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7 KHVH SDIVLIV KL KT KVWKRZ. J URZ W DUHDV FXUHQM® GRP ICDWGE\ \ RXQJ ITP 1@V Z 1O
HYRGHIQR P XFK P RUHDJH GYHWHFRP P XQWAVE\ ) RUSOQQHY DQG VHWYIEH
SURYIGHY XQGHAEIQEQ) WHWP 1Q) DQGVFDBIR! WL GHP R UDSKIE VKUV [QFH FUMFDORU
DQAFISDALY] [ X\MUH GHP DQG | RUDI HG FDUH KHDEM VHWYIEHY DQG DI H 1 UHQED QI UDAWKFYUA

,GHOM\ 1QJ ' HP RJWSKIF ,P EDDCQFH$ VS ) HDMEIOW 5IWN

$CRWHUZ D\ VR @RNDW URZ W IQDJ HG FDUH GHP DQG IV VR FROVIGHUWH SHIFHQRI HRI WH
SRSXOMRQDIHG ~ DQGRYHU: KI®I\ RXQHHGWREHZ DU Rl VP DOBRSXOMRQY WDWFDQ
WNHZ WH DD BRNQ) DAMH VKDUHRI UMMGHQN Z KR KDYH VKILWG LOR WL RGHUDI HJ URXS
Z KHWHUGXH VR DQRGHUMBWL SRSXOMRQ SHRS®IDIHQJ IQSOFH BZ EILM IDMVIQVRP H
WMV RUP L UIDARQVR UHWIHP HONGHVWLDARQY FDQUHYHDOMKFWUDTFKDABIQ) HV

QWHVHFRP P XQWAV DGHP RJWDSKIF GHSHQGHGR WWNFDQHP HUH Z KHUHWHQXP EHURI
RGHUSHRS®I RXVE H.J KV WH\ RXQJ HUSHRS®I IQWH Z RUN RUFH Z KR DUH QHHGHG VR GHIYHU
UHT XWWHG VHYIEHV 7 KHVH DUHDV DUH RIWIQ GO D QDWRQDOYIHZ. EXVDVWMH GFDABIYHOMLY
IP EDDQFH FDQ®DGVR Z RUN RUFH VKRWEA HV Z KIEK FDQEH DUVNVR VXWRICDE®I RSHUIDARQY
DQG VHWIEH GHOYHY LQWHVH BFDWRQY

OXITIQ) DBRFDIVHG HYIGHQFH EDVH
) RUP RUH GHVIIBIG BFDAUHD GHP RJUWDSKIE Z RUN RUFH DQG SRSXOMRQ! RUHFDAN VSHDN

Z W RXUWDP  DERXWED VR VXSSRWYAW VHBIFWRQ DQG FRP SDUVRQEHE HHQ ®FDWRQ
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$JH KHDOM DQG LQGHSHQGHQFH VWOBUYH
DJ HG FDUH XVH EXWSDWLDY DUH VKILWD)

8 QGHUAMEIQEQ) WH.J URZ W Rl WH SRSXOWRQWIDVZ I@HT XILH DI HG FDUH LOWH | XVWUH LV DQ
IP SRUBQASDIWARI DWHWIQ) IXWWUH GHP DQG ( TXD® [P SRUBQAY XQGHIMIQAQ) KRZ RGHU
$ XVWDIDQV XVH DI HG FDUHVRGD. DQGKRZ WDWNEHKDYIRXUKDV FKDQJ HG RYHMP H 7RI HMHU
WHVH SHY/SHPWYHV SURYIGH DFEDUHUVHQUH R ERW WH VFDBI DQGWP 1Q) RI 1X\VWUH QHHG DV
Z HODVWH VKM SUH HIHQFHV RI RGHUFRKRW DVWH. P RYHWIRXI K @H

Q DRXQG  SHFHOR $XVWDIDQVDIHG SV OYHG QDI HG FDUH RUQKUAQ]
KRP HV $P RQ) WRVHDIHG SOV WHVKDUIHIQFUDVHGWR  SHUFHQW:  KIBIWHVH
KHDGEH 1LJ XUHV Rl HUD XVH XCEHGFKP DN EUHDNQ) WHP GRZ QE\ VP DD HJ URXSV
UHYHDY DP RUH G-MIBIG SIEVWUH

3(23/( $5( (17(5,1* $*(' &$5( /$7(5 ,1 /,)(
6KDUHRI SRSXOMRQIIQ) IQDQXWAQI KRP HRUDJHGFDUH E\ DUHFRKRW W

3
P
=
&
Q
g
4
7))
[1a
§ .
A VHDWY 2 2 R A \VHDWY A \VHDWY A \VHDWY \ HDW/
$JH&RKRUN

6 RXUFH_$ XVWADIOQ YXUHDX Rl 6 VIAMEV $ %6

$JHGFDUH Q) IV UHDAWYHD XQFRP P RQDP RQJ SHRS®! IQWHUDWM VI WAV DQG VHYHQMA
Z KR DUHP RUH@HD \R UHP DIQP RELB! LQGHSHQGHONQG @IQ) DWKRP H ) URP DIRXQGDIH
KRZ HYHU WH @HIXRRG Rl HOMUQJ DI HG FDUH UVHV UDSIGD 7KLY UH BFW WH SRIQADAZ KIEK

