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& DDA WHDOHWAIMM P DUNHWE/AK\. HY DUH EDAN EXW
Z KHUH IV \WH IQYHQRY ™

;M GHP DQG RX\VBDFIQ) VXSSO 7252172 $SUD ° $FFREQ) \R\KH
5R\ DO H3 DJ H DGV IRUHFDWV 5R DO H3 DJH+RXAVH3UFHBE XYH UHBDVHG
XSZ DG IRGZ 1Q) VWRQI HUWDQ \RED. \WHDIJWIDW SUFHR DKRP HIQ&DQDAD
H SHAMG WRLYYR GRHDWHG  SHURHQWHDURYH HDUR

IQ\KH AT XDUMUR 2 QD TXDURU

RYHUTXDURMUEDMY KRZ HYHU \KH DJ.J UH) DN SUFH
R DKRP HIQ&DDADWRH  SHUPHQADVEX\ HY
EHIDQ\R FRP HRII \KH VICHIHY IRBZ 1Q) \KH YN
R &DQDADY GHAMRQ QWP RQI\R SDXVH IQRUAMV
WD KINAV IRUKH AWM HIQD\ HDU

27 KHUH KDV EHHQ QRIKIQ) "WSIFDPDERX\V& DDADY
KRXMQJ P DUNHWAGRH \KH VIBWYR \KH&2 9
SDQE-P IF / RANGRZ QV ELIRXI KWKH KRXMQJ
P DUHWAR D JUQAQ) KDBAQHDD EHRUH\KH
ZRIIWRP KRP H UHYRGMRQ FDWSXGMG MIQR D\RR
\ HDU DOHDVRQIHY \ R WHFRE VDBV
YROP HV DQG DIJ WAMAYH SUFH JURZ \K 3 VDIG3 KIO
6 RSHU SUMEHQDQG&( 2 R 5R D3 H3DUH
26\/P DUNHWCR \KLY P DUNARYHWKRADQG \KH
IQHVADE®I FRUHAIRQ Z Dv/ W J HIHG Z KHQ\KH %DQN
R &DQDED EHI DQ\R WDSIGD WDVH QMDY
7KHGRZ QMOFDP HVZ IV DQG \KH BDO-MBAN
IO UHP DIGHG GHSUAWHG IRAEHOH P RQIV D
GQHFRHRIRQ\KDQ\KH DI\MP DK R \KH
ILCDGADTRUIMY \KIWMHQ\ HDWDIR : HKDYHVAGHG
\KH FRCHUDQG \WH KRXMQ) HRQRP\ IV IURZ 1)
DIDIQ CGRH\RRVRRQIRUP DQ EX\ HY ZKRKDYH
EHHQZ DM SDIFQE IRUSUEHV\R
ERWRP RXW

)&l (- @28) B



7KH5 R DO H3 DIH 1 DIRQDGH RXVH 3 UFH
&RP SRAMM IV FRP SIBGIURP SURSUHMILY SURSHW
O DIRDO® DGIQ R \KHCDIRQY O RW
U-DO-MBAM P DIHW © KHQEURNHQRXVIE KRXMIQY
WSH \WH CDURQDCP HADQ SUFH R DMVQI® IDP [0
CHUFKHGKRP HGHF@HG ~ SHUPHQWHDURYHU
\ HDUR Z KIBI\KH P HADQSUFHR D
FROGRP IQXP GHRWDVHG  SHURHQWV HDURYHU
\ HDUR 4 XDUMURYHUTXDUMU P HADQ
SUEHV IRAKHVH 2R SURSHW VHI P HON Z HBH XS
DQG  SHUFHQMHSHAIYHD 3 UFH GO
Z KIFK IQFOIGHY ERK UAVDBI DQG QHZ EXIG IV
SURVIGHGE\ 5 R\ DO H3 DI HY MMMUFRP SDQ 536
5 HDCB URSHMV 6 RAMRQY D ®DAQ) & DCDADQUHDO
HVABW YDBDURQ FRP SDQ

26 DQW IV MBZ ©® UHMQIQ) \R\KH KRXVQJI P DUNHW
DECHG6RSHU2:  KIBI VRP HEX\ HUKRSHX® Z L
WP DIQVIGHIHG B\ D UHGXFHG FDSDAW \R ERURZ
IQ WKLY KL KHUUDM HQYURGP HQWRXUP DUNH\EDD
VKRZ V\KDWP DQ. R \WRVH Z KR FKRVH \R SDXVH
\KHUMVHDUK \R VHH Z KHUH SUBHV DQG QMM
WD Z RX@ OQG KDYH UHVXP HGWHUKRP H
EX\ Q) SDQV 8 QRUNCDMY \KH FKDMIQIH \KH,

P XW\RZ GHDXZ W IV D VHYHUH VKRUBUH R

KRP HV IRUIVD®I 2

5R DO H3 DIHY IQMQDAEDI DQG BDOHADAM
ERDUBY DFURW \WH FRXQN UHSRWWKDVKRP H VDBV

KDYH EHHQWHQAQ) XSZ DU MIGAH \WH ADWR \KH
\ HDU DV EX\ HUDRIYIW SIFNV XS 7 KH QXP EHUR
DYDIDE®I KRP HV IRWVDBI KRZ HYHU WP DIQV\RR
®&Z \R\DM\ G-P DG

,Q&DQDAY P DRUXUEDQ FHQUAY VDBV DQG
QHZ QAN DUH WWDAD IGRHDMQI RQD

P RQK \R P RQK EDWV GHVSIW EHQ) GRZQ
FRP SDUHG \R WY \IP H OV HDU

7 KHUH WP DIQV D FKURQIE VKRMIH Rt KRXVIQ)
VXSSO 1Q&DQDED EH IWRUHQARUSXUKDVH

: HDUHJWDSSEY Z MW DJURZIQ) SUREGP KHUH
\KDWRQPH Z DV \KH EXUBHQ R RXUDLI HWAMAY
EXVWY IFBHDMQI® EHQJ THINQ VHARQEDY

P DUNHW DV Z HOY 6 RSHAMDIG 2<HV
JRYHIP HQW DUH DCRSIQY SRIAHY IQMQGHG\R
DGGUAW \KH SUREGP  \ HWKH SDFH R SURTUHW
IV IDUIRP HQFRXUIQJ $ QG FKDEBIQJ HV IDAQY
GHYHBSHY  VXFK DV \KH IQFHDVHG FRWR

