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7+( 6835(0( Y®1,6+,1* 5,78%/ 2) 7+¢
3(17$*5%$0 6%53

) RUWLY UVXDOWH DGHSWZ LOQHHG WH 6 Z RUG Rl WKH + IHUHXV DQG KL FHUHP RQIDOWHIDAD 7 KH UWXDOFDQ EH
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+R@ WH VZ RUG Z IMK SRIOWXS Z KLB SHURWP LQJ WKH 4 DEDOWAF & IRW

7WDFH WH %DQIVKIQ) 3HQMIWDP RI 6SLUMSFWYH ™ Z IV VWH WS RI WH VZ RUG LQ WH DIUEHIRUH \ RX

9LEWDWI WH QDP H ([ DWB " UDZ VKH 6 SLUMMLC <> 1O WH FHQMUDQG YLIEWDDW ( KHIHK ~ * LYHWH/9; 6LQV

*WDZ WKH 9DQMVKLQI 3HQWIWDP RI $LL DQG LORQHWHQDP H 2 LR, EDK $R] SL

7UDFH WWH VLI LORI $ TXDUXV LQ ViKH FHQWMUDQG YLIELDM <+9+  * LYHWH 6LJQRI 7KHRUFXV 7KHQ DIVH WH
KDQGV DERYH WH KHDG DV Ll VR VRXFK . HWHU 6WMS |RWZ DUG Z LViK WH GIIWIRRWZ KIBY IP XOBQHRXVO EUQIIQ) WH
KDQGV VR H H GIYHODQG VMXWIQJ VKHP 1R DUG 1Q WH 3LIRMIFMRQ 6L1Q 7KLY 6L Q LV DIWR NQRZ Q DV WH
$WDFNIQJ 61JQ DQG Z KHQ XVHG Z IV WWH 6 Z RUG RI 9 HQIHDQFH LWLV D SRWQWI HWKIH RI IRUFH DQG Z 1@ 7KHQ
WP S WWH J URXQG Z WK VKH Bl \W RRWDQG JLYH WH 6 LJQ RI 6 LIQFH DOYR FD@IG WH 6LIQ Rl 3IRWIFARQ DV D
VKIH@G

DJ DIQUAD@DWIFN DQG SLIRWIPARQ ILRP DQ LHIOX[  FXULHQARI HQHUI\

* R FAGRFNZ LVH VR WKH VRXW DQG WDFH WWH YDQLVKLQI 3HQVIRJWDP RI 6 SLUWS FWYH
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9LEWDW 2 LS 7HDD 3HGRFH ' WDZ WHWJILORI / HR & 1O WH FHQMUDQG YIELDDWM ( RKLP * LYHWH 6LIQRI
SKLIRVRSKXV  7KHQ JLYH WH 3URMFWRQ 6 LJQ DQG WH 6 LJQ
Rl 6 LBIQFH

.'._/
* R VR WH Z HWADQG WDFH VKH %DQIVKLQD 3HQVDJWDP Rl 6 SLUMBDWAYH
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/DP HG $/ *LYHWH 6LIQRI 3LDPAFXV 7KHQ JLYH ViKH $WIDFNLQJ 6L1J Q DQG WH 6LJQ RI 3LRWIPARQ

* R VR VKH QRUM DQG WDFH WH %DQVKLQI 3HOMRIWDP Rl 6 SLUMBDWLYH
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WJLORI 7DXXV b LQ VIKH FHQMUDQG LORQH $ GRQDL  * LYH WH 6LJQ RI =H, DVRU 7KHQ JLYH WH 3LRMIFURQ
6L)Q DQG WH 6LIQ RI 6LBQOFH