P RELOV GHF@HV FKURQE L@HW EHFRP HVP RUH SUHYDBIQADQGP DQ. SHRSGIEH] IQ\R
UHTXWWH P RUH LOMOQUYH GDI® VXSSRWV
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7KHSUHYDBIFHRI BQJ WP KHDEM FRQGMRQY IQFUHDVHY VKDLS® Z WK DI HDQG IV FRVHO GNHG
\R DI HGFDUH XSVINH $ URXQGRCHIQWUHHS XVWADIDQVIDIHG VR KDVD®Q) WP KHDIX
FRQGMRQ % DJH  WDWLXUHEHFRP HV\ERIQWUHHDQGIWRP WHDIHR  WUHIQIRXU
$XVWADIDQV KDYHDBQ) WP KHDEN FRQEMRQ 7 KLY \MMHS HVFDDWRQIQKHDEX QHHGV DFURW WH
RGHDI HJ URXSV DI Qv Z M WH SDMMQRI KL KHUDI HGFDHXVDIHIRP DIH ~ RQZ DUV
VKRZ 1Q) KRZ KHDEM DQG | XQPWRQDAIP MIMRQY GUYH GHP DQGIRUIRWP DJFDUH

7 KHVHWHQGV KLI KO KWDQLP SRVBQMAKLLWOQWH DI HG FDUH OQGVFDSH $V$ XWVADIDQY OYH BQI HU
DQG UHP DIQKHDIMIHUIRUP RUHRI WHUDYHV WH QHHG | RUUHVIGHQADAD] HG FDUH LV EHFRP 1Q)

P RUH FRCFHOADWG DP RQJ WH YHY RGHVWAHVIGHQW 7KLY FUHDMV DI X\VWWUH Z KHUH GHP DQG Z L@
JURZ CRWRQD EHFDXVH WH RGHUSRSXOWRQLY IGFUHDVQ) EXVWEHFDXVH WH QL HWFRKRUWY DUH
P RYIQ) QR \WH DI HVZ KHUH KHDIY GHHGV IOMQL\ P RANDSIGD

7+( 35(9%/ (1&( 2) /21* 7(50 +($/ 7+ &21',7,216 , 185($6(6 :, 7+ $*(, 1*
6 KDUHRI WH SRSXOWRQZ W RGHRUP RIHBQI WP KHDIK FRQGMRQY

3RSXOMRQZ IW RGHRUP RHBQ \WMP FRQGMRQY

EAC A A A A AR AR AT A V.

DIHJWRXS

6 RXUFH_$ XMADIOQ YXUHDX RI 6 WWMFV $ %6

,1)250(" ' (& 6,216 _ &P5,1* )25 $1 $*(, 1* $86759%/, ¢


https://www.abs.gov.au/statistics/people/population/national-state-and-territory-population/latest-release#key-statistics
https://www.abs.gov.au/statistics/people/population/national-state-and-territory-population/latest-release#key-statistics

&+$37(5

[KUH3OFHV: W
" LTHURQWV HP DQG
- UYHY

+RZ AWNFWGHP RIUWSKIE P L WDWRQDQG P DUNHWRUFHV DUH
1Q GHQFLQ) DI HG FDUH GHP DG 1Q UHDARFDWRQV
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( QG-DYRXU+ L@ 9 IFVRUD

( QGHDYRXU+ 1O IV DQHWEEQ/KHG VXEXUEDQDUHD DSSWR[ [P DMD® NPV
VRXW HDWRI 0 HERXUHV &9 5 HVIGHQWX URZ W IQWH DUHDNENHGRIT 1Q
WH  V DQG( QGHDYRXU+ @'Z DV P DUNHWAG DV DSUAMAI H{ VXEXUE Z W
OW HU GD HUDP [® KRP HVWDQVXURXQEQ) VXEXEV

Q MWV Rl WHSRSXOWRQZHHDIHGRYHU  \ HDY/ EXVE\ WL KDG
JURZQW TKRWHZ KRKDGP RYHGW WH DUHD IQWH VDG VZHHDIHQ]

lQSOFH

' DRIRP ,QRWP HG' HFIMRQV 1 DWRQDO) RUHFDWMD] 3WRIWP \VKRZ VW QLIEDQADI HQJ

1Q( QGHDYRXU+ L@ RYHUMHGQH W\ HDLY/ DV WRVH RW IQDAHMVIGHQW FROAMXH R DIHIQ
SOFH 7KHQXP EHURI WRVHDIHGRYHU IV IRUHFDWWR P RUHWDQGRXE®I E\ R

MWRYHU UHMIGHQONV
&XUHOD WHUH LV BOWRCQH DJ HG FDUH | DFLON 1QWH DUHD

$(,1% ,1 3/$& ,1 $1 (67$%,6+(' 287(5 68YB5%1 &20081, 7<
&KDQIHIQ3RSXDMRQS$ J HE WKFMUH ( QGHDYRXU+ @ 9 IEVRUD E\ $JH* URXS

W W R W R R DQGRYHU

$IH* URXS

Rl 3BRSXOMRQ

6 RXUFH_$ XVADIMOQ YXUHDX RI 6 VAWMV $96 1 DARODO) RUHFDWY] 3URJWDP IG IQRUP HG GHEIMRQV
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/I XRW+HDG 1HZ 6RXW: DBV

$ VP DOFRDWEORZ QRQWH VRXW FRDWRI 1 HZ 6RXWM: DBV 7XURW + HDG
IV D SRSXOUUHWIHP HONGHVWLDARQIRUMRVHIURP 6\ GQH DQG & DQEHUD

7R DFFXUDMO SURI LG WHVRZ QWRGD. DQGIRUIHFDWKRZ W SRSXOMRQZ QFKDQIH Z HQHHG
R GHIQH 7 XIRW + HDG XMIQJ YHY VP DOBFDEXITIQ) ERFNVRI GDW 6$ V' EHFDXVH
EURDGHUVXEXUE RUUHJ IRQDEERXQGDUHVY Z RX@ EGUWH SIFVWUH DQG P MW Z KDWY UHD®
KDSSHQQJ IQDVRZ QRI WLV M H

