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&ROWQW 3DJt+

6 HFIRQ $ ERXWRXU2 U DQLVDVIRC
&RYHU SDJH
7TDEOH RI &RQW
&KDULW\ GHWD
2XU 9LVLRQ 2X

6HFVIRQ 2 XUBVRU

$ERXW XV &RUH 9D
&KDLUSHUVRQ V 6V
ODQDJHU V 6WDWH

6HPIRQ 6VUXFVKLH * RYHUQDQFH DQC
0 DQDIHP HQW

OHHW RXU 7HL
OHHW RXU 9RC
*RYHUQDQFH ¢

6HFVIRQ 2 EMIPIYHV $ FKLIHYHP HQW
DQG 3HU RWP DQFH

2EMHFWLYHV IRl

$FWLYLWLHV
9ROXQWHHU "QY
2UJDQLVDWLRQ\
BWDNHKROGHUYV
9ROXQWHHU 7HV
9ROXQWHHU "QY
2UJDQLVDWLRQ\

6HFVIRQ 7KH) XVKWHRI ) 98
)XW XUH
JLQDQF

$SSHQA $ )LQJIDO &RPPXQLW\ 9R

$SSHQGU % 6XSSRUW WR 8NUDL
&RPPXQLWLHV UHSI




) LQJ DO RXQWHU&HQWH $ QQXDCE HSRU

&RP SDQ\ 1 DP H ) 1QI DD ROQWHUEHQWH &/ *

&RP SDQ\ 1 XP EHL
5HIMMUHG &KDUW 1 XP EHL

&+<1XP EHL

5HIMMUHG 2 11 1EH 4(6+RX\WH  %ALFK + RX\H
5RVHP RXQUW/AXMOHW 3DIN
' XE@
' $)3

YRDUGRI ' LWHARW/ 6KDQH &OINH &KDWU
2 OD% WH 6HAUHMILY
0 DUH&DWHUIQH5\DQ 6HRHEY  9&
/ DXWD' HYAHQHGHWR
3DW- D HV
$QUD&DUNH
&DD0 XUSK\

SXGVRWY &RZGB\V' ). 8QIP WG &RP SDQ
&KDUMUHG $ FFRXQEQW DQG
VR $XGW ILP
&RBUH* UHHQ
' XE@
'

YDONHY $O@HG UK YDON
6W HRUHVG6TXDU
YDEWJIDQ
" XE@ 3DJt



2 XU9 IMRC
$ YLIEWDQW LQIDO Z KHUH HYHU SHURQ | HHY

FRQQHFWAG VR VKHLUFRP P XQIW VKLRXJK DFVYH
SDUAASDVIRQ LQ YRXQVIDU DRYIVIHV

2 XUO IMRC

7R SLRP RV VIKH YDOXH Rl YROXQWAHUQJ DQC
LOFUHDVH ViKH LDQIH DQG TXD@W RI

YROXQWAHUQJ LQ) LQIDO




&RQOHPVINMIW 9 ROXQWAHULQJ LV D SRUMIYH P RYHP HQ\
Z IVKLQ VRFALHW Z KLFK HQDE®N SHRS® VR FRQQHFW
Z VK RVIKHWY DQG VIKHLUFRP P XQIVIHV

( TXDAW -QFOXMRQ : HEHOHYH D@SHRS®! VKRX @
EH YDOXHG DQG UHVSHFWAG HTXDAD : H DUH DOR
FRP P LWHG VR LGHQWI\ LQJ DQG UHP RYLQJ EDULHWY
VIKDWSUHYHQWQFOXMRQ Rl YX@HLDE®! J URXSV

&RP P XQIW 2 Z QHUKLS : HEHIHYH VIKDWKHDOK\
FRP P XQMHV FDQ UHVSRQG VR VKHLURZ Q VRFLDO
QHHGV DQG LWXHV DQG YRXQUAHUQJ LV RQH
P HFKDQLVP  VKDWDWMW VIKHVH FDXVHV