P DWUID® DQG OERXU DQG D VKRUNIH R WG
WDGHVSHRS®!  SHYWWY

3XEQF SRR "1 RVWKH WJKWAP H\R

W KWQ UMAIFWRQVU

7KV Z HAN SXEGF FRQUXTBMRQY RQ FKDQIHV \R
&DQDADY P RWDI H WHW \MWBURSRVHG B\
\KH 2 [11EH R WH 6 XSHIQMQGHQR ) ICDQADO
OQANARYY 26), ZIOFRVH 7KH U XORUY
GRNQJ \R [P SRVH HYHQ P RUH UMINEYH DFFHW
\R P RUDIH IIQDQAQ) IQDQHIRWAR P M DM

UMNIRUP DRUEDQ\V DJ DIQAERIQIDO
FRQVXP HUGH DX@V

27 KH P RMWIDJI H VWHW \MMKDV SURYHQ R EH DQ
HIHAH \RROR HOVXUH & DCDADQY FDQP HHW




\KHURED DIRQV \R D BIQGHUIQ WH HYHQAKDW
IQOMIMADMY IGFBDVH DV \KH KDYH WKLY SDW
\ HDU? VDIG 6 RSHU 27 KH GU MDMRQ Z DV
IQNRGXFHG IQ Z KHQERURZ IQ) FRAN Z HUH
YHY ®Z DQGUDWV KLIIK® OHD \R WH ) RU26) ,
\R SOFH QGHZ KXUBBV IQ\WH SDK R \ RXQJ

& DQDADQVUSXWXIVR KRP HRZ GHYKIS QRZ. 1Q
DQHQYLRGP HQAZ KHUH UDMV DUH KL K DQG @HD
\R | DOZ RX@ EHWWIQ) D E@G H H\R \WH

P DAR HARQRP [E HOYLRQP HQW

DQG XQUHRHWOUD AXHO

) XUKHU VXFK D P RYH FRXG GR P RUHKDUWP \KDQ
JRRG IRAQY] IDP IV IQR \KH XQUHI XOWG %
GEHUP DUNAHW

2 HVSI\WM D\ HDUR WDSIGD UMQJ QMMM
Z HVHH \KDVWKH Q<P EHUR & DQDADQ

KRP HRZ CHY Z KR KDYH IDBIG\R P HHW
REQ DIRQY R \KHUIICDQADAQANMRQ WP DIQV
H FHS\RQD® BZ 2 XUEDQ\V KDYH P DQDIHG
\WHUP RWYDI H SRIWRTRY Z HODQG WKHSV \KDW
XQHP SB\ P HOAY YHY BZ 3 DEEHG 6 RSHU

) RIHJQEX\ LY/

/ DWWP RQK \KH [HGHDQ) RYHEP HQABVVHG \WH
SDUDP HAMY R \WH\ER \ HDUEDQ RQIRMIQ
EX\ HY Z KIEK FDP HIQR HIHAWRQ- DAY W
7KHOMR H HP SWRQV KDV EHHQH SDQEHG\R
LQFGCH QRQ & DCDADQY Z KR Z IMK R SXUFKDVH
UHMGHQIDCSURSHW IRUWH SXISRVH R
CHYHBSP HQADQG YDFDQADQG ] RAHGIRU
UMCHQIDADQG P I HG XVH DP RQJ RKHU

DP HQGP HQW

& (: B B

27KV SRIF Z DV IQMQGHG \R GHWUIRIHI Q
LQYHVRY IURP SDUINQJ P RCH\ 1Q&DQDADQ
SURSHYWAV \WDWAVWDFDQW/7 KH J RYHUIP HOWY
GHRMRQ\R D@BZ IXWHUH HP SURQV IURP \WH
EDQVWKRZ V D Z LGQJ QHW \R \Z HDN SRTR\ \R

P HHVIKH QHHGV RE RXUKRXVIQ) VXSS® FUMY 3
DGGHG 6 RSHU

%& +RP HY%X\ HUS5 HVAMRQ 3 HIRG
QUUMYK & RGP EID \WHQHZ ® [P SBP HOMG
+RP H X\ HUS HVFMRQ3 HUIRG D FRRIY
RIPSHURG \WDWD@BZ V EX\ HY WH W KWR
UHVAQG DQ RITHUZ WIQ WUHH EXVIHW GD\ VR
DQ DI UWHHP HOWEHQ] MIQHG KDV QRABIRYHQ
\R EH XVHIXO

) HZ %& EX\ HY DUH H HIAMQ) WHUW KWR
XVH\WH FRRIY) Rl SHIRGWH Z D\ W2 DV
IOMQGHG® R D@®Z \WHP  DQ RX\WDIMUD IDVK
GHAMRQ W SXUFKDVH D SURSHW

8 QRUWCDMO Z H DUH VHHQI SHRSBI EOWQ®
DEXVIQ) WH SURIWDP E\ P DNQJ RIHYRQ

P XQBG!I KRP HV DV \WH VKRS DIRXQG BFNQJ
XS VFDQMKRXMQJ IQYHQRY DV 1L FRKIQJ [QD
UHABIOARUH 7 KH GU IMDMRQ LY KDUP IXOCRW
KHSIXODQG VKRX@ EH DP HQGHG RU
VADSSHG?

, QMUHW\E DV

7KHYDNR &DQDADY RYHUL KWBIQEQ) DWW
IVKRTGQI DN SHUFHQW 7 KH FHORDCEDQN
KDV LQAFDWMG \KDWZ [@P DIQEIQ \KH UDM DW
W FXUWHQABIYHAL LQ OMRQ FROIDXHV \R FRP H
GRZQ +RZHYHU \WH Z LOQRWHVARAM \R LDVH
LOMIHMADMY DI DIQ IQWWH [XWMUH 1L QHFHWDL



27KIV Z DV \KH VI QDOKDWR P DQ. & DDADQ/

ZHHZ DM IRU 7KHYOQNR &DQDADY DM KRG

Z DV \WH J UHHQ @ KVWKDWATELDW 1V UAMQQ) \R

\KH P DUNHWDQG VKDV KDG D VZ IMDQG W QUEDQW

[P SDRAWRQ EX\ HUGHP DQG2 VDIG 6 RSHU

$ UHFHQ/B R DO H3 DIH VXWYH IRXQG \WDWQHD®

RQH TXDWMUR & DQDADQY Z HH IQWH
P DUNHWRUD QHZ KRP H RYHUWH OWW HDU DQG

SHURHQAR WHP VDIG\WH  SRASRCHG \WWHUSDQV
GHWUWQ) IQMHVWIDMY 2 | WRVH Z KR SXWWKHU

SDQVRQKRG  SHUFHQNDIG\WWH SOQ\R
UHVXP H WHUMHDURK \KLY VSUQ) DQG DQRKHU
SHUFHONVDIG\WH. Z RXG UMD VR \WH P DINHAQ
\KH QHDUIXMUH RQPH \WH YDQN R & DDA KRGV
DMV IRUVHYHDAFRQHPXYH P RQKV