Q WH \RZ QKDG DSRSXDWRQRI RI ZKRP ZHHDIHGRYHU \ HDWY/ 7KH
VRZ Q DMIDFW DL QLIEDQAQXP EHURI SHRS®I P LI UDAWQ) VR WH DUHD DWDURXQG UHWIHP HOW
DIH ,Q RIUMGHONDIHG w  \ HDWZ HHOIQ) 106\ GQH [Q DQGD

IXWHU ~ OHGIQ&DQEHUD

2 YHUMH QH WX R GHFDGHV WH RGHUSRSXOMWRQRI 7 XURW + HDG IV | RUFDWAR J URZ
| XUMHU % WHHZIGEH ~ UMGHQVDIHG w \HDWDQG  DIHGRYHU
\ HDV DGRXE@Y R FXUHQAXP EHWY/

+ RZ HYHU WHUH LV QR UHVIGHQWDADI HG FDUH | DFIOW LQWHVRZ Q P HDQQJ Z KHQHTGHWD
UHMIGHQW FDQ QR ®QJ HUDYH VD HO IQWHURZ QKRP HV WH. P X\WWP RYH VR RMHUBFDWRQY
VXFK DVO R\ DRU DB HQ

$ &2$67$/ 72:1 6+$3(' Y% 5(7,5(0(17 /(' 0,*5%$7,21
&KDQJHIQ3RSXOMRQ$ JHEWKRMUH 7XURW+HDG 1HZ 6 RXW: DBV E\ $JH* URXS

Rl 3BRSXOWRQ

W W W W W

$IH* URXS
6 RXUFH_$ XMADIMO YXUHDX Rl 6 VMYMEFV $%6 1 DARCDO) RIHFDWAR] 3URIWDP_ IG 1QIRWP HG GHFIMROV.

R DQGRYHU
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" DZ HW@IWYRXYDLSG : MM $ XMADID

" DZ HW@I wY/RXYDUS LY BFDMG IQWH 3HHAHI IRQRI : - HMMU$ XVADMD MWV
VRXWRI 0 DQGXUDK

VKDV XQGHU RCH W QLIEDQ/ASRSXOMRQJ IRZ WMGQFHWHOW ~ V Z W DSRSXOWRQ .
R 10 JRZIQ) R =) 7KHDUHDKDV DZ D VEHHQ SRSXOUZ W RTHU

UMGHQNV Z IW RI UMGHQWV DI HG \HDWIQ JURZIQJ \RDB RWV
1Q

7KHRGHUSRSXOMRQR! ' TZ HWIGI WY/RXYDUE LV | RUFDWYR J URZ FRQUGHIDE® RYHUMH
HW \HWY ,Q R UMGHONZIQEHDIHG  \ HDWRURGHU IQFUHDVQ) \R

B\ 2 | QRWM LY WH IQFUDVHIQSRSXOMRQDIHGEHE HHQ DG\ HDW/
VXJJHWD) WDVWKH J URZ W 1QWH RGHUSRSXOWRQZ LOFRQAXH DI WU

$1 2/' (5 5(7,5(0(17 $5($ /$7(5 ,1 7+( 68%85% /) (&<& (
&KDQHIQ3RSXOWRQ$S JHEWKFMUH ' DZ HWI@ YRXYDG 6% : HAWMDS XVADID B\ $JH* UIRXS

Rl 3RSXOMRQ

WR W R W R R DQGRYHU
$IH* URXS

6 RXUFH_$ XWADIMOQ YXUHDX Rl 6 VMMV $%6 1 DARQDO RUHFDWIR) 3URIWDP |G IQRWP HG GHFIMRQV
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DFLRW QHLJ KERXUQJ VXEXUEV DQG FDWKP
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5 HYHDI * DSV,Q6 XSSO $QG' HP DQG

,Q0 HERXUHV IQQHUQRWK. HDWWYH P DS EHBZ UHYHDY DFGDUI DS
EHVE HHQDJ HG FDUH GHP DQG DQGH MAQ) VHMEH SURYIVIRQ DFLIRW WH

O/X@HQ YDKRHW) DIUIHG FRWGRU

3RSXOWRQIRUHFDW IRP ,QRWP HG' HFIMRQV 1 DARQDO) RUHFDW) 3URIWDP \KRZ
VXVBICHG J URZ W IQRCHUUHMIGHQW DI HQJ IQSOFH Z KIG! | DFIONA UHP DIQ FRQFHQADMG
LQVXURXQEQ) VXEXUEV IDMHUMDQZ MIQWH FRUIGRUWHD 7KLY BIYHIR! IQWI KW
GHSHQGVRQP [FWRR JHRIUSKIE SRSXOMRQI RUHFDVW WDVWD@Z GHP DQG DQG VXSSO

\R EH DAVHWHG DAD FDRKP HQAUFD®

$1 $* (" &PB5( '(6(57 ,1 $ '(0%1 +276327
$QDOVVRI $IHG&DUIHE XSSO DQG' HP DQG 1 RUM ( DAMDE XEXUEVRI 0 HERXUCH

6 RXUFH _1 DARCDO RUHFDVW] 3URIWDP _IG IQIRUWP HG GHFIMRQV

6 SDADADCDOMY IV H [ HPWYH DKL KO KW Z KHUH 1 X\UH GHP DQG DQG H] MAQJ VXSSO DUH
P MDD QHG ,WKHSV QDURZ WH I RFXV VR @FDWRQY Z KHUH [ XUMHUQYHW DARQLY