5HXLWQ VR WKH HDWV 6 VDQG LQ WKH IRWP Rl WH 7 DX &WRW DQG VD\

YHIRIHP H 5$3+$(/ %HKIQGP H *$9%65,(/ 2QP\ WKWKDQG 0,&+$(/ 2QP\ GIWKDQG
85,(/ )RUDERXWP H I®P HY VKH 3 HQVDJ LDP  DQG LQ VKH FROXP Q VKLQHV VKH 61] D\ HG 6 VDU
9 LVXDQ@] H HDFK DUFKDQJ HOZ KHQ LQVRQLQJ VKH QDP HV

5 HSHDWWKH 4 DEDDME &LRW DV 1Q WH EHJ LQQIQJ

7KH UMXDOLY HQGHG DQG WH WIRRP  VKRX@ EH FRP SGMWO YRIG RI D@SHYLRXV HOHW LHV

1 RWAV

(I FHLBWG ILRP WH 5LDO8 VH RI 0 DILFDO7RRY  &KLF DQG 7 DEDWD &LFHR | ®Z HI® Q 3XEQFDMRQY 6W
3DX00Q

(T FHLBWG ILRP WH 5LDO8 VH RI 0 DILFDO7RRY  &KLF DQG 7 DEDWD &LFHR |/ ®Z H® Q 3XEQFDMRQY 6W
3DX0 01

7KH/9; 6LIQVYV VKH 3RUMDOG6 LI QV

,QVRP HRI V\KH UMDY VXJ JHWMG LQ WKLY FXULFXXXP WH 6,53 WH6%b3 WH %+ DQG5HIDUEHYV
2SHQQJ E\ : DWKVWRZ HU FD®@IRUWH LOMDW VR JLYH WH / 9; 6LJQV DIVAUWDH.QJ WH 6 SLUW
SHOVI WDP V 7KLV LV EHFDXVH WDGIMRQD@  DGYDQFHG UWXDY Rl WL WSH Z HH SHURWP HG RQO E\

LOMDVWV LQ WKH JWDGH R

$GHSWV 0 LQRU RUKLIKHU 7KH/9; 6LJQV DUH WH JIDGH VLI QV RI DQ $ GHSVXV 0 LORU QRWQHFHWDUD
VWH

JWGH VWQRI VIKH ( BP HOWRI 6 SLUW 7KH ) LV ( BIP HQWY FRQIHUHG RQ DQ LOIMDWA LQ VIKH 3RWOJ LDGH
DQG VIKHUHIRUH ViH J LDGH VLI QV RI 6 SLLMDUH WH 2 SHQLQD DQG &@RVIQJ R VKH 9 HLO NKMDV WH J LDGH
WV Q IRU$LULY WKDWRI VIKH 7KHRUFXV |, WY WHUH RUH DSLRSUDWM [ RUVKH 3RWDOLQIDW VR | LHHO
VXEVMIXWM VKH 3RUMOB LI QV IRUMKH / 9; MLJQV >5 HQGHU.QJ IRUWH 6,53 &@RVIQJ IRUWH 6%63@: H
UHD@® H KRZ HYHU VKDWP DQ WXGHQW KDYH DQHDG\ EHHQ SHURWP LQJ VKHVH UVXDAY Z LK WKH WDGIMRQDO
/9; 6LIQV DQGP D\ EH LHOXPVBQWR VZ LWPK VR VKH SRUDO6 LIQV 7 KHUHIRUH Z H KDYH SUHVHQWAG VKH
UKD LQ WKLY FRXUM Z MK WH WDGIMRQDO! 9; 6LJQV DQG BDYH WKH RSWRQ RSHQ | RUWKH LOGLYLGXDOVR
FKRRWH

([ FHLBWG ILIRP WH 6 HOD , QUWDMRQ LOWR WH * R@GHQ ' DZ Q 7WDGMRQ  &KLF DQG 7DEDWD &LFHIR
| ®Z H® Q 3XEQFDMRQV 6 W 3DXO 0 LQ

3 HQVDJ LDP V 8 VHG IRUVKH 6 XSWHP H %DQLVKLQJ 5 WVXDO
3HQVDJWDP 6%53
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