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© HOGRQH WR <HDU  |RUWHU RXWMBQGLQ) HIRUWV DQG LOFUHGIE®! DMIXGHY GXUQI WH 6$ 7V WLV
ZHAN : HDWHLP P HQVHO SWRXG Rl HDFK DQG HYHY RQHRI WHP |RUDSSIRDFKLQ) WH WMWW Z LW VXFK
GHGLFDWRQ DQG GHMUP [ODARQ $ KHDUAHOWADON \ RX J RHV RXVWR DOWH WII | LQYROYHG LQ | DFLOMWQJ
WH 6$ 7V DQG HOVXUQJ WDWHYHY SXSLOKDG WH RSSRUXQW VR VKRZ FDVH WHUVN@Y DQG DFKLHYH

WHUSRWQWDO

$VZHBRRNDKHDGWR QH WZHHN ZHDWHH FIWG IRU<HDU DV WH HP EDIN RQ WH.U UIHVIGHQWDOWS

© H DWH FRQILGHQMMDWALY H SHUHQFH Z LQEH ERW HGXFDWRQDODQG HQWR\ DEG! FUHDWQI @WWAQJ
P HP RUHV |RURXUSXSL®Y

2Q)UGD. W OD ZHDUHWUIBG VR DQQRXQFH WDWZ H Z LOEH KREGLQJ D FKDUW GD\ LQ VXSSRUARI
$VSIUQI ) XWUHY $VSIUQI ) XWUHV IV D FKDUW WDWSLRYIGHY ( QJ@/K GMVRQV HDFK Z HHN IRU
IDP LlOHV Z IWIQ RXU VFKRROFRP P XQW : H DWH LOFUIHGEE® JUWDWXO IRU WHU FRP P VR HQW\R
VXSSRUMY RXU IDP LOHV WURXJ KRXWWH DFDGHP LF \ HDU : H LOQYIW DA@SXSLY R Z HDU QRQ VFKRRO
XQURWP RQ WLV GD\ DQG NQG® UHTXHVWWIDWGRQDMRQV EH P DGH YID VFKRROFRP PV <RXU

JHQHRVIW Z L@P DNH D P HDQLQU I XOGL I HIHQFH VR WRVH 1Q QHHG

) LOD® RXUZ HAN FRQFOGHV Z I D VLJ QULEDQWHYHQMRUWH SUP DI VFKRRODV <HDU  HQOVR\  WHU
ILWAHYHURYHUOL KWAB\ 1Q VFKRROWLY HYHQIQJ : H DUH HDJHUD DQWELSDAQ) DQ HYHQLQJ 1LABIG Z LW
H FIAQ) DRWYIWHY DQG DIH BRRNIQY IR DUG VR VKDUQJ WL H SHUHQFH Z W \ RX 1Q WH IRCRZ LQJ
ZHAN

7KDQN\ RX |RU\ RXUFRQWOXHG VXSSRUNDQG LOYROYHP HQAQ WH VFKRROFRP P XQW
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Rl DFKIHYLQ) UHFRJQMRQ DV D
6FKRRO R 6DOFWDY  $
6 FKRRORI 6 DOFWDU SWRYIGHV

D VHXWH DQG QYWY

HQYLLRQP HQW IRU  LOGLYIGXDY
VHHNLQU VDOFWDU

(PEWFIQ) IQFOMYIW DV D
FRIH YDOH RXU DP LV \R
DRYHO SIRPRM  DQG
VXEVWEQADM RXU FRP P W& HQW
R WH 6 FKRRORI 6DQRMDU jV
WUHH 1XQGDP HQWOSUQFLS®BNV

GDWD HPEHG DQG VKDIH ,Q
WY ZHNV DWHPE® WH
FKIGUHQ GIVFXWHG  Z KDW LW
PHDQV \R EH D 6FKRRO Rl

6 DOFWDU DQG KRZ ZH FRX@
DQG GR P DNH HYHU RQH IHHO
ZHBRPH ZIWIQ RXU VFKRRO
FRP P XQIW
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7KLV ZHAN <HDU KDG D YIWXDORXURI 86$  7KH FKLGBUHQ Z HH DE®I VR H S&RWH D LDQIH Rl @QGP DUV
LOFOXGLQI WH 6 VMYXH RI / LEHUIV 0 RXQWE XVKP RUH * RGHQ* DM %UGIH WH1$6$ 6 SDFH & HQWH DQG
PDQ PRWH
7 KH FKLEUHQ WRURXJ KO HOWR HG WH H SHUHQFH DQG Z HHDP D HGE\ WH 95 KHDGVHW

<HDU jV/ XQFK &OXE Z W 0 L/ 0 DIXVXWDQ : RRGDQG $ GYHQWUHY &UHDWQJ 1 DXMUDO) DFHV

0 L/ 0 DIXVXWDQ DQG<HDU  SXSLY KDYH EHHQ HP ELDFLQI WH J UHDARXVERRLY LQ D GHDQJ K\WXCDQG FUHDWY
ZD 5HFHQW WH KDYHEHHQH S®RUQI RXUVFKRRQV EHDXWX(Z RRGDQG DUHD HQU DI LQJ LQ D | DQBVWE

DRYIW WDWERP ELQHV DUADQG QDWIH P DNLQI. QDWUDOI DFHV XVIQJ BDYHV S@QW  DQG RWHUQDWILDO
P DIMUDY

' XUQJ WHVH RXVGRRUVHWIRQV WH FKLEBUHQ J DWHUYDURXY WP V VXFK DV YIELDQABDYHV \E LIV SHEBY
DQG HYHQ DFRWYV I WHVH WHDVXUHV WH FUHDW LP DI LODWYH | DFHV RQ WH | RUAMWERRU WLQLQD WH

Z RRGDQG QR D JDIB Rl QDWIH LQVSLLHG DU RN ( DFK IDFH LV XQITXH VKRZ FDVIQJ WH FU-DWYIW DQG
LQGLYLGXDDNV RI RXU\ RXQJ DUAVW

7KLY DPWYIW QRWRQO VSDUNV FUHDWYIW EXVWDOYR \WDFKHV WH FKLGUHQ DERXVWNH GL I HIHOAS@QW DQG
P DMUDY |RXQG LQWH Z RRGDQG 7KH GDUD R [GHOM\  YDURXV GDYHV DQG IGZ HY JDIQQI DJ UHDWU
DSSUHFLDARQ | RUWH HOYLLRQP HOADLRXQG WHP


