Z DUDQMG ,QWH GH WHPWRQ Z HH DP ICHKRZ DGGMRQDODARY/ IGFGGIQ) KHDIM QHHG
Z RUN RUFH DFFHW DQG ®FDAGHP RJ WDSKIE SURI BN FDQIQ GHQFH Z KHWHUMHVH VXSSO
GHP DQGJ DSV WDQVDWM IQAR YIDEG! RSSRUMQWAY
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- RUNRUFH | HDVIELOV Z KHWHUDI HG FDUH
SURYIGHY FDQUHIDE® DMDRWDI | RS DOG BAIIQ
WH UHTXIWHG Z RINRUFH IV QRZ DP DRU

GHWMUP LQDQWR! DI HG FDUH IQYHVR HQWHDVIELOV
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7KH1HHG) RUBJHG&DH V* IRZIQJ ) DAMMW  KHUH
/KH: RINRUFH&KD®IQIH,V* UHDWMWV

$ XVAADIDY DJ HG FDUH Z RUN RUFH IV XQGHUSUHWXUH LOHYHY SDUARI WH W VWP 96KW/
DSS®IQ) DCDMRQDABIQV KIGHV WH UHDAIMN WH Z RUN RUFH FKD@IQ) H LY QRWHYHQD
GMAEXWG DQG VWY P RAWHYHUIHIQWH YHY SOFHV Z KHUH GHP DQG Z L@IVH | DAMAWY

$VZ HYHWKRZ Q $ X\VWDIDY DIHQ) SRSXOWRQZ L@KDLE® IQFUHDVH GHP DG | RUDI HGFDUH
VHYIEHV $ @QHRVRY WDWHD RQFDIHOERXU KRVSMI®Y GVDEION KRP HFDUHDQGDIHG
FDUH DUHGUDZ IQ) RQWH VDP H@P WG SRROS VWH SRSXOMRQDJ HV IQR OWIURH \WH

GHP DQG | RUDERXUZ L@IVH VKDLE® DAKHVDP HWP H WDWH DYDIOE®! Z RUN RUFH IV DI HQJ

GVSHYWQ) DQGIQVRP HDUHDV VKUQNQJ

7KLV P HDQV\WDWZ RUN RUFH [ HDVIEIOW Z KHWHUDJ HG FDUH SURYIGHWY FDQUHIDE® DMDFW
DI RUG DQG UV WH UHT XILHG Z RUIN RUFH IV QRZ DP DRUGHWUP IQDQARI DI HG FDUH
LOYHWR HOVHDVIELOW ,| DQRU DQVDWRQFDQQRWAR | DI DFLOV IMFDQCRWRSHIDM MGR

P DAMUKRZ \WMIRQJ ®FDAEHP DQG DSSHDY RQSDSHU

$*(' $1' +($/ 7+ &5( -29% +$9( 685*(' :(// $URI( T+( YB2$' (5 :25.)25&
,QGH HGHP S® P HQM URZ W KL KO KWWHRQ WP \MXFWUDOH SDOVRQR! WH$ J HG & DUHVHRRU

6RXUFH 1,(.5 $9Y6 &HOVXV
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$JHGS QG+HDWN &DH: RUINRUFH+DV* IRZQ
6MWRQI® %60\MB XSSO ,V 7L KWQQ

2 YHUWH SDWGHFDGHV WH DI HG DQG KHDOM FDUH IREV KDYH.J URZ Q1 DAMUWDQRWHU
VHARWY Rl WH$ XVWDIDQHFRQRP \ 7 KH J URZ W UHTHG KHDYI® RQUMQJ | HP DBI@ERXU

| RUFH SDUELSDWRQ SDUFEXOUD Z KHUHZ RP HQP DNH XS DURXQG WUHH TXDUMY/ R WH
ZRINRUFH +RZ HYHUWIY VRXUFH RI DERXUVXSSO LV EHI IQQQ) VR VBZ GRZ QDVIHP DB
SDWEISDARQ UMV DSSURDFK WRVHRI P HQ

© W | HZ HUDGGMRQDZ RP HQDYDIOE®I VR HQMUWH Z RUN RUFH SUHWXUH RQWH DI HG DQG
KHDEX FDUH VHRVRLY/ LY @HD \R IQFUHDVH LOMOUL 1Q) Z RUINHUVKRWED HY MWDV GHP DQOG

FROAXHV R UVH

$1 ,185($6( , 1 +($/ 7T+&$5( - 296 +$6 6( (1 , 185($6(" ) (0%/ ( /$%R85 )25&( 3$57, & 3$7, 21
$XVWDIDQ/ DERXU) RUFH 3 DWFISDARQS DM

6 RXUFH $%6 / DERXU) RUFH 6 XWUYH\

2" HFE OBF QAVIEFS N VTUQBO GSSTICH EFN BCE BUU F
TBNF WINF U F CFBEFSOBY LEVIWY J FYQFDFE WP
F-QB0F BPVCE PG XPREIF EVF P FUB-NFOAT3

5RE + D@
$ | FGOPCPNJU
AP FE %-DIrPOT
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7KH+HDOM &DUH: RUINRUFH,V$IJHQ]

+ HD@ FDUH DQG VRFIDADWIMEGRH IV $ XMADIDY O IMADQG | WMV URZ 1QJ LQGXVA
+ RZ HYHU FKURQIE VKRR HV SHYMADFURW FUMEDORFFXSDWRQY DV GHP DQG FRQAMXHV\R
RXVBDFH VXSSO 0 DQ Rl WHVH RFFXSDARQY DSSHDURQ WH CDARCDONGY VKRN H QA
IQFAAQ)