) RUFDWV
5R DO H3 DIH IV IRHFDWQ \KDVWKH DJ J UHI D

SUFHR DKRP HIQ&DDAD Z I@QRHDWH  SHU
FHOAQ\WH IRXWK TXDURMUR FRP SDUHG\R

\KH VOP H TXDUMUOWY HDU 7 KH SUHVIRXV IRHFDWV

KDV EHHQ UHYIVHG XSZ DUG R UH GIRWDQ HOUHU

\KDQ H SHAMG ERRWAQ DAY 1Q & DQDADY P DIRU

KRAMQ) P DUHWV

2&RP IQ) RXWRI D FRUHFARQ MLV FRP P RQ
VR XQGHUIHWP D\M WH VSHHG DWZ KIEK \WH
P DUNHWZ LEDXUD WHD DURXQG $V P DUNHW
DRWYIW LV IHERXQGLQJ TXIENHUWDQ
DQAFISDWMG Z H DUH ®RNLQJ DKHDG Z IV D
VHQVH RI FDXWRXV RSWP VP 3 QRWMG
6RSHU 2: KI®I ZH GR QRWH[ SHRAKXJH
SUFH JDIQV KLY \ HDU VRP H VHQVH Rl
QRWP DB\ 1V UHYLQIQI R WH P DUNHWE

) RGRZ 1QJ DRYIW GIYHO 1Q WH LW
TXDUMURI WDW/XUSDWHG WH

&RP SDQ\ |V Hl SHAVBMRQV D YLJRURXV
UHLD Rl EX\ HUGHP DQG FRXS®IG Z LW
XOWD BZ KRXMQI VXSSO FRQGUWRQV

5 R\ DO’ H3 DJH KDV DGYWMG W TXDUMUD

| RUAHFDWAIRUWH UHP DIQGHURI \WH \ HDU

2 Q D TXDUMURYHUTXDUMUEDVIY \WH
QDWRQDODJ J UHI DWM KRP H SUFH LV

H[ SHFWG \R FROWOXH UMQJ P RGHWD EXW

VWMDG® RYHUWH QH[ WQIOH P ROV
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* UHDWIU9 DOFRXYHU

7KHDIJUWHIDW SUFH R DKRP HIQ* BDWU
9DQRXYHUGHFWDWG  SHURHQWN HDURYHU
\ HDUWR LO\KH [ LA XDURMUR

2 QD TXDUWM®D EDVV KRZ HYHU \WH DJ.J UHI DN
SUFHR DKRP HIQWH WIIRQIQFHDVHG ~ SHU
FHQW

YURNHQ RXVE\ KRXMIQJ WSH \KH P HADQ SUFH
R DMQI®! IDP O GHABFKHG KRP H G-HRUHDVHG
SHUFHQW HDURYHU\ HDUR o)
\KH [ LA XDUMUR Z KIBI \WH P HADQ SUEH
R DFRIGRP IQXP GHFUDHG  SHUFHOAR
GXUQ) \WH VOP H SHUIRG

27 KHWH IV QR VKRUBUH R EX\ HY 1Q* WD

9 DQFRXYHUWHVH GD\ V $ IWUZ DM IRUKRP H
SUFHV \R KIVD |BRU EX\ HUKRSHX® KDYH
UHMQHG \R \KH P DUHWBDG. \R FRP SHWM D

P IQGHAWKDWY IXHIY P XQB6! EIG VFHDURY
DQG] HIR FRQAVRQ RIHY RFH DI DIQ IQVRP H
FDVHV3 VDIG5 DQG. 5\ DO JHGHIDCP DQDIHU
5 R\ DO H3 DIH 6 \M@Y 5 HDOV 22 XUP DUNHW
FRQIQXHV\R |DFH H WHP HO BZ BIYHY'R
IQVHORY  DQM/XH KDWY VXMBIQQ)

FRP SHIMRQDP RQJ SXUKDVHY $VP RYH XS
EX\ HY KDYH QWBI SURGXFWR FKRRVH IURP \KH\
FRQIQXH \R KRG RI RQ QA \WHUKRP HV IRU

VD®! 7KLY KHVMAIRQ LV KIQGEHURQ) IQYHQRY

)& (: ®B)" B

5\ DO CRWG \KDWFRQUXP. HUVHQIP HOW
UHP DIQV SRAMYH GHVSIW D VKRUIIH R VXSSO

,QWWH FIW R 9 DQFRXYHU \KH DJ.J UHJ DWW SUFH
R DKRPHGHUDWHG  SHUFHQA HDURYHU
\ HDUR LQWH [ LA XDUAMUR

D  SHUFHQAGQFUDVH RYHUWH SURUTXDUWMU
' XUQJ \KH VDP H SHURG \WH P HADQSUFHR! D
VIQI ® IDP 1O GHIFKHG KRP H GHFUHDVHG

SHUFHOMR Z KI®I \WH P HADQ SUFH

R DFRQGRP IQXP GHFUHDWHG  SHUFHQMWR

27 KH SUFH FRUMPAIRQ Z H H SHUHGFHG RYHUWWH
SDWY HDULY QRZ EHKIQG XV , H SHAWZ HOHH
D P RGHWXSWEN 1Q SUFHV [Q DV GHP DG
FRQIDXHV \R RX\SDFH VXSSO 3 VDIG 5\ DOY

2. KIB! Z H KRSH R VHH D ERRAIQ KRP H
LQYHQRY RYHUWH VSUQ] P RQKV MY XQINHD
\R EH HQRXIK \R 1HHG \WWH FROIXRXVO UMQJ
GHP DQG Z HUH H SHUHQAQ) 3

: KIGBI VDBV DHZ D GRZQIQ* UHDMU

9 DQFRXYHUFRP SDUHG R \WH UHFRUG KLIKV
UHSRUIMG [Q WH | IV XDUMUR RQD

P RQK \R P ROK EDW VDBV ZHHXS  SHU
FHQAERZ HHQ - DQXDY DQG) HEXXDY  DQG
SHUFHQAEHE HHQ) HELXDWY DQG O DUFK DQG
QZ QMIVZHHXS  SHUFHQANURP - DQXDU
\R) HEXDY DQG  SHURHQW HELDXDU \R