3DJt

6XWDLQDELDW : HFKDP SLRQ GXUDE®! VROMRQV

$ ERXWX\

) LQI DO RXQWAHUEHQWH LV DQ
LQGHSHQGHQWRW DQLVDMRQ Z KLFK 1V SDUA
Rl D YROXQWAHUQHVE RUN VKDWFRQVMW R

9 ROXQWAHUEHQWHV ) LQJ DO ROXQWAHU

&HQWH LV DQ DI | LODVWA R 9 ROXQWAHU-HDQG

2 XUFRUWUH YDOXH\

DQGFRP P WP HQW

3XWBRW

7KH LOWQWRI VKLY DQQXDOLHSRUALY VR SLRYLGH

SXEQF GIVFRVXUH RI RXURW DQLVDVIRQV RSHUDVQJ
DQG | LQDQFLDODPVIVIVHY RYHUVIKH SDW HDU

2 XUDQQXDOUHSRUALY DQ RSSRUAKQIW VR FRQQHFW
Z VK VKH Z LGHUFRP P XQIW DQG GHP RQWUDWH VK-
LP SDPAYROXQWAHULQJ FDQ KDYH “WI@X\DWAV Z KD\

Z HKDYH DFFRP S@VKHG RYHUVKH SDWM HDUDQG
RXUSMQV | RUVKH\ HDUDKHDG -“WDARZ XV VR VKRZ

RXUWBDNHKRGHW/ VIKH LP SDPWVKHLUI XQGLQJ KDV
KDG DQG Z LAFRQWQXH VIR KDYH LQ VIKH ) LQJ DODUHD




&KDULBHURQ V eVIDVIAP HO\

Z DVDVXAFHW XO HDUIRUWH ) 1QI DO REQIMHUEHQWH  7KH ) 1QJ DO RQWHU
&HOAH RSHIDAQ P RGHAY D EGIQGHG RQH WDWIADAAV RI1IFH DQG UHP R Z RINQYJ
7KH %RDUG DSSRIQMG WH DRAQJ 2 111FH 0 DQDIHUDV WH SHUP DQHOAP DQDIHUGXUQ)

7KHH Z HH D QXP EHUR! VXFRHVW XCHYHQW GHIHHG IQFOGIQ) WH 9ROQMHU
$SSUHADMRQ ( YHQQ) DQG WH ) 1QID DQDIIQ) 9RGQMHLY $Z DUG HYHQWZ KIEK Z HH
KH®G Q0 DOKIGH* WDQG KRMAQ' HAHP EHU 7KLY HYHQAHARI QVHV WH
I QUIFEDOWARQMEXWRQV Rl QRMZ RUM\ 2 LI DQVDARQY DQG 9RGQWHLY Z IWIQ WH
) LQIDADUHD

Q WH 9YRDLG P HAHIXOWD WH IQMOMRQ EHQJ VR P HHAMDWBDWRGQAH HYHU
ZRP RQMV 1HZ ' IWHARWY/Z HH DSSRIQMG EUQILQ) ERW DGGMRQDOH 5 DQG

) LQDQADOH, SHUAH VR WH 9RDLG 7KH %RDUG GMVRXWWHG Z W P DQDIHP HQWKH
GHOMHUY R FRWH DPAYW SURIUDP P HV IHYIHZ HG WH RQIRIQ) 1LQDQADCSRVMRQ
DQG HQUXUHG WDWAW SRTIAHV Z HH EHQI DSS@HG DQG XSGDWG DFFRUGQI® 1Q @H
Z W WH &KDUMV FRGH DQG EHVASLDPWEH

7KHYRDLG Z W 0 DQDIHP HOAHYILZ HG WH 1P SBP HOMMRQ Rl WH ) LQIDORX
&HOWH BWDMILE 30Q DQG QRWG WH SIRIUHWP DGH 1 HZ SUIRFHWH
Z HH GHYHBSHG DQG GHS® HG VR DIG WH H I LEHQARSHIDWRQ R WH FHQAH

) LQIDCO ROQMHUEHAH &/ * KDV DQG FROMXHVVR HQR WH VXSSRUAR!
' HSDUR HQWRI 5XUDIDQG &RP P XQW' HYHBSP HOADQG ) QI DC&RXQW
WDONWHP IRUWLY 7KH %RDUG UHFRI QIVHY WH GHGIFDWRQ DQG VXSS
DVKH ) 1QJ DO ROQWHUEHQWH Z KR JDYH JHQHIRXV FRP P W
WH SURILDP P HV WIURXIKRXW

6KDQH &OUNH
YRDLG &KDILSHURQ



0 DQDJHUV 6VIDVIAP HQ

$VZHHORRQ "DP SURXGR! WH IQRHGE®I Z RINP DGHE) ) IQIDO
9IROQMHUEHQAHWEP 1Q VXSSRUAMY DFX@HRI YREQWMHIMP DRRWRXU
FRP P XQW