«  5HI MMHG QXWHY HQURGIG QXWHV DQGP IGZ LYHV

. $JHGDQGGVDEGIG FDUIHY

« * HQHUDCSUDPWARGQHLY DQG UHVIGHQWP HEEDARI [ IEHLY

. $@GKHDIN SIRIHMRQY

« 3\ FKRBJIMW P HGFDO/SHFIDDAN SDULP HGAFV GHQECSIDFWARGHLY

0 DQ Z RUNHY DUH GHDUQJ UHWHP HQAZ IMK DV} DE®! VKDIH H| SHAWMG VR GDYH WH
Z RUN RUFH RYHUWH QH WEHFDGH 1 DWRCD® DB RWD TXDUMUR! Z RUNHLY DUH QHDUQ
UHWHP HQADJ H DQGVRP HUHJ IRQV DUH 1 DUP RUHH, SRVHG WDQRWHLY

5(*,216 1,7+ 7+( + *+(67 6+$5( 2) +($/ 7+ &$5( :25.(56 1($5, 1* 5(7,5(0(17
© RUNHLY Q-+ HDGMFDUH DQG VRFIDAIDWIMEIGRH

+HDOK &DUH: RUINHY/ 5 HWHP HQW( [ SRVXUH

6 VDM 5HIIRQ 6$ 1 HDUQJ 5HWHP HQW Rl + HDOK &DWH
$IHG : RINHW/$JHG
) : HMMWDS XWADID : KHDVW/AHOV
6% YOIRWD <RUH 0 IG1RUM
16: 51FKP RQGw7Z HHG
6% 6 RXW $ XWADID 6 RXW ( DWV
L6 6 RXWHLD+ LI KOQGV DQG
6 KRDBDYHQ
16: 0 IG1 RUM & RDWV
9,& : DULCDP ERRADQG6RXW :  HWV
16: &RIIV+DERXU * WDIVRQ
9.,& +XP H
16: &DSMIGB HI IRQ
$ XWADID 7 Rvi2O

6 RXUFH_$ XMAWDIDQ YXUHDX Rl 6 WWMFV $ %6
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* HRJWDSK\ 1V DP S\ 1Q) WH P SDFW R DWW KWQQJ GERXUP DUNHWS MQ) KRXVH SUEHV
DQG UHQW DUH SXVKIQI NH Z RUNHWY I XUMHUILRP IREV ,QP HARSROBQDUHDY WY BDGV\R
BQ FRP P X\MV DQG KL KHIWXLERYHU ,QUAJ LRQDTFRP P XQWAV Z KHIHDIHQJ IVP RWY
FRQFHQADWG P DQ. SRIWQWDXZ RUNHWY DUH SUEHG RXVWHQMHO

QP DQ UHIJIRQVZ W KK GHP DQGIRUDIHGFDIH KRXVHSUFHVDIH VR WP HVWH

P HADQDQQXDAGFRP HRI DKHDOY FDUH Z RUNHU SUHYHQAY Z RUNHLY/ IURP @1QJ Z MIQD
UHDVRQDE®I GMBQFHRI IREV 7KLY URVXOV Q1 HZ HUDSS@DQN KL KHUWMULRYHU UHIDQFH RQ
DIHQR\ W | DQG GMY FRQADXIW RI FDUH
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$ WP WARQ) &UHHN RCHRI WH P DRUI URZ W DUHDV 1Q* UHDMUF HHBQ) LV IRUHFDWV
VR DGG DB RWWZ HIH WRXVDQG UHMGHQN RYHUWH QH WX HON \ HDWY/

7KW J URZ W Z LORFFXUDBQI VIGH GHP RJ WDSKIE FKDQI HIQQHL KERXUQ) HBEQKHG
VXEXUEV VXFK DV 9%44® RQA* URYHGDBIDQG 0 DWKDOZ KHUH SRSXOWRQY DUH DI HQJ DQG
KRXVHKRG VMKPMUHY DUH VKW ) RUDQ DI HG FDUH SURYIGHUFRQUGHUQ) HABEQKIQ) D
SUHVHGFH IQWIY HP HJ IQ) FRUIGRU XQGHUABQGEIQ) ERW WH VFDBIR! [X\MUHJ URZ W DQG
WH FKDUDPWUMAEY Rl WH FXUHQARGHUSRSXOWRQL FMWHQADOT? KLY IGFBGHY DAVHWIQ
KHDOM SURI LBV FXEMUDGELYHWIW DQG WH @HO WP 1Q) Rl GHP DQG DV UHVIGHQA WDQUMRQ
IOR RCHUDI H
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7KHH DP SO ®FDARQRQWH CRUNHQHGIHRI $UP VWRQJ & UHHN VKRZ VVARQJ [ X\XUH

GHP DQGZ MIQF®VH SWR] [P W R WH SURSRVHG BFDWRQ 7KH QXP EHURI UMGHQV DI HG
SGV Z MIQIRXUNGP HWHV IV SURMIPWMG VR UWHE\ P RUHWDQ EHVE HHQ

DQG DQIQFUDVHRI  SHUFHOA* URZ W IQWH RGHADI HJ URXSV Z LQEH HYHQ

P RUHP DUNHG Z WY DQDGGWRQDO UMGHONDIHG  SGV UHSUAVHOMY D

SHUFHQAQFUHDVH 7 KHVH VKLW WL QDD VXEVVEBQADO XVMUH P DUNHWRUDI HG FDUH DQG

UHDWG VHIEHV
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KBl WAL DIWRQY UHSUHVHQAMRQ IO WHVH RGHUFRKRW IV YHY &Z DWDURXQG
SHUFHQADQG WHUH RUH QRWD P DRUGUYHURI FXGMUD® VSHFLLIE VHYIEH SOQQCQY IQWLY