0 DUK

5 R\ DO H3 DIH LV IRUHFDWIQ) \KDVWKH
DJJUHI DWW SUFH RN D KRP H1Q* UHDMU
9DQFRXYHUZ [@CFUDVH  SHUFHQNQ \WH
|RXWK TXDUMUR FRP SDUHG \R \WH VDP H
TXDUMUOMA HDU 7 KH SUHVIRXV | RUHFDWKDV
EHHQ UHYIVHG XSZ DU R UH GPWEXUWHQAP DUNHW

FRQAMRY/



* UDWU7 RUIRQR $ UD

7KH DJJ U DM SUFH R D KRP H IQ\KH * UHD\WU
7RQRSUD GFHDWG  SHURHQN HDU
RYHU\ HDUWR LQ WH |RXUK TXDUMU
R 2 QD TXDWAD EDVY \WH DJJUHI DM
SUFHR DKRP HIQ\WH* 7$ GHFUDVHG
SHUPHQAMKH \KILG FROVHPX\YH TXDUM®D
GHFOH BFREGHG

YURNHQ RAVE\ KRXVIQJ WSH \WH P HADQ SUFH
R DMQI®! IDP [©® GABFKHG KRP H GHFUHDVHG
SHUFHQAY HDURYHU\ HDUR 10
\KH IRXUK TXDUMUR Z KI®I \WH P HADQ
SUFHR DFRQGRP IQXP ICFUDVHG ~ SHU
FHOAR GXUQ) \KH VDP H SHIRG

2) RUWH ILWAMP H IQVHYHDO HDWY \WH* 7$
UHDOHABAM P DUNHWKRZ HG D URMUD\R P RUA
QRUP DOHDVRCDOMHQGY Z W DRYW BIYHY
GRZ QKHDAQ) IQR WH ABWR Z IQMUDQG \WH
KREED SHIRG? \DIG. DUHQ<RBIVWAL FKIH
RSHUIDWQY RIEFHU 5 R DO H3 DIH 5 HDQ{ ABAM
6 HYIEHV/ \@ 25 MQJ IQMMHNDMY KDYH
SRXUHG FRG Z DIMURQ KRXMQI GHP DQG IQWH
UHIIRQ FRP SDUHG\R P RWR DQG DOR
Z KIFK Z HWH H WHP HO DRYH DQG
UHFRUEHG H XEHDQIBUFH JDIQV 3

,QWH FWR 7RUIRQR \KH DJJ WD SUFH R D
KRP HGHRWDVHG  SHUFHQW HDURYHU\ HDUWR
L WH | RXWK TXDUAMURI ' XUQ)
\KH VDP H SHURG WH P HADQ SUFH R DMQI G
IDP 1O GHBFKHGKRP HGHFUDVHG  SHUFHQW
R Z KI® WH P HADQSUFHR! D

FROGRP IQXP GHFHDVHG  SHUFHOAR

2. KIBI KRP H SUFHV 1Q 7 RURQR DQG \WH
VXWRXQAQ) DUHD KDYH FRP HGRZ QIURP \WHU
SHDN' DI RUEDEIOW UHP DIQV D BHDAFKDMIQIH IRU
P DQ Q& DDA VHIRQG P RWH SHQULYH AW
2 QFH IOMHNDMY DELQ H , EHOHYH P DQ
EX\ HUKRSHX® Z KR KDYH EHHQ VWD) RQ WH
VIGHIDHV Z [OUHMQ\R \KH P DUHW \VDIG
<RBMAL 2 WY UHFRG EWDNQJ [P P LJUDIRQ
GIYHY UDFKHG OWY HDUDQG VIP LOUILI XU

H SHAWGILQ DEAMRQDOGHP DQG Z I@EH
SOFHG RQ D UHJ IRQVWKI J @Y Z W D FKURQIE
VKRUIIH R IQMHORY  Z KHKHUIURP QHZ FRP HY
\WHP VHOHV RUIQYHRY GRNQ) \R\BDNH

DGYDQBUH R D ERRWAQ UHQBOGHP DQG3

< RBIYWNLDGGHG WDWZ W D UHFRG QXP EHUR
FRQGRP IQXP FRP SEBMRQVIQWH * 7$ H SHANG
KLY\ HDU VXSSO 1Q WH UHQEICP DINHWARX@ JHWD
P XFK QHHGHG ERRW

,Q' HAHP EHU 5 R\ DO’ H3 DJH MVXHG D IRHFDWY
SURVIRI \WDVWKH DI J UHJ DWW SUFH R D KRP HIQ
\WH* UBDWU7 RRQR $ WD Z IOGHFHDWH  SHU
FHONQ \WH | RXUK TXDWRMUR FRP SDUHG R
\KH VDP H TXDURULQ



* UHDWMUO ROQWHDGH UHD

7KHDIJUWHIDIM SUFHR DKRP HIQ\WH* WHDMUO RQWHDO

SUHOGHRHDWHG SHUFHQWVHDURYHY HDUW
Q\WH AW XDUMUR

*0$ IGUDWMG  SHUFHQW

YARNHQRXVEA KRXMQJ WSH \WWH P HADQSUEHR D

MQI® IDP I®© GADFKHGKRP HGHRHDWG SHURHQWV

\ HDURYHU\ HDUR [QWH [IWANXDUNMUR

ZKIBN\KHP HADQSUFHR D ARQERP IQXP  ICRHDVHG

SHURHQAR GAUR) WHVOP HSHUIRG

28 QI DK W WH@D \WHYDNR & DDA

DQURXGFHG\KDVWZ DV P DQBIQIQ) IWNH [QMHAAAIDRN
IROHIWAMP HIQ P RQXV KRP HEX\ HY WP DIGHG

RQWH VIGHIHV R \KH P DUNHVZ KI®I DAWHWMQ) \KH

H \WQ/R \KH P SDRVIRQ\KHUIXWMUH SXURKDVH SDQV $V
Z HKDG DQIASDMG \WH UNADR BDOHMEAN GHP DQG
TXIEND P DQUHVRG MWHDDIMKH PHQWDAEDQN FKRVH \R
VADEID HIWNH GIQAQ) UDW [P SOIQ) \WDVWKH Z RYAV

ZDVEHKIQGXV $QG WRGAGHGZ W \KH UHAMDR
JRRGZ HDKHUDQG \KH SRSXOUMHDVRQIRUKRX\VH

KXQIY EUQIIQ) DZDYHR RSP WP \R\KRVH Z KR KDG

\RWP SRUDUD SXWKHUSDQV RQIEH? VDGO DUIF
/ HIDQRY DO EGRNHU 5 R D3 H3 DIH
7HQEDGAH Q0 RQWHDO

© KIBIVDBV DU Z D GRZ QIQWH* WDMUO RQHDO

$ WD FRP SDUHG\R \WH UHFRUG KL KV UHSRURG LO\KH 1YV
RQDP RQK \R P RQK EDW \DBV
ZHHXS  SHURHQMEHEHHQ- DOV DQG) HEXDW
DG SHUAHQMEHEZHHY) HEXDY DQGO DK Z KIG)