" XUQI WH\ HDU Z H H SDQGHG RXURXWHDRK WURXJ KRXVY 1QJ DADQG UHDFKHC
QHZ GFDDMV : HFROWXHG R IRFXV RQ IQFOMRQ DAFHWMELOV DQG
LQQRYDWRQ Z RINQJ VRZ DGV D FRP P XQW 1Q) 1QI DX KHH YROQMHUQJ v/
RSHQ\R DO:  KHWHUMIY RQH RI1 LIRBVRURQI WP FRP P W HQW 1Q
SHYWRQ RUUHP RM RSSRUMQMWAV LQGLYIGXDORUJURXS DR Z HVHH
HYHU GD\ KRZ GLYHWH DQG [P SDPWKORGQIWHUQI FDQEH 7KHWDP ZRINHG
WHBMO \R P DK IQGIYIGXDY Z WK LRGN WDWXIVYKHUWNGY DYDIOEIMWN DQC
SDWRQVZ KIG! VXSSRUMY RU DQVDWRQY Z W VABUHG J XIGDQRH DQG
WDIQQJ

» Z DQWR WDQN RXUGHGFDMG WDP  YROQMHY ERDUG P HP EHLY
RUDQVDAWRQV DQG FRP P XQW SDUZHY | RUMHUFRQWOXHG VXSSRUNDQG
EHM [QWH SRZ HURI YROQMHUQ) 7RIHWHU Z H DUH EXLGHQI DVIARQJ
P RUH FRQQHAWG ) LQIDCE\ P DNQJ' DI QUIFDQWGLL HUHQRH 1Q WH OV,
IQGLYIGXD® DQG WH FRP P XQW $VZHP RYHIRWZ DG ZH UHP DIQ

VR RXUP MMRQR! SURP RWQJ DQG VXSSRUMY YROQWHUQI DQG
IRZ DUG VR HYHQ J UHDWAUDFKIHYHP HOW 1Q WH IXVXUH

$XIRH
0 DQDIHU ) LQI DCO ROQMHUEHAH



0 HHVW/KH ) LQJ DB RXQWAHU &HQWH 7HDP

-

7KHWDP  DW 1QU DOD ROQMHUEHQAH LV GHGFDMG R SURP RWQJ DQG VXSSRUMY
YROQMHUQI DRIRW WH FRXQW "Q RXUWDP FROWDXHG \R Z RINFBVHO
Z W LQGIMGXDY FRP P XQW JURXSV DQG FKDUMEN VR HQUXUH WDWRQMHUQ)
UHP DIQV DFFHWE®! IQFOMYH DQG UHZ DUGEIQ) |RUDD

7KIRXIK RQH VR RQH VXSSRUMADIQQI DQG RXWHDRK. WHWEP KHSV P DWK
SHRS®! Z W P HDQIQI I XORAQIMHULRBN DQG VXSSRUMG RUDQVIMRQY 1Q
EXICQ) VARQ) YROQMHUSIRIUDP P HV 2 XUVXSSRUN DUH LRRWG LQ
FRIERUIDARQ FRP P XQW \VSILMDQG WH EHIH WDWRIQMHIQ) FDQP DN\HD
UHDODQG OV GlLIHHQAH IQ SHRSGIVOHY  DQG 1Q WH Z IGHU) LQIDAFRP P XQW

N A
-




2 XU7HDP

Y

$XURUH *UHJRLUH )LQJDO 9ROXQ’

$VWH 9ROQMHUEHQIAH 0 DQDIHU” DP UHVSRQUE®I [RU
RYHUHHQI WH GD. VR GD\ RSHIDWRQVR! ) LQIDCORQMHU
&HOWH 0\ URGILQYROHVIP SGP HOW RXUMADWIE
REMPWYHV VR HQVXUH WDWKH &HQAH LXQV HITHPRYHO DQG 1Q
@H Z W WH YRDUGV YIMRQ DQG WH J RYHLQDQAH WBQGDLGY
"DP \XURXQGHG E\ DGHGIFDMGWDP ZIW ZKRP ZH
LHIXOUD UHMHZ RXUSLDPWAHV VR IRAMUD FXGMUH R! LQQRYDARQ
DQG UHDFK | RUEHVBLDPWEHY

» DOR Z RINFRVHD Z W GFDIDQG QDWRQDCSDUZHLY VR FHDWM
P HDQQIIXCBLRIWDP P HV WDWXSSRUMWRGQWMHIP "W/ D
SUMBIH R KHS VWHQIWHQ RXUFRP P XQW WURXIK WH
SRZHUR! YROQWMHUIQ)