DUHD WH ELRDGHUFXEGMWDCP [[ P D\ \WMIQ GHQFH H SHRVIAMRQY DQG SUH HIHQFHV DUIRXQG
FDH



: RUN RUFH FRQVIGHUDARQY SUHVHOAD UHDWHD SRVIMYH SIEVMUH $ @ RWILWHQKXQRUHG
UHVIGHQWD®I HG FDUH Z RUHY OYH Z MIQWQNEP HAHV R WH SURSRVHG VW UHSUHVHQALY
DIRXQG ~ SHUFHQAR! WH DYDIDE®! Z RUN RUFH Z MLQD LW NP HWH UDGIXV 1 HDUD
VHYHQW SHIFHQARUDURXQG Z RUHY @HZ MIQVE HON NBP HAHV 7KLY VX J HW
WDWDSUHVHOAZ RUN RUFH DYDIDELON [QWH DUHD IV ME®! DQG VX! | EIHQMNR VXSSRWY
VHWIEH GHIYHY DQG | XWWUH H SDOVRQ
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6 EGIVRGD. EXVWAHQGIQ) W KWU
7 KHVH IQDQG UHJ IRQDFHQWHY
DQG RX\WUP HWRSROEQDUHDV
VKRZ P RGHIDMDIHQI DQG

P DQDJ HDE®I Z RUN RUFH
SUHWXUHV 7 KH UHI IRQV EHQH W
IRP P RUH DI | RUGDE®I KRXVIQ
DQG ®&Z HUHWHP HOWH SRVXUH
EXWFRX@ | DFH FKD@®IQ) HV LL
QDWRQDZ RUN RUFH VKRUED HV
GHHSHQ P DNQJ WHP P RWH
YXQHIDE®I VR GERXUP DUNHW
FRP SHWRQ
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+LIK KRXVIQJ FRW DUH SUFIQ)
RXVWH Z ROHY MWDV GHP DQG
| RUKHDOMFDUH IV IQFUHDVIQ). $VD
UHVXOVSURYIGHWY DUH 1 lQGIQJ W
KDUGHUR URBIQWEI T BDAQ) \R
SHYMMQAYDFDGFLHY KL KHU
\MUORYHU DQG J UHDMUUHIDGRH RQ
DIHQR\ ZRUHY

7 KHVH UHJ IRQV DIH ®FDMG IQWH
LQQHUP HARSROEQDUHDVRI P DRU
FDSMVIOFMEV
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7 KHVH UHJ IRQVKDYH YHY @ WG
ZRINRUFHGHSW Z HDNKRVSIMIO
DFFHW DQG®Z DP HQW 7KH
WHUH RUH | DFH W QUEEDQABQ)
WP FKDBIQIHY : IWRXW

VL) HMG SOQUQ) DQGZ RINRUFH
LQYHWR HQAMWHVH DUHDV UMN
SHWIMMQAVKRU HV DQG
UHGXFHG VHIEH FRYHUDJ H

7 KHVH UHI [RQV IQFOGH
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&RP P XQWAV

$V$ XVWDID RGHUSRSXOWRQEHFRP HV P RUH GYHWH FX@4UH LV
HP HUIQJ DVDNH |DFRUVKDSIQ) KRZ VHLYIEHV DUH SOQUHG
GHOQYHUHG DQG VXWEICHG DVWKH @FDABIYHO7 KHQHZ $JHG&DUIH$ FW
IOARGXFHG [Q DM SOFHV.J HHDWUHP SKDVIV RQ GHIYHUQ]
FX@{UD® DSSURSUDW FDUH DV DFRUH H SHAVIMRQRI VHYIEH TXDIW

0 HHWQJ WHVH UHT XILHP HQW GHSHQGV RQXQGHIABQEQ) WH
FX@YWDDQG @) XMME SURIIGIRI ®@FDIFRP P XQWHV DQGKRZ QHHGV
SUH HUHQFHV DQG SDWMLDY Rl DI HG FDUH XVH YDU E\ SOFH




7KHQHZ $JHG&DUH$ PWZ KIEK \RRNH | HFWQ DM HP EHGVDW KW EDVHG UWN EDVHG
ILDP HZ RUINWDWHBIYDMV FXGYUD® DSSURSUDM FDUH DV DFRUH UHTXIUHP HOARI VHUYIEH
TXDOW DQG FRP SIQFH

) RUSWRYIGHY DG IQYHWRWY FX@UH EHFRP HY DP DIMUDO DRRUZ IWIQDQDUOHDG FRP SGI
| HDMEIOV OQGWFDSH 7 KHM] H CMAIEX\WRQ DQG FKDUDRWUMAFY RI ®FDOFRP P XQWAHV

P DMAU SDUIWFXOLD 1QDUHDV Z W O H & XAMUD® DQG/ IQI XMWWFDD ' LYHUH &$/°
SRSXOWRQV Z KHUH SDMALY Rl DI HG FDUH XVHFDQGLIHU

/ RFDWRQVHBFWRQ VHYIEH P RGHY DQG | LQDQFIDOYDEION P XWWRZ. DFFRXQACRWRQD |RU
GHP DQG DQG Z RUN RUFH DYDIDEIMW EXWRUKRZ Z HOVHWIEHY DD QZ W WH FX@MUDO