TXDAMUR

VDBV DHZ D' GRZ QIQ\KH* UHDWU

& (: BE) B

2 QD TXDUMD
EDVYV KRZ HYHU \KH DI JUHI DM SUFHR D KRP HIQ\WH

0 RQUHDCS UHD FRP SDUHG \R\KH BFRG KLIKV
UHSRURIG LQ\KH | IYAATXDURUR RQDP RQK
\R P RQKEDW \VDBVZHHXS  SHIFHQW
ERZHHQ- DQXDY DQG) HEXDY DG SHURHQNV
EH&HHQ) HEUDY DQGO DK DQGQHZ QAR
ZHHXS  SHUPFHQMRP - DDV \R) HEUDW
DQG  SHUFHQWY HEXDW \RO DK

,Q0 RQUHDGE.HQWH \KH DJJWHI DM SUFHR D
KRP HGHUWDWHG  SHUFHQWHDURYHU\ HDUR
LQKH [IWANXDUMUR D SHU
FHQAGRBDVH RYHUKH SURUTXDURU® XUQ) \KH
\VDP HSHIRG \KH P HADQSUFHR DMQI®! IDP [©
QGHIFKHGKRP HGHWDWG  SHUPHOAR
Z KI®I\WH P HADQSUFHR D

FRGRP IQXP IGFHDWHG  SHURHOAR

26 @KRXIK SURSHW SUBHV IQ\WH UHI IRQKDYH
GHFEHG KLY TXDURUFRP SDBHG\R\KH\DP H
SHIRG OMWHDU WH. KDYH IQRUHDVHG VO KW
VIGFH O\W Z KIFK KDV BIG XV \R UAYIVH RXU
HIP DV XSZ DWG3 VDIG' RP IQIE 6B IHUH YIEH
SUMEHNDQG JHQHIDAP DQDIHUR 5 R DO

/ H3DIH 4 XHEHF 5 HIIRQ 26 RDUQ IQOVRQLY
EHKIQG XV DQG FRQVXP HUFRQIGHAH IQWH
KRXMQJ P DINHVKDV BERXQEHG : HUP DIQ
FDXUIRXMO RSP MIF DERXVBURSHW YDOHY DV
HARQRP [F IQAFDRY IXOHP SB P HUBIYHY DQG
@ MGVXSSO R KRP HV IQ\KH P DINHDSSHDUR
EHIQIDYRXUR DUHFRYHY  UDKHAXDQD

VBZ GRZ QIQGHP DQGRYHUKH P HAXP \MP 2

5R D3 H3 DIH IV IRWFDWAIZ \KDAKH DJ.J W DN
SUFHR DKRP HIQWWH* WDIMUO RQWDCS WD Z 1O
IFUBDVH  SHURHQAQ\WH IRXUK TXDUMUR

FRP SDUHG\R \KH \VDP H TXDURUDV HDU
7 KH SBHYIRXV IRHFDWKDV EHHQUAYVHG XSZ DG

\R UH ORVWEXWHQ/P DUNAVARQEMRYY



2 \MZ D DQ XQXVXDO PDUNHW 6HOOHUV H
SULFHV LQ PD\ QHHG WR UH H®

2:LWK HQRXJK EX\HU SUHVVXUH 2
HVWDWH PDUNHW VKRXOG SHUIRU
OHYHOV WKLV \HDU SURYLGHG LC
UHPDLQ VWDEOH RU LQFUHDVH RC

7KH DJJUHIDWH SULFH RI D KRRHEQ RYWWRAPW SRVLWLRO 3
GHFUHDVHG SHU FHQW \HDU RYHU \HDU WR

LQ WKH ILUVW TXDUWHWUR{po gRWKHG WKDW 2WwWDZDuVv O
TXDUWHUO\ EDVLV KRZHYHU WKH B3 ERRWH LS Kpv D vw
RI'D KRPH LQ WKH UHJLRQ LQRHIRY RRAFE YR VEPDUNHW DF

SHU FHQW WDONV XQGHUZD\ EHWZHHQ WKH |

FRXQWU\pV ELIJIJHVW SXEOLF VHF\
%URNHQ RXW E\ KRXVLQJ W\SH WKH PHGLDQ SULFH

RI'D VLQJOH IDPLO\ GHWDFKHERKREH BHTUHRY U HFDVWLQI wi
SHU FHQW AHDU RYHU AHD UG Wiy 5pwHEQULFH RI D KRPH LQ 2

WKH ILUVW TXDUWHU RI ZKSPHHMKH PHGLRQEHOW Lo WKH I
SULFH RI D FRQGRPLQLXP GHFUHDMHE 5 U uSHWR WKH VDPH TXD
FHQW WR GXULQJ WKH YRBH SHULRG

25HDO HVWDWH LQ 2WWDZD ZDV TXLHWHU WKDQ

QRUPDO LQ WKH ILUVW TXDUWHU EXW LV WUDFNLQJ
WRZDUG SUHSDQGHPLF OHYHOV DV EX\HUV UHWXUQ WR
WKH PDUNHW 6WLOO LQYHQWRU\ FKDOOHQJHV FRXOG EH
D SUREOHP IRU EX\HUV 7KH ODFN RI VXSSO\ ZLOO
FROQWLQXH WR SXW SUHVVXUH RQ SULFHV DQG ZHpUH
DOUHDG\ VWDUWLQJ WR VHH PXOWLSOH RIIHUV DJDLQ RQ
ZHOO SULFHG SURSHUWLHYV ,WpV VLPSOH ORZ VXSSO\
KLIJK GHPDQG PDWK 3 VDLG -RKQ 5RJDQ EURNHU

