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$ SDUMWRP  UHIX@U DPAYMEY R WH 3URIUEP P H1Q WH SDWA HDU D QXP EHUR! * XHXBRXUAY DG
Z RINVKRSVZ HHDOR FRQGXAMS R | CROMMWHUHDOZ RUS XQEHIWEQAQ) R WHWXGHONVRQ DUHDVR

FROMP SR IWHDUAK RQ RQH KDQG DQG VWHIWHIQ) WHU WRKQIFDOVRRONIVWRQ WH RWHU 7 KH

VRSLEV FRYHHS GXUQ) WHH GRMUH/ DQG Z RINKRSV DQIHG IURP 5 9% P R SRIA RSHDARQY
UMN P DQDIHP HQWVP HKRGY XVHG B\ ) LCDGADO, QUMMWRQY DV Z HD DV RSHDARQDONGQRZ BGIH R
HRQRP HMF \R\VEDIH@N\H5  ( 9LHZV 67$7$ HF ' LJQUWEUH/IURP ERW DFDGHP LF DQG URHDUK

LOWAMARQY DV Z HIDDV FRUBRUIDM Z RUG KDYH YMWMG WH , QUANWM | RU GHIVHIQ) GRMUAY XQGHU WLV

\HIEY
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7KH( FRQRP PV LYIMRQ RUDQ] H3 DQ ( FRGRP IFV&RFDYHRQ e, QAD IQWH1 HZ ( FRQRP LF 2 LGHU $ CBWQ)
VRO DRRHRQRP IF 8 QRHYRIQAR/DQG* (REDOY LDCHEKRANY RQ W' HAHP EHU $ NH QRMDGAHWVE ' U
0 ROM\ 61QIK $ KOZ DID QMMIXINKHS |HIRZ DAWH & HIAH | RUBRADODQG ( FRQRP LF 3WRILAW DQG IRWP

' HBXW &KDLP DQ R WH 3@QQUQJ &RP P IWRQ RIIHHS D ARP SUKHMYH DQDOMY R, QALY P DRRHRQRP IF
HYROMRQ WH FRXQA ¢/ URMIHIFH DP LG JGEDOGMXSWRQY DQG WH AKXRMUDOUH RUP V HAHADO! RUVKWELQLQ)
®RY WP JRZ W

7 KHFRGRDYH | HDMWUHG HP LHQWSHDNHYLGFOAQ) 3R &KHBQ* KDM 0 HP EHU ( FRQRP LFV$ GYMRY & RXGH
VR WH3UP HO LM 3LR $\KIPD* R DOIRPHJO HPEHJ 0 RQHEA 3RIA &RP P IWWH 5 HHYH YO R
,QAD 3R 6 0 CKHQAD' HY &KOWP DQ ( FRQRP IF$ GYMRY & RXGAOR WH3UP HO IQWMJ 3UR 30P L' XD
0 HPEHJ( FRQRP IF $ GMMRY &RXQAOWR WH 3UP H O LOMMJ 3LR 6XASWR 0 XQBBI &KDIWP DQ %RDLG R
* RYHORY &HMHIRU' HYHRSP HOWB\WAHY 3R 0 * RYIQAD 5 0R IRP HJO HP EHJ( FRQRP IF $ GYDRU
&RXQAOWR WH 3UPH O LQMMJ 3R 0 DCRVI3DQW IRP HJ 9 IFH &KDQRHIRU ,,) 7 3R ' [E\H)GX 0 DW
SIRHXRU' HBL6FAKRRCR ( FRGRP IEVDQG3WR & 9HHIDPDQL ' WHARU &HOAHIRU  HYHIRSP HMB\MAHY

7 KH &RGFDYH | HDMUHG VB R VHMRQY 7 KH ILIWARCH | RPXVHG RQ , QAIDV H SRVKUH VR JEREDOWDGH \KRA\V DQG
FKDOIHY ILRP QHZ SIRMAARQMVP HDVWKUHY DQG WH VHFRQG RQH GVAXWHG P DRIRHARQRP LF VAWDMILEY R

SDUAASDARQ 7 KH FRQFRDYH DMDRAMG SDUAASDOW [LRP DARW , Q@D XQGHYARUQY |,
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7KH( FRQRP LFV'  LYIMRQ RUDQ] H/5 HFDUAK 0 HKRGR®J\ : RINWKRSVIRUSDUAASDOW I LRP DURXQG
WHFRXQM

5 HVHDURK 0 HWKRGRM®J\ : RWNWKRS RQ

" DV $ QDO VMV XMQJ 6 VDMMMFDCGS RIVE DWLH
7KH( FRQRP IBV'  IYMRQRUDQ]HGD) LYH' D 5 HHDUK 0 HNRGR®J\ ZRINKRS RQe' DID$ QDOMY
XMQ) 6\VDAMEDOGRVEDH GXUQ) W WR W ) HEUKDU 7KL ZRINKRS Z DV FRQGXAMS |RU
\ RXQJ | DFXOV ( FRQRP LV 6RADOSAHIAAY 0 DQDIHP HOW'S HHDURK 6FKROLY DQG SUDRARGHY | LRP
QG $WRXQG  SDUAFASDQN DAMMOGHG WH ZRUNMKRS 7KH ZRUNKRS ZDV D \KFFHW DQG
SDUAALSDQW SLRYLGHS SRMMYH I HHEEDAN CERXVWMHUH SHIHAHVIQAFDAQ) WDAKH | RXQG WWYDOTE®
DQGLQ RWP DAYH



5 HVHDURK 0 HWMRGR®J\ : RUNVKRS RQ
3UP DU 6XUYH\ DQG' DVID $ QDO WV

7KH ( FRQRPIFV ' LYIMRQ RUDQ]HG D) LYH' D 5 HHDUK 0 HMRCRRI\ ZRUINKRS RQ e3UP DU
6XUH DQG' DB$QOOMM GAUQ) W UG -DQXDU $ VREOR  SDUAFASDQN ILRP RWHU
LIOWAMARYY DMGHG WH ZRINWKRS 7KH ZRUINKRS ZDV \KFFHMX@® FRQGXPMS DG UHHYHG
RYHZ KHP LQI® SRMWYH |HHEEDAN [LRP SDUARSDQN $ WMOGHY SDUAFX@UD DSSUHADMG ERM WH
FROMATXDOW DQG HYDILQ) GHIYHY R WHVHMRQY
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