H SHAVBWRQV Rl WH FRP P XQWAVWH  DUH IOMQGHG VR VHIYH

* HOHUIDWRQV2 | 0 LJWDQN$W LLIHUHQWY LLH 6 V& HV

7 KHFXGMUDCBWRI GBI RI HDFK DI HJ URXS Z IWIQ$ XMADIDV SRSXOWRQKDV EHHQ VKDSHGE\

GILIHHQNDVRI P LI UDARQ 7 KHVH P LJ UDWRQZ DYHV KDYH FUHDWG GMACFWEXGYUDOER) XMAE
DQG VRFIDCSURI LGNV DFLRW WH RGHUSRSXOMRQ Z KIEK IQMUDIQ GHQFHKRZ GlLIHUHQW
FRP P XQWAV HQJ DI HZ W DJ HG FDUH

6ICFH: RUWG: DU  $XWADM KDV H SHUHQFHG VHYHWDAEWWIFWP LJ UDARQZ DYHV WY
Z W ( XURSHDQP LJ IDARQIQWH IP P HADW SRWZ DUSHURG WO * UHHFH WHQ9 IHWVZDP HWH

P LJ UDARQGXUQ WH 9 IHMZDP :  DUDQG &KIGHVH DQG,QGIDQP LI IDARQIQWH QHZ P IEHIQQXP
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$PRQJ $XWDIDQVDIHG ~ SAV  SHUIFHQAZ HHERWRYHWHDV FRP SDUHGZ W
SHUFHOAR! WH VRVBCSRSXOMRQ UH GFWY) WHVH KMRUEDCP LI IDARQZ DYHV 0 DQ. Rl WHVH
P D\ WISUH HUVR VSHDNWHUP RMHWMRQIXH ZIW  SHUFHOARI SHRSBIDIHG SOV
VSHDNQJ DOQI XD HRMHUWDQ( Q) WK DWKRP H FRP SDIHGZ W SHUFHQADFURW WH
VRECBRSXOWRQ (QGIEDWD] WDWD O HVKDUH Rl WH RGHWRYHWHDV ERUD$ X\WDIDQV
FRP HIRP ( Q@K VSHDNQJ EDFNJ URXQGV

$QH DP SGIRI WHVHP LJ UDWRQZ DYHV SO [Q) RXVWDWD ®FDABIYHAY ) DZ NQHU 1Q

0 HERXUHY QRUNHDVXEXUEV 9%4-VE HHQ DQG WHUHZ DV DGHFEH IQRTGHU

P JWDQNIRXSV WRVHERWDIQ WO RU* UIHHFH DV RGHUUHIGHQN SDAHGIZ D RUP RYHG
RXVWRI WH DUHD $VWIKH VDP HWP H \WHUH KDV EHHQD WL QUIEDQAGQFUHDVH IQWRVH ERWDIQ
FRXQARH UHSUMVHOMG LQFXUHQAP LJ IDARQZ DYHV ,QEDDQG 1 HSDO
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& XEUDAEYHWW DQG SOFH RI EILW FRUHVSRQG Z W GlLIHUQI SDMADY RI DI HG FDUH XVH

Q DIRXQG  SHFHOARI $ XVWDIDQERWUAMGHOQNDIHG SOV OHGIQDI HGFDUHRU
QXWQJ KRP HV FRP SDIHGZ W SHUFHQARI RYHWHDV ERWQUAMGHQNV R WH VDP HDIH
7KLY SDAMUDKRGV DFIRW HDFK DIHJURXS DERYH ~ SGV Z W $ XVWDIDQ ERWQ UAVIGHQN
FROMMQA P RUH @HO VR HQMUDJ HG FDUH WDQWHURYHWHDY ERWDFRXQMESDIW

/ DQI XDJ H EDFNJ URXQG DOR DSSHDW VR IQ OHQFH DIHG FDUHXSVENH 2 Q0 SHUFHQWRI
QRQ ( Q@K VSHDNQ) UMGHONDIHG SOV OHGIQDI HGFDWHIQ VXJJHWD) WDW
FX@CUDCBUH HIHQFHV 10P 1O VAKPMUHY DQG H SHRVIMRQY DURXQG VXSSRINQ RTGHUDI H SO\
D UR®G! 1Q GHFIMRQV DERXWHVIGHQADFDUH

7 KHVH GILT HIHQFHV KLI KO KVWKH P SRUBGFH R XQGHIABQGEQ) WH FXEMUDIDQG @) XMAF
FKDUDPWUMAEY Rl RGHUFRP P XQWHV DVWH VKDSH ERW WH GHP DQG | RUDJ HG FDUH DQG
WHWSHV Rl VHYIEHV WDV [QEH UHTXIUHG IQWH | X\WWUH
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GLLI HHOAGHSHQGEQ) RQDSHWRQVFRXQA! RI RWIQ 0 RUHHWEEQKHGP LT DA LRXSV VXFK DV
WRVH ERWDIQ VIO RU* UHHFH DUHP RUH @\HO VR EH@IQJ QDI HGFDUH 7KHVHFRP P XQWHV KDYH
FX@YUD® VSHFLLIE DI HGFDUH | DFIOAAV IQP DQ. WWAVRI $ XWADID 2 | QRWM LY WH B&Z HUSUHYDBIGFH
Rl WRVHERWQIQ9 IVEDP R EH@IQ) QDI HGFDUH 7KLY DBQJ Z W G&Z HUDWAV | RUKH ,QEDQDOG
&KIQHVHFRP P XQWAVP D EHH SOIQHGE\ FX@UDA{ SHABMRQY Z KHUH | DP 1© EDVHG FDUH LY
WH QRUP
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& XEUDCSUDPWEHY DQG FRP P XQW VWKPUHY DOR SO DVWIRQJ LRGB! 7KH 3 URGXPWYIW
&RP P MRQV}&DUQ] [RU2 GHUS XWADIQV~LQTXILY UHSRWNQGEDMY WDARTHU) LAV