RI UHFRUG 5R\DO /H3DJH 3HUIRUPDQFH 5HDOW\

26 HBLY UHP DIQLQ D “Z DVDQG VHHUSDWALD
KRQIQ) RQ\R \WHUKRP HV 1Q KRSHV \KDW/XSSO
Z I@QRHDVH RUBDYIQ) SURSHMAV RQ\WH

P DUNHVDVWQUHDOAIF SUFH SRIQWV / DWV HDUZ DV



&DODY /\DOO DGGHG WKDW VRPH VHOOH
WR XSJUDGH WKHLU KRPH DW WK
JLYLQJ XS WKHLU FXUUHQW PRU\
UDWH D GHFLVLRQ WKDW LV FRC
VXSSO\ VFDUFLW\ :KLOH D VWHD
LQYHQWRU\ LV H[SHFWHG WR FRI
PDUNHW LQ WKH FRPLQJ PRQWKV
7KH DJJUHJDWH SULFH RI D KRFQRKJK&WBIVWDWLVI\V JURZLQJ GH
LQFUHDVHG SHU FHQW \HDU RYHU \HDU WR
LQ WKH ILUVW TXDUWHW RH[SHF®QZB ZLOO VHH VRPH LP:
TXDUWHUO\ EDVLV WKH DJJUNWXBBP\SWKEM KEDLRRPEXW QRW
LQ WKH UHJLRQ LQFUHDVHG DRRXYQMH®AMR VDWLVI\ EX\HU GHPL
/\DOO 27KH UDWH RI QHZ FRQVW
%URNHQ RXW E\ KRXVLQJ W\SHWORKH®PHQ LWIQHSUH FHRQ DQG ZH
RI D VLQJOH IDPLO\ GHWDFKHE KRPHOLYKURD \KHR®H VXSSOLHV
SHU FHQW \HDU RYHU \HDU ™RV ZLOOLBRWMWHWLEXWH WR XSZ
ILUVW TXDUWHU RI ZKLOHKRPH PHNGCEBY WHLVH HRDU 3
D FRQGRPLQLXP LQFUHDVHG SHU FHQW WR
GXULQJ WKH VDPH SHULRRDO /H3DJH LV IRUHFDVWLQJ W
DJJUHJDWH SULFH RI D KRPH LQ
2&DOJDU\PV KRXVLQJ PDUNHW L@QF WHKPHVHDUOSHW BEWQWILQ WKH
KDV VLIQDOHG D UHWXUQ WIR SUH RP®BHHPERVR WKH VDPH °
VHDVRQDO SDWWHUQV $W WKPADYOWG\RDWKHKH SUWYLRXV IRUHI
TXDUWHU EX\LQJ DQG VHOOLOHPVPEFWHG XBZDDBSWR MXSIOHFW F
FRQVLGHUDEO\ DV WKH VSULGR®BUWHRQV
DSSURDFKHG $OWKRXJK VDOHV LQ -DQXDU\ DQG
JHEUXDU\ ZHUH DERXW KDOI WKH DPRXQW UHFRUGHG
LQ KRPH SULFHVY KDYH FRQWLQXHG WR
LQFUHDVH DPLG UHOHQWOHVV SXUFKDVHU GHPDQG 3
VDLG &RULQQH /\DOO EURNHU DQG RZQHU 5R\DO
/H3DJH %HQFKPDUN 2$ VKRUWDJH RI LQYHQWRU\
KDV FRQWULEXWHG WR WKH VWHDG\ ULVH LQ SULFHYV
BURSHUWLHYV YDOXHG XS WR WKH PDUN DUH
VHHLQJ SHUVLVWHQW FRPSHWLWLRQ /RZ VXSSO\
FRQWLQXHV WR SXW XSZDUG SUHVVXUH RQ SULFHV 3
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( GP RQRQ

7KHDJJUHI DM SUFH R DKRP HIQ( GP RQRQ
GFUDHG  SHURHQW HDURYHU\ HDUR

LO\KH [ YA XDUMUR 2QD
TXDUWM®D EDVV KRZ HYHU WH DI JUHI DM SUFH R D
KRP HIQWH WIIRQIFUDWHGP RGAM® B\ SHU

FHQW

YURNHORXWE KRXMQJ WSH \WH P HADQSUFHR D
VIQI® IDP I® GHAUFKHGKRP HGHFWHDWHG  SHU

FHQA HDURYHU\ HDUR LO\KH IIYANTXDUMU
R Z KB \KH P HADQ SUFH R D FRQGRP IQXP
GHFUDHG  SHURFHOAR GXUQ) \KH
\DP H SHIRG

2% \MUD SHUIRG R UHDMYHO EDDGQRHG VXSSO

GHP DQG FRQAMRQV IQWH IDOQ( GP RQRQ KDV
MDQMIRCHG QR D VHBIY P DINHWRQHH DIDIQ DV
IOVHQRY GIYHY W KWMQ 0 RUH KRP HEX\ HY DUH
JUDYMAZY \RZ DB/ \KH HQN GIYHOMHIP HOAR \KH
P DUNHE  RUDUH A 1Q) SXWRQ \KH VIGHTHY
DERIHKHUE DV P RYH XS DQG O] XU SURSHMIAV
KDYH EHFRP H G\ DIIREDE®I? VDIG7RP 6 KHDUHU
FURNHUDQGRZ QHU 5 R DO H3 DJH 1 RUDAW'5 HDO
( VADAM 23 AIYIWV IV VRP HZ KDWARGBIG DV \VRP H
VHBLY DUH KRTGIQ) RXAWRUD KL KHURIHUDQG
RIKHY DUH GRADAIDY XQIDKH 11QG DQRKHU
SURSHW\R EX\ 7KLY VHD SHSHMDI) P\ FOI
UHVXOVIQ@Z DRIYW EXVW H SHAAKDWR \MUD
DURXQG KLY VSU)

26 KHDUHUQRWMG \KDWDIKRXIK ( GP RQRQ
KDV P RUH IQMHQRY CRZ \KDQWAEG D\ HDU
DIR \WH Q<P EHUR KRP HV IRUVDGI

UHP DIQV EHBZ SWH SDQGP IE BIYHY

5 HOXPHG VXSSO LV H SHRNG\R EUQ)

DERXWWD P RGHWACHFBHDVH IQKRP H SUFHV
RYHUWH FRP 1QJ) P RQKV

26\ Z DUP HUZ HDWHUDSSURDFKHY |
DQIFSDW P RUH EX\ HY DQG VHBLY Z [©
FRP H RXWR KIEHUDIRQ? \VDIG 6 KHDUHU

26 \/ \KH UHDOHVIBAM P\ FO! UMDY \R P RUA
VHDVRQDCBDWADY Z HiH H SHAMY D
WSIFDO/SUR) P DUNHAD ZKIFK Z 1@
SHDNIQO D\ RU-XCH EHRUH IOWHQQ) RXW
IQ\WH IDD

5R D0 H3 DIH IV IRIHFDWQI \KDVWH
DIJWHIDWM SUFHR DKRP HIQ( GP RQRQ
ZIOCRHDWH SHURHQOAQ \WH |RXUK
TXDUMUR FRP SDUHG W \WH VDP H
TXDUMUOMY HDU 7 KH SUHYIRXV IRUHFDWV
KDV EHHQ UHYIVHG XSZ DU R UH BRWFXUWHOWV