5XWK %DQQRQ 2XWUHDFK DQG &RPPXQ

$VWH&RP P XQW 9ROQMHUZ [1IEHU ” VXSSRUA [QIDCEDVHG
RUDQVDARQY LOFBGIQI FKDUMEAV 1 RQ JRYHQP HQWO
RUDQVDWRQY 1* 2V DQG) LQIDGRRXQW &RXQAOIQ
FRRUGLODW WHURQH Rl HYHQW ” RYHUWHH WH UKW HQW
DQGWDIQIQJ Rl YROQWHWY WURXIK RXUQDWRQDOGDWEDVH
GHHUSUHVHQEMRQV VR FRP P XQIW JURXSV DQG LQ KRVSIMIY
VAKRRY DQG DFFRP P RGDWRQ FHQAHV

0\ WRGIHRAMY/ D FXGXH R YREQMHUQ) IRPXMQI RQ
LOFOMYIW DQG LOMIUDARQ " P HHWZ W ERW( YREQWMHU

RU DQVDAWRQY DQG IQGIYIGXDY FRQOHAWDY YROQMHLY Z W
GFDARSSRUMQUA WDAP DK WHUWNDY DQG LOMHV

HQVXUQJ HDFK SOFHP HQW/XSSRUV ERW WH YRQMHUDQG
WHFRP P XQW HIHARYHO




2 XU7HDP

OHJDQ OF*UDWK 9ROXQWHHU (QJDJHPHQW

$VWH 2 XWHDFK DQG ( QIDIHP HOWR | LEHUDW LQIDCOROQMHU
&HOAH ” VXSSRUNQGYIGXDY 1Q IQGQ) YROQMHURSSRUMQUAY
WDWXIWKHUIQMUAVV DQG DYDIOEIDN

$ NH SDUARI P\ UR®! LQYROHV LXQQLQI WH 9ROIQWHUEHQAH
3RS 8 SVDARW DOMQ ) LQIDATEWDUHY 7KHVH HYHQW SURYIGH D
ZHBRP LQJ VSDFH IRURQH VR RQH FRQYHUDARQV Z WK
YREQMHY SURVSHARYH RUFPXUHQWDQG BDGHWY 1Q @FDO

RU DQVOWRQY

» DOR DWMMAZ I WH &RP P XQW 9RGQWHLY/ SLRILDP P H
UHSUHVHQWKH 9 REQIMHU&HQWH DWFRP P XQW HYHQW

QHVZ RINQJ VHMRQV DQG VXSSRUAKH SLRP RWRQ DQG

DSSTIMRQ SURFHW IRUWH ) IQIDAD DQDILQ) 9RGQMHU
$Z DBV

1LORIDU ODNKDQL 3ODF

$V3ORHP HQA2 11 IFEHUDW 1QJ DO ROQMHUEHQAH ” VXSSRUV
IQGYIGXDY 1Q [QGEQ) VXIMZE®! YREQWHURSSRUMQUWAY E\

P DQDIIQ) DQG WDANQI SOFHP HQVWURXJIK ” 92/ HQUXUH
YREQWHWY DUH P DWKHG HIHPARYHD DQG IRGZ XS VR VXSSRUAD
SRVWYH H SHUHQRH ” P DIQWAQ DFFXUDW GDVB P RQMRU
SOFHP HQWAHQGY DQG FROWMEXW VR WH &HQAHY TXDOW
WEQGEDLGY " DORZRWINZ W ” DP VXSRUMG E\ IQM.QDO
YREQWHY FRRUGQDA] WHULRGN DQG HVXUQ) DWP RRW
H SHUHQFH Z IWIQ WH &HQAH

$CAMRCD® ” FUHDM DQG GMAMEXWM QHZ VBMWHALY VR NHHS
YROQMHLY DQG RUDQVIMRQV IQIRWP HG DQG HQIDIHG ” KHS
RUIDQMQI HYHQW VXFK DV YROQMHUIDLLY FRITHH P RUQIQUV
DQG Z RINVKRSV IRFXMQI RQ VWHQIWHQIQI FRP P XQW
LQYROHP HQAMURXIKRXW IQIDO