1 DWRQV SHRS®I DUIHP RUHQHO VR UP DIQMIQ] RQ&RXQM  Z MIQWHUFRP P XQWAV RU

Z W H WIQGHG | DP 1O UDKHUMDQHQMUQ) UHVIGHQWD®I HGFDUH 7KLY UH BFW
BQWEQEQ) WDGMRQVR! 1DP 1O EDVHG FDUH FX@MUDARED DARQY DQGWH IP SRUBCFHRI

P DIQMIQQ] FRQUHFWRQWR NQ SOFH DQG IGHQMV DV SHRSGIDIH ) RUP DQ. WH SUH HUIHQFH
IV VR UHFHLYH VXSSRWAZ IWIQ| DP IADUFX@UDADQG FRP P XQW HQYILRGP HON DMHUMDOIQ
LOAMBNRCDO/HMD) V

$ ®QI VIGH WH FRW\DQG DYDIDELOV R DI HG FDUH VHIWIEHY WHVH FRP EIQHG GHP R UDSKIE
DQG FX@UDADRVRY UHVXEANQD YHY GILIHIHQASDMADR! D HG FDUH XVH | RU) WAL DARQY
$XVADIDQY 7 KHUBZ HURYHIDQHSUHVHQBMRQLQ UHVIGHQADD HG FDUH GRHV QRWH BFW
BZ HUQHHG EXWIDMHUD GMPWH VHWR! SUH HUIHQFHY FXEMUDCH SHRVIMRQY DQG KHDBK.
RXWRP HVWDWKDSHKRZ FDUH IV DFFHWHG LQRGHUDI H 8 QGHIAMIQGIQ) WHWH
GLLIHIHGFHV IV HAWHQADORUSOQQQJ 1 X\MUH VHLYLEHY WDWHVSHPWFX@XUDCSLDPWEHY Z KB
P HHWQ WH VSHFLLIE QHHGVRI ) WML DARQVFRP P XQWAV
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) URP  HYIGHQFH VR DFWRQ

+RZ DP RUHIOMI IDMG @FDIDQG LQGHSHQGHQWHYIGHQFH EDVH FDQP DMUD®
IP SURYH DJ HG FDUH SOQQQ
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+RZ ZHFDQKHS \ RX

© HZ RUNZ WY DJ HG FDUH SUIRYIGHY SOQQHWY DQG IQYHWRY Z KR DUH

UHVSRQVIE® I RUP DNQJ KL K WENHV GHFMRQV IQ DQHQVILRGP HOARI BQJ BDG
WP HV @FDOYDUDARQ DQGIGFUHDVIQ) UHI XOWRY VLX),
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+RZ RU DQVDWRQVZ RUN
Z W XV

( QIDIHP HONBDWZ D\ V

7KHH LY QRMQIGIZ D RU DQVDMRQY Z RINZ W XV ( Q) DI HP HQW UH BFVKRZ
FRQ [GHQAQMDOMDP \ DUH IQWH HYIGHQFH EDVH \WH GIYHARI UMVRXUFIQ)

DYDIOE®! DQG Z KHWHUDQLOGHSHQGHQMSHW/SHPWYH IV QHHGHG VR VXSSRW
KL K VWENHV GHEIMRQV

0 RWRL DQVDWRQY XVHRCHRUP RIHRI WHIR@Z 1Q) SDWZ D\ V




" D DQG URVRXUFHV

7 KH DQDOWY IQWLY BHSRWAWY J URXQGHG IO, Q RWP HG' HFIMIRQV IQGHSHQGHQW
UHVHDUFK SURJ WDP V DQG WH SXETF VRR® DQG LWL KW XVHGHYHY GD\ E\
SOQQHY DQG GHFIMRQ P DNHWY DFURW $ X\VWDID

 KHUAVHDUFK EHKIQG WL UHSRWV

7 KH DQDOWY IQWLY UHSRUNGLDYZ V RQWH | RTRZ 1Q) QDWRQDAHVHDUFK SURJ LDP V DQG
GDEVHW GHYHBSHG DQG P DOBIGHGE\ ,QRWP HG' HFIMRQV

SXEQF VRRO' DQGH SHWOWLI KW
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FRXQFLY LOVLI KW | RUHYHU | RUVSHFLLLE VRSIEV FRP P HQRBU IURP
DQG UHJ IRQV UHI IRQRI $ X\VWDID DQG LQGX RXUMDP RQ
VHRVRLY/ HP HU Q) WHQGV
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6 SHONZ M RXUWLP

1\ RX DUH S@QQAQI DI HG FDUH VHUYIEHV RUI DFIOANAV J HNQVRXFK VR VXD
DERXWZ KDWRFDGEDW DQG HYIGHQFH LV DYDIDE®! | RV RXUDUHD DQG KRZ

IMFRX@ VXSSRWY RXUSOQQQ] RUIQYHWR HQAGHFIMRQY
: HXVXD® W WK D VKRUWFDOR XQGHUAMOG\ RXUSURMFWDQG

H S®UHRSWRQV W/ DFKDQFH VR DVN TXHVWRQY DQG VHH Z KDWY/
SRWIE®! Z WRXWFRP P M VR D SDUMEXOUVROMRQRUVFRSHRI Z RWN
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