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VKRZ FDVH: +5' VFRP P XQUHV 1Q VHYHQ FRXQAHVIQ . HQ\ D

Q Z H LOMDWG VIKH : RP HQ + XP DQ 5L KW' HHQGHW/ + XE D IHP LMV Z RP HQ ®iG R DQY] DARQ
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7KH @ RPHQ +XPDQ 5LJKW ' HHQGHW +XE VKH +XE LV D
IHP .QWWV Z RP HQ ®IG RW DQJ DARQ VKDWH] MV VR VXSSRUNVKH
ZRINRI Z RP HQ KXP DQ WJ KW GHIHQGHW/1Q . HQ\ D

\WZ DV HWDE@KHG LQ E\ Z RP HQ KXP DQ UJ KW GHI HQGHW/ Z KR
KDG Z RINHG |RUP DQ\ \ HDW/ LQ VIKH P DIQWMHDP P DB BIG KXP DQ W KW
GH HQGHUBP RYHP HOWQ. HQ D 7KHUH SHUHQFH Z DV MDAWAH

EURDGHUKXP DQ W KW GHI HQGHU/BP RYHP HQAZ DV QRAWDGGUHWQI VIKH

J HQGHUHG FRQFHUOQV DQG QHHGV RI Z RP HQ GHIHQGHUY &DSDAW DQG
SDAMDUK\ Z HIH DAWKH LRRWRI VKLY

7KH QEKH Rl VIKH + XE LV IW | RFXV RQ SLIRWPAQJ Z RP HQ KXP DQ W KW
GHI HQGHW/ 1Q LQ VKHIUGLYHUAMIHYV ) RUVIKH + XE D Z RP DQ KXP DQ UJ K\
GHI HQGHULY QRWGH QHG E\ JHQGHUEXWE\ VIKH Z RUIN RQH GRHV VKDALY
FKDP SIRQQJ Z RP HQ WKW 0 HQZ KR VXSSRUAZ RP HQ KXP DQ UWJ KW

DUH Z RP HQ KXP DQ WJ KW GH HQGHW/ VR VIKDWH] WQW
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B6LXDWAG LQ VIKH EDQNV RI / DNH 9 LFVRUD . LVXP X LV VIKH VKILG @LD HW
AW Q. HQ D DQG VWH VHFRQG @ HADP RQJ VIKH AMIHV VKDUQJ

/ DNH 9 LFVRUD DIVIAU. DP SDD . LVXP X &RXQW KDV D SRSXOMRQRI
VI KV® RYHU SHRS®! P DBV | HP DBV
DG  IOMUH DFFRWGIQI VR VIKH . HQ D 3RSXOMRQ DQG

+ RXMQJ &HQUXV Z KIFK Z DV FRQGXPAG E\ VKH . HQ\ D 1 DARQDO
YXUHDX Rl BVIVIBMEY . LVXP X &RXQW KDV YH VXE FRXQAHV QDP HO
. LVXP X ( DWV. IVXP X : HWV. LVXP X &HQWDOD XKRQLDQG 1\ DNDFK
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. LUXP X LQ SDUWZHUKLS Z VK : RP HQ+ XP DQ5LIKW' H HQGHW + XE

. LWXP X RPHQ' HIHQGHU/ QHVZ RN Z DVIRWP HG L1Q Z VK ViKH
DIP Rl SIRP RVIQJ KXP DQ WJ KW DQG W KW UHDVG VR J HQGHU
HTXDOW ,Q FHOEWDARQR! : RP HQ' HIHQGHW ELRXJ KW
VRIHVIKHU:  RP HQ LQ VIKH 6RADO- XWWIFH &HQWH | LRP DOMH  \XE
FRXQAHV VR FHOIEELDWA VMH Z RIN VKH GR ®IDUD | LRP HDFK RVIKHUDQG
FRPVIYHO LGHQM\ FKDIQI HV VKH | DFH LQ GHIHQGLQJ P HP EHUVRI
VKHIUFRP P XQMHV 1Q DOWHUGLYHIMW
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. +5' "D . LWXP X 1Q SDUAZHUKLS Z MK : RP HQ+ XP DQB5LIKW' H HQGHUY + XE
. H KXP DQ WKW DMXHVIQ. VXP X FRXQW LQFOGH

/ DFN Rl DGHT XD/ VXSSRUM URP VH FRP P XQW LQFOXGIQ) GXW EHDUHWY/

/ DAN Rl FRVXUH RQ SUHYIRXYV SHURQDOADXP DV

,QDGHTXDW!  QDQADOWRELDN DQG VXSSRUN

,QDGHT XDV WDIQQJ 1Q 3 DD B1 DDA

/ DANRI VDI H KRXVHV | RUVXUYLYRWY DQG YIEVIP VRI * 99

,QDGHT XDWA WDIQQJ RQ+ 5% VR KDQGIQI GLLI HLHQAFDVHV

8 QGHUMIQGIQ) Rl VKH @Z RI VXFFHWIRQ @QG WJ KWZ KHQ IMFRP HV\R Z RP



. LIWXLFRXQW LV DQ$ UG DQG 6HP L$ UG DUHD Z IVIK D VRVIBOSRSX@MRQRI
DFFRLWGIQ) VR . 1 %6 &HQUXV 0 DBV
) HP D QG , QUM . IWXLKDVVHYHQ  VXE FRXQAHV
7KHH DWH KRXVHKR@V Z IViK DQ DYHUDJ H KRXVHKR@ M] H RI
SHURQV SHUKRXVHKR@ DQG D SRSXMMRQ GHQMW  SHRS®I SHU
VTXDUH NRP HVAU . WKL KDV KL K SRYHUWV BIYHY VIKDWKDYH DGYHUWVHO
DI HAMG Z RP HQ J LY DQG SHURQV IMQ) Z IV GMVELDAHV

45 ' D . WKLLOQ SDUHUKLIS Z MK : RP HQ+ XP DQ5LIKW' HIHQGHW + XE

WL : RPHQ 3HDFH DQG 6HFXUW . : 36 LV D QRQSDUADQ
QHVERW R JUDWMRRW ZRPHQ 1Q . WL &RXQN ZKR DWH
SDWRQDM DQG FRP P WHG VR HQGIQ) YIRBIQFH DI DIQWZ RP HQ
DQG J LY DQG FKDP SIRQQJ | RULQAUHDVHG SDUAFISDMRQRI Z RP HQ
DQG J LY LQFRQ PWSUHYHQURQ SHDFH DQG VHEXUW SURFHWHV

. H KXPDQ WKW DWXHV 1Q . WKL &RXQN VIKDWKDYH Z RUINHG
DJ DIQWZ RP HQ DQG J LY LQFOXGH EXWQRWQP LWHG VR VAHQDI H
SUHI QDQFIHV  GRP HWIF YIRBIQFH | RUFHG HYLFVIRQV . WKL 5XWDO
KXPDQ WD FNIQU 0 ZIlQIL &HQADO 1 RUK ) HP DB * HQVIDO
0 XWDMRQ 0 ZIQIL 1RUK  7KDIDND : DG  @QG SLRSHUV
,QKHUVDQFH DQG  VXFFHWIRQ  VH[ XDO YIR®IQFH DQG WDSH . WKL
&HQWDO
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