2 XU7HDP

-XOLH .LQVHOOD *DUGD 9HWWLQJ /LDLVRQ 2

N

$VWH* DUED 9HMY 2 [1IFHUDQG $GP IQVADRU’ DP
UHVSRQUE®! IRURYHWHHQ) WH* DUED YHWQ) SLRFAHW
HQUXUQJ FRP STDQRH Z IW WH 1 DARQDOD HAMQJ 9%6XUHDX 1 9%
GUIMDMRQDQG* ' 35 UHIXOWRQV ” P DQDIH WH HQG R HQG
SUIRFHWQJ RI YHAMQJ DSSTDWRQV DQG HQUXUH DWHDP BMW/
H SHUHQRH IRURU DQVDWRQY %H RQG* DUED YHMQJ " DOR
RYHWHH WH P DIQMQDQRH R WH ) LQI DO ROQWHUEHQAH
ZHEVWM HQUXUQD IWEHP DIQV XS VR GDW DQG XVHUIUHQGD
FRRUGIQDW WH) 0 9% SIRMPWUHFRRIQMQJ DQG FHBEWDWY

H FH®IOAH 1Q YRAQWMHUP DQDIHP HQW

$ORQH ZH FDQ GR VR OLWWOH

FDQ GR VR PXFK
—9



2 XU9 RXQVIAHU
SODFHPHQW DQG VXSSR

/7KH3(DF|-P HOADQG VXSSRUNTHDP D/\)IQJIII)R(XQM—U&I—QAHS@VDWMJR(BI\
LQ VXSSRUMY IQEIVIGXDY DRIRW WH FRP P XQIW \R [1QG VXIVZE®! YREQWHU
RSSRUMQUWAV &RP SUVHG Rl GHGFDWG YROQMHLY IQFOGQ) ' HVP RQG

* EHQID $JKDKRZ D 6HSLGHK =DP DQL + H®IQD &R@] R DQG 6HSLGHK

=DP DQL WHWEP |RPXVHY RQ FRQOHANMY LQGIYIGXDY Z W GFDCRUI DQVDARQY
1Q QHHG Rl WHIUWNEY DQG WP H

. H UHVSROVEIMAHV IQFOIGH XVQJ 6DBMRUH&50 VR WDFN IR®Z XS DQG
HQIDIH Z W UHI IMMUHG YROQWHLY Z KIGBI P DIQEIQIQ) GHVEABIG DQG DFFXUDM
UHFRUGV R DOQMDPARQY 9RAQMHLYY DOR HUXUH WDWEDWD LY UHI XOLD
XSGDWG DQG FBDQVHG VR P DIQEIQ TXDIW 7KHWDP  UHSRUV RQ YRGQWHU
DRAYWAV DAKH HQG Rl HDFK VKLDQG DRAYHD Z RUN VR HQUXUH WDWHYHU

SOFHP HOWY P HDQIQI I XCDQG DRI QHG Z WK WH YRGQWHUV LOMUHVIV DQG W@

7KIRXIK FREERUIMRQ DQG HIHAWYH FRP P XQEDWRQ WH 3OFHP HQATHDP

KHSV IRAMUD FX@H Rl YROQMHUQ Q) QI DORITHUIQ) YROQWHY WH
RSSRUMQIW R JDIQ KDQGV RQ H SHUHQAH 1Q YRQWHUP DQDIHP HOADQG &50
VAVMP V 7KLY URGH LV LOWAI LDOR WH &HQOWHV P MMRQ R AHQIWHQQ)

kFRP P XQWAVWURXJK YROQMHUHQIDIHP HOW /

3DJH



* RYHUQDQFH 6VIDQGDUG

7KH&RP SDQ\ VAP WG E\ JXDUDQWAH DQG JRYHUQHG E\ [
URDUG R ' LLHFVRUY $V WLV D QRQ SURI MRUI DQLVDVIRQ
VIKHUH DUH QR VKDUHKR@HUY DQG DQ\ SURI W DLH
UHLQYHWMG LQ VKH FRP SDQ\

$ OKRXJIK ) LQI DOY RXQVAHUEHQWH LV DQ LOGHSHQGHQW
FRP SDQ\ LWV DOR SDUARI VKHQHVEZ RINRI 9 ROXQVIAHU

&HQWHV DQG DQ DI | LIDVWA RI 9 ROXQUAHUAHDQG

: HSXE@WK DQ $ QQXDC HSRUADQG SURGXFH DXGIVMAG
DFFRXQW HDFK \ HDU

> HDW UHI DWHALHG Z MK VIKH &KDUMIHY 5 HI X@VIRU
$XVKRUW &51
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$ PYLVIH

&RQOHAVIQJ 9 RXQWAHUY DOG 2 LI DQLVDVRQ)

S

9 RXQWAHU 1 HZ 2 UDQLVDVIRQ\
5 HI DAUDVRQV 5 HI DAMALHG

\ + RXW/ J L VMG E\
YROXQWAHU/



\

$ PAYIVIH\
3LRP RVIQJ 9 RXQWAHUQJ DFLRW) LQID

7R I XVXUIH 9 RXOQVAHU

9RXQUAHU( [ SRVIQ %D@R\ i DQG' XEAQ

© HBRP HVR 9 ROXQWAHUQJ 6HWIRQVLQ -3$6 FHQWH\
3DUNFLSDVIRQ LQ $JH ) UHQGD ) LQJ DOHYHQW
7DV LQ HYHQW | RUSHRS®1 Z VK DGGIMRQDOQHHG

6HYHLDCG DGIR -QWAUYLHZ VRQ 3KRHQL ) 0

7R H IMADJ 9 RXOVIAHU

9 ROXQWWHHUY LHFHLYHG HP DLO
FRP P XQLFDVIRQV

1 HZ VAIWHUY/ VR YROXXQVIAHU

9 ROXQVAHU &HOQWH
3RS XS HYHQW




$ PYLVIH

7WDIQIQJ 2 U DQLVDVIRQV VXSSRW/
&RQQHPIQI GRFDCEXVIQHW Z VK GRFDORUI DQLVDVRQV

Q ) 1QJ DO® REQWHUEHWH KHSHG @GN D GFDEEXVQHW
ZIW' RZQ6\ QGURP HIHDQGY FHOWH [Q 6Z RUGVIRUD
&RUSRUDM 6RADS HVSRQVEIMW &65 GD\ 7KHFRP SDQ\ V
WDP JDYHWHUWP H\R [P SIRYH WH RXVERRUFRP P XQDO
VSDFH P DNQJ IMP RUH HQIR\ DE®! DQG DFRHWE®! [ RUVHMEH
XVHY DQG \WHUIDP [0V 7KH DOR P DGH D JHQHIRXV LQDQADO
FROMEXWRQ R VXSSRUNMH FHOWHV RQIRIQ) Z RWN 7KLY
FRIDERWDARQ LY D JUHDWH DP SGIRI KRZ EXVIQHWHY FDQ KDYH
D UHDOOWWY [P SDPWIQ WHUBFDIFRP P XQW

6XSSRUN DYDIDME®! VR 9 RXQUHAHU-QYRONQ]
2 WDQIVDVRQV 9-2 V

/IEWLDU 3RS XS  WH IRGQMHUEHOAH 3RS 8 SVWWRIIMG
104 DARRW DOMQ ) 1QJ DATEWDUHY DQG SURYIGH RCH
WR RQH VXSSRUNR GDGHY RI RUDQVOWRQV

&RIITHHP RWQLQJ  RITHWYIQRUP DOXSSRUMMURXIK D
UHD HG VSDFH HWHURQIDH RUIQ SHURQ VR FRQOHAMKDUH
H SHUHQRHV DQG DAFHW JXIGDQRH

" HQYHUQJ WDLOLQJ VIR RUI DQLVDVRQV BIDGHW/

7WIQQI VHAWRQV GHAFDMG \R / HDGHWY/1Q) LQIDO
) XQGDP HQE®' Rl 9RGQWHU( QIDIHP HQW
9ROQMHU3RIA  7KH ) XQGDP HOEW
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$ PYLVIH

5 HFRJQRQ

~Q FHOEWDVRQ R -QVHUQDVIRQDO
9RXQWHU' D\ RQ' HFHP EHU K

FHUM LFDVWAV Z HUH DZ DUGHG VR YROXQWHAHU,
1Q) LQIDCDV SDUARI DQ 9 RXQWAHU

$ SSUHFLDVIRQ HYHQLQJ

2 U DOIVDMRQV UHDFKHG D QHZ
GIYHAOQ) 0 9%

$ YDWID DFKIHYHG / HYHO
0 DKLGH 3DWN 5 XQ DFKLIHYHG / HYHO

) LQID3D DQDIIQ) YRGQMHY$Z DG )0 9$
IVVSRQVRIHG E\ ) LQIDGRRXQW &RXQAO
DQG DIP VR SLRP RWM EHVASLDPWAH LQ

YREQWMHUP DQDIHP HQAZ IWIQ
RUDQMVDWRQV Q) 1QIDO



$ PAYIVIH\
9RXQWHUQJ 0 HOVIDO+ HDOK
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