P DUNHWARQAMIRQV



+DAg

7KH DJJUWHIDW SUFH R D KRP H 1Q+ DOD]

GFUDHG  SHUPHQA HDURYHU\ HDUR
LO\KH I YA XDURUR 2QD

TXDWA®D EDVYV KRZ HYHU \WH DJ.J UHI DWW SUFH R

DKRP HIQWHWIIRQICRHDWG  SHURHQW

YAURNHQ RV, KRXAMQJ WSH \WH P HADQ SUFH
R DMQI®! IDP O GHBFKHG KRP H GHRUHDVHG
SHUFHQW HDURYHU\ HDUWR IQ\KH
LA XDURUR Z KI®I\WWH P HADQSUFHR D
FRGRP IQXP GRUDVWHG SHUFHQAR
GXUQ) \WH \DP H SHURG

2. KIGIVDBN WP DQ®Z 1Q+DaD GHP DQGKDV
UHERXQEHG DQG \WHUH LV \AUHQI\W FRP 1Q) EDFN
\R\KH P DUHAQWMP VR SUFIQ] $ I\MUKLNIZY D
BZ 1Q\KH IRXWK TXDUWRMUR OV HDU SUEHV DU
JRQI XS DV \WH FRQAMRQY VKUVRZ DBV D
VH®LY P DUNHWY VDIG 0 Dt RQVEHU HU EBRNHU
DQGRZ QHU 5 R DO H3 DIH $\@QIF 2,Q\WH
VXE VHI P HQAQ SDMEXOU GHP DQG LV
VRVWRQ) \KDWZ HYHVHHOXS R RIHYRQ
VRP H SIRSHWAV |, QYHQRY BIYHY KDYH

IP SURYHG RYHUMKLY P H OV HDU EXWIHP DIQ
XQVXD® BZ IRIKH VSUQ) P DUNHWZ KIEK Z 1O
NHHS VDBV BZ DV Z HD

V& (- @28 B

+RQVEHUJHU DGGHG WKDW PDQ\
UHPDLQ KHVLWDQW WR OLVW DV
PRYH XS DUH OLPLWHG %XW KH
LQ LQYHQWRU\ OHYHOV LQ WKH |
DV LV W\SLFDO IRU WKH UHJLRQ]|

2$SULO OD\ DQG -XQH DUH W\SLF
VWURQJHVW PRQWKV RI WKH \HD
SRLQW WR D UHWXUQ WR QRUPD
WKLV VSULQJ ,I ZH VHH PRUH KF
RQ WKH PDUNHW WKH\ ZLOO JHYV
TXLFENO\ DV WKH GHPDQG LV FHI

5R\DO /H3DJH LV IRUHFDVWLQJ W
DJJUHJDWH SULFH RI D KRPH LQ
LQFUHDVH SHU FHQW LQ WKH
R FRPSDUHG WR WKH VDPH
ODVW \HDU 7KH SUHYLRXV IRUH
UHYLVHG XSZDUG WR UHIOHFW F
FRQGLWLRQV



m_SH_] JURHVH DGGHG WKDW WKH LPSRL
OHYHO PDUNHW ZKLFK LQFOXGH
LV SDUWLFXODUO\ FRPSH)

KHDGLQJ LQWR WKH VSULQJ

2&8RPSHWLWLRQ LV KHDWLQJ XS I
OLVWLQJV DQG ZHOO SULFHG SU

7KH DJJUHJDWH SULFH RI D KRPWW QUIQRIQWESOH RITHUV 2 VD
GHFUHDVHG  SHU FHQW \HDWYRFHBIMBP Wr SHU FHRW RI WI
LQ WKH ILuvw TxDuwHUORVFK 25ig i VROG RYHU WKH OL?
TXDUWHUO\ EDVLYV KRZHYHU Wkl [SIHUNY DWH FRRWHKQXH WKUFR
RI D KRPH LQ WKH UHJLRQ LQFPUHBRIGPPUNHY FHgWK LQYHQWH
GHPDQG KHDWLQJ XS VSULQJ LV

%URNHQ RXW E\ KRXVLQJ W\SH XWk ¥ PR D GRYUERWK EXAHUV T
RI D VLQJOH IDPLO\ GHWDFKHG KRPH GHFUHDVHG

SHU FHQW \HDU RYHU \HDU WRPO /H3R HHyYH RUHFDVWLQJ W
ILUVW TXDUWHU RI ZKLOH BWRHMPIPHMD §BUFRIRR KRPH LQ

D FRQGRPLQLXP UHPDLQHG UHJBWHWPHAS\ 1oo@WY FHQW LQ WKH

GHFUHDVLQJ SHU FHQW wRR! ERDEBY MWK W R WKH VDPH -
VDPH SHULRG ODVW \HDU 7KH SUHYLRXV IRUH|

UHYLVHG XSZDUG WR UHIOHFW F
25 FIYIUV v RQD SURP MQJ XSVZIQJ 1Q FRQGLWLRQV

© 1QQSHI Y UDOHEANM P DUNHWDEHWD P R
P RGHUDW SDFH \WDQ WKLY P H OVWWHDU : KB
KRP H SUFHV QURSSHG FROMMQ® \KURXI KRXW
\KH EDFNKDDR! \KH HDU® P RQKV R
KDYH UHFREHG J UDGXDCBUFH IQFBHDVHY 2 \DIG
0 [EKDHO WRHVH EURNHUDQG P DQDUHU 5 R\ DO
/ HBDIH3UP H5 HDQ{ VABAM 2$V IQOMRQMBZ V
DQG IOMHVADMY MBELQ H FRQUXP HU
FRQIGHQAH IV FRP 1Q) EDFN\R \KH P DUNHW
BXSSO KRZ HYHU IV QR HWP HAIT) \WH JURZ 1Q)
G DG ,QYHQRY KDV [P SURYHG FRP SDUHG\R
\KLY \IP H OVWY HDU EXWIHP DIQV EHKIQG SUH

SDQGP IF GiYHD' 3



5HILQD 22HuUYH VHHQ D UHVXUJHQFH LQ I
DQG FRQGR VDOHV PRUH PRYHP
ODQGORUGYV VHOOLQJ SURSHUW|
SULFHG OLVWLQJY DUH DWWUDF
DJDLQ 7KHVH IDFWRUV VXJJHVW
ZLOO JR XS VOLJKWO\ E\ WKH HQ

'XJJOHE\ DGGHG WKDW LQYHQWF
7KH DJJUHJDWH SULFH RI D KRPHPDQ GHIJERDOOHQJH :LWKRXW
UHPDLQHG UHODWLYHO\ IODW ERQWLKGH QRN W KXY UMKH) RDQ LG

LQFUHDVLQJ D PRGHVW  D3HU FRROW-QHdDBU PDQ\ VHOOHU

RYHU \HDU WR 2Q D TXDAMHARY MAWHHWHUWRPY HY WR WKH
DJJUHJDWH SULFH RI D KRPH LKRRRRHQUHRIRHR OLVWLQJ
LQFUHDVHG SHU FHQW

26LQFH DOPRVW HYHU\ VHOOHU 1
HVHOI SHUSHWXDWLQJ F\FOH

WK
%URNHQ RXW E\ KRXVLQJ W\SH. WKH PHGLDO SULFH RI
FRQWLQXHYV R VWDOO PDUNHW

D VLQJOH IDPLO\ GHWDFKHG KBEELQNHLFF%J&DQ/M%GHUV KDYH KDC
SHU FHQW \HDU RYHU \HDU WRy e rr W R Kk HHUY WsHUDWLRON
TXDUWHU RI ZKLOH WKH PHSEBRWIINAWLRIQDVKRXOG SLEN »
FRQGRPLQLXP LQFUHDVHG P QWO WRQJI ZLWK SXUSRVH E
GXULQJ WKH VDPH SHULBGBGRMHFWYV WKDQNV WR JRYHUQF
ZKLFK LV SRVLWLYH QHZV IRU W
2:KLOH WKH ILUVW TXDUWHU RFDQQRWWIORNE WHREXX®LIKW Q
FRPSDUHG WR WKH ODVW WZR \HDUV WKH UHDO HVWDWH
PDUNHW LQ 5HJLQD DFWXDOO\PEARPRIBIPEHEERVRYRAFRVWLQI V
WKH VWDEOH SUH SDQGHPLF VYN EVPUH Y X & Wk KRPH LQ

,QYHQWRU\ UHPDLQV YHU\ ORf‘QEW'K'DHVﬂ?QRﬁt'H FHQW LQ WKH
R FRPSDUHG WR WKH VDPH
IDFWRUV OLNH LQWHUHVW UDWHY DQG LQIODWLR% NHHSLQJ
ODVW IHDU" 7KH SUHYLRXV IRUH
VRPH VHOOHUV RQ WKH VLGHOEQW, FXW s, BISETWR R ionFw F
VHH D ERRVW LQ DFWLYLW\ WWQ%%%/LLQQ‘]Q:%VVDLG OLNH
'XJJOHE\ EURNHU DQG RZQHU 5R\DO /H3DJH

5HIJLQD 5HDOW\
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5R\DO /H3DJH LV IRUHFDVWLQJ WKDW WKH DJJUHJDWH SULFH |
SHHQW LQ WKH IRXUWK TXDUWHU RI FRPSDUHG WR WKH V
IRUHFDVW KDV EHHQ UHYLVHG XSZDUG WR UHIOHFW DQ HDUOL
&DQDGDpuVY PDMRU KRXVLQJ PDUNHWYV

2&4RPLQJ RXW RI D FRUUHFWLRQ LW LV FRPPRQ WR XQGHUHVW
WXUQ LWVHOI DURXQG $V PDUNHW DFWLYLW\ LV UHERXQGLQJ
DKHDG ZLWK D VHQVH RI FDXWLRXV RSWLPLVP 3 QRWHG 6RSHU
JDLQV WKLV \HDU VRPH VHQVH RI QRUPDOF\ LV UHWXUQLQJ W

JROORZLQJ DFWLYLW\ OHYHOV LQ WKH ILUVW TXDUWHU RI ‘
HISHFWDWLRQV D YLJRURXV UHWXUQ RI EX\HU GHPDQG FRXS
FRQGLWLRQV 5R\DO /H3DJH KDV DGMXVWHG LWV TXDUWHUO\
2Q D TXDUWHU RYHU TXDUWHU EDVLV WKH QDWLRQDO DJJUHJ
ULVLQJ PRGHVWO\ EXW VWHDGLO\ RYHU WKH QH[W QLQH PRQW



HAZ J) SP)
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7KH5 R\ DJ H3 DIH + RXVH 3 UFH DGEMRQ R CDWY DQG DDOVEY |URP
6XIYH SIRYIGHV IQRWP DIRQRQ\KH W VIMMUFRP SDQ. 536 5 HDO
P RAWWRP P RQWSHV R KRXVIQJ 3 URSHWV 6 ROMRQY \KH \WKVAMG

QIRD® DQGIQ R \WH CQDIRQY VRXUH | RUMGHQUIDOHDOHWADAM

O HWHDOHMBM P DUHW + RMQJ LOM®@ HJFH DQG DQDOVFV 1Q
YDOHV IQWH 5 R DO H3 DIH + RXVH &DDED &RP P HQBY RQKRXMQJ

3UFH6XYH DIHEDVHGRQWH5R DO DQGIRHFDWADGHY DUH SURYIGHG B\
/ H3 DJH & DQDADQS5 HDQ W 0 DUNHW 5 R\ DO H3 DI H UMCGHQIDAHDOHVADAM
&RP SRVMM  SURGXFHG TXDUR®D H SHW EDVHG RQWHURSIQRQY DQG
\KURXIK \KH XVH R FRP SDQ. @D 1Q P DINHVWCRZ BIGTH
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> @ $JIJUHIDWH SULFHY DUH FDOFXODWHG XVLQJ D ZHLJKWHG DYHUDJH RI WKH PHGLDQ YDOX
5HDO 3URSHUW\ 6ROXWLRQV DQG LQFOXGHV ERWK UHVDOH DQG QHZ EX
> @DQN RI &DQDGD OBWRKSY 777 EDQNRIFDQDGD FD IDG SUHVV UHOHDVH

> @ %X\HUV VSULQJ EDFN 6LGHOLQHG &DQDGLDQVKSMOWHVUHEORIQURFDPDBISBWH FDUEX\H UV

EDEFN VLGHOLQHG FDODGLDQV SODQ UHWXUQ WR PDUNHW

> @RURQWR 5HIJLRQDO 5HMONSMVDWUBHUREDADGLQGH[ SKS QHZV
> @WD FRPSLOHG E\ 5R\DO /H3DJH YLD &HQWULV

> @ 5HDO (VWDWH %RDUG RAWWHNYWHAY B DJHERX YRIWI FROWHOQW UHEJY RUJ PDUNHW ZDWFK F
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