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2Q)UED. W2 | 1RHP EHUWH -XQRUDQG 6 HQARU+LI K WMGHQN Z LGP DINWH EHIIQIQ) R WH

& KUMR DVVHDVRQZ MY \WH WDGMRCDOGHFRIDWY R WH FOWRRP GRRY 37% VIRQ) VR \HYH KRW
FKRFROW DQG FRRNHV DAWERW VFKRRY <RX DUH Z HBRP H\R SRS LQRQWH XQXS R & KUK DVDQG
DGP IUH WHUDWE RWN : H Z RX@ @H VR LOYIWM - XQRUDQG 6 HIRU+LI K SDUHQN R MRQXVI RUMH P RQQ)
IRP  DP \RKHS \HYHFRRNHVDQG KRWFKRFRDWM P HHWRWHUSDUHQA DQG VHH WH WXGHQWV
HQR [Q) WP H Z W WHUWDFKHY DQG | UHQGV
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2Q)UED.  1RYHP EHUZ HZ LOFHBEWDW WY\ HDWWP DI IEDCLYHMGH : [QMUYDQTXHDW HMON
1i P HFHNIQ/ HZD 3DUN 7KLY HYHQAZ L@ HDVWUH D WHP HG GUHW/FRGH D ELJ & KUMR DVIHDWDQG P DQ
J DP HV VR NQGB! WH | HVAYH VS, LYHV XGHQAWH RSSRUMQW R Z HDUI RUP DABUHW HQR DQ

H FOMYH WUHH FRXWH GQUHUZ W | UHQGY DQG GDGFH XQADDW LQWH HYHQQ
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© H QMM \ RX VR \XSSRWINMH GFDCRSKDQDU H . BN GHN+RWMEH B\ SXUFKDMQJ & KUMR DVJILWIRU
WHUFKIGUBHQ . BN GHN+RWMEH SURYIGHV\WP SRIDY \KHIMUI RUYXQHDE®! FKIGUHQDQG IV SDWR WH
) XQG | RUS KIGUHQIQ 1 HHG Z KIFK HFRP SDWHVD GHERINR  RUBKDQDI HVWIURXI KRXVWMH & HFK
SHSXEQF <RX FDQI QG DOGHBLY IGFOEQ) WH FKIGUHOVZ VK QXN/+HUH

#PPL' BZF

7KH 3UP DUV 6FKRRO/KRRN) D\WH Z I@BNH SOFHRQO RQGD. 7XHVAED ' HF IQWH 3UP DU / LEUDY
6\MGHQN DQG SDUHQN DUH Z HBRP H VR FRP H DQG VHH WH ERRNVI RUSXUFKDVH WURXI KRXAAERWM GD\ V
YRR\ FDQEH SXUFKDVHG GUHPWD DVWFKRRCE\ WXGHQWVDQG SDUHQN $ Z1IGH IDQTH R FKIGHOVERRNY
Z L@FH RQR! | HU DQG KDYH D KXJ H YDUHW R DPYW DQG WENHUERRNY 7KH VFKRROY L@WFHYH D
SHIFHQEIH R WH \RBAREHUYDGH EDFNIQ FUHAWRUXVVR XVH RQEX 1Q) GHZ ERRNY/I RURXUMNMGHQN
CEWDUHY WHIH RUH \ RAUSXUFKDVHY DER EHGH WWH \FKRRODQG KHS XVIQSURP R D ®YH R

UDAQ) LQRXUMNGHQON

7KH %RRN)) D\ UH Z LOEH RSHOWR WH \MMGHQA DQG SDUHONDOED 1URP WH P REIIQ) GRS R XQADKH
DIWMRRQSIENXS
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TKH3UWP DUV -XQRUHLIK DQG 6 HQRUH LI K MYGHON Z IGSHURP WL\ HDUDJI DIQ RQWH & KUM DV
6VMIHIQ2 G 7TRZQ6TXDUWH 7KIVIDEXBXVKRZ Z IQEH] IQDW : HIOMWM DQb LYHMGH | DP IOV
FRP HDBQ R WH 6 TXDUH DQG J IYH WHP \ RXUNXSSRW
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7KH - XQRU+LJ K DQG 6 HQRU+ LI K FKRRY' Z LOFHBEUDW & KUMR DVVRRI HAHU FRP EIQQ) WHUP XMEDO
\DBIQN QD FRFHWDVWAH ) RHWMU+DO3WIXH 1D 0 DQAQDFK D -XQRU+LJIK WGHQONZ L©®
EH SHURWP IQ) DRQJ Z W WH 6 HQRU+LI K P XMELDQV & KRU ¥DQG DQG 2 UFKHVAD 3DUHQN DUH LOMMG
R DAMQG WH FRFHWZ KIEK Z I@EHIIQDW  DQGDMIGHR Z W \RP H R WH SHURWP DQFHVZ LQEH
P DGH DYDIDE®! RQ<RX7XEH | RUSDUHQN DQG WH Z IGHUSLYHWIGH FRP P XQW/\R HQR  7KH FRGFHW
YIGHR Z I@EH BHBDVHG R SDBHQNIQWH [ LD HHNR WH \MUP

A/QPS) H 4D PPMATDP
7KH -XQRU+LJK GVFR Z [@INH SOFH DWKH & 987 0 DVDUN' RIPLMRY ILRP SP VRSP 7KIVRITHWY
- XQRU+LI K WHGHQN DQRSSRWYQW VR FHBEUDW WH | HWAYH SHURG Z W WHUI UHQGVLQD & KUMR DV
WHP HG' R 7KH 6\MGHOAS RXGFLCY LODER EH XQQQ) \VRP H | XQHYHQN WURXI K WH QI KW7KH FRUW
IV F]NSD\ DE®I RQ6FKRRIPXGE. 7KH SUFH IGFOGHVDQHYHAQ) R 1XQ HOMYBAGP HOMVP XME DQG
FDWMUQY
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& RP H DQG HDWGHTFLIRXV & KUM DVEDNHG WHDW DQG MRIQLOVRP H | HWAYH & KU DV'.J DP HV DVKH
&KUMF DVO DUHARQ) UGD\ W' HFHP EHU $@P RQH UDIVHG Z L@ R R & RRCE UMY DQRUI DQVDWRQ
WDWSURYIGHV\DGPWO \R GRIVDQG FDWWDWILQG WHP VHOHV | RU RMQ KRP HBMWY LOMUHG

QHJ BFWG DQGIQQHHG R D KRPHEH R D KRP H

. VT 7JU

2Q)uED W' H-HP EHU WH ( DU <HDWY/ Z lQFHBEWDW 6 WO INKDV' D\ Z IW D \XUBUMH YMWURP 6W
0 INKDV $VSDWR WH & ] HFK & KUMR DVWDGAMRQ KH Z IQEH DFFRP SDQHG B\ DQDQJ HIDQG WH GHYIO
VR GHOHUWHDWEDI VR DOKH FKIGBHQ : H BRNIRZ DG VR VHHQI RXAUSDUHQN GUHWHG XS 1Q

FRWYP HV\R Rl I HUWH WHDW
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2 XUDQRXDCE KUMRF DVO DUNHAL D J BHDWRSSRUMQW VR SXUFKDVH & KUMR DVJI LW HQR @H P XVE

Z KI®I \DP S@Y \RP HKRP HP DGH WHDW 7KLY/ Z LOVBINH SOFH IQWH 3UP DV 6FKRRIBSRW' RPHRQ
YUED. W' HFHPEHUILRP SP R SP

7KHUH Z LOEH DQRSSRWMQW VR EX\ & KUMF DVJ LW I RUWH FKIGIHQ DQG SDUHQN IRU0 XPV ' DGV
YURMHY 61MMY * UDQGSDUHQN