWAW DQG FRP P XQMHV 1LQDQFLDODQG
VIAFK QLFDOUHVRX UFHV DUH VS DUH | RUGRFDORU DQL] DVMIRQV Z RINLQJ VR EUGJ HVIKH J DS

6LOFH LW LQFHSVRQ 1Q 86' $ 6HFVIRQ KDV ILQDQFHG QHDUD LHQVIDO SIRSHUAHV
FRQWDIQIQJ RYHU DIIRUSDE®! DSDUP HQWXQIW LQ WP DAVRZ QV DQG UKIDOFRP P XQMHV
+RZHYHU QR QHZ 86' $ GLHFWILQDQFHG IHQIDOKRXMQJ KDV EHHQ GHYH®RSHG LQ \ HDW/ DQG VKH
H MQJ SWIRSHUWAHV DWH LQFUHDMQI® @QRMQJ VKHW DIIRWGDELAW SWRYIMRQV ,Q DGGIMRQ VKH
WHP DIQLQJ XQIW KDYH DFFXP X@MWAG D EDFNARJ RI QHFHWDU LHSDLLY DQG LHQRYDVRQ VRVDAQJ P RUH
WDQ  ELQRQ

Q +$8& WHHDUFK KLIK@ KWAG VKH LP SOFDRQV Rl 6 HFVIRQ @W WQV RI VKRXVDQGV RI
UHMIGHQW@RI Z KRP VE R VKLLGY DUH HEGBHUD RUGLVDE BIG@FRX @ GRVH VIKHLU UHQVIDODWAWIDQFH RYHUVIKH
QH WGHFDGH 7KDVB/ Z K\ Z H DWH FRP P WG VR Z RINIQJ Z VK UKUDOFRP P XQIMHV VR SUHVHUYH
H DMQJ 6HFIRQ ~ KRP HV

/ DAWWBHSWP EHU $LOVZ RUK 7KRP SVRQ MRIQHG +$& DV RXU QHZ HMWW@DQ RIILFHU ,Q VKLV (RO
$10VZ RUK KH®V QRQSLRILW QDYLI DV VIKH | LQDQFLDOFKD@HQI HV RI VXSSRURJ 86' $ 6HFIRQ
P XQUDP LO® SIRSHWHV

$1OVZ RUK NRLQV VKH RU DQL] DVIRQ Z WK SURUZ RWN GHYH®RSLQJ BRDQV DQG XQGHWZ UMRJ IRUP XGIS®

KRXVQJ QRQSLRIIWEKH XQGHUAMDQGY KRZ VR GHWIQ BIQGLQJ VKDWHQDE®V XWDO QRQSRIIW VR
SUIHWHUHB6HFMIRQ ~ KRP HV

+ VR VDMVMIQRI P DNRUJWRZ VK IRUVKH + $ & / RDQ ) XQG Z KLFK KDV LQFUHDVHG LW GIQGLQJ VR LXWDO
FRP P XQMHV LOFXGLQ) KMRUFD@® H FXGHG FRP P XQMHV DQG Z KO QRZ SWRYIGH WWFKQLFDO
DWIWIDQFH VR VHFXWH VKH VXFFHWRI + $ & ERURZ HY/
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( QKDQFLQJ RXUSRVIVIRQ DV VKH YRLFH RI 5 XWDO$ P HUFD

,Q VKH KRXMIQJ DQG FRP P XQIW GHYHMRSP HQWWHFVRU + $ & LV NQRZ Q IRUEHIQJ VKH DRIFH RI 5 XDO
$P HUFDE +$& KDV VSHQWP RIH VKDQ  \ HDW/ FLHDVIQJ D ERG\ Rl UHVHDUFK LQIOXHQFLQJ SXEQF
SRAF\ DQG BIDGLQJ VKRXJ KWRQ UKIDOSRYHW DQG KRXVIQJ LWXHV + RZ HYHU XQUOWHFHQV® SRR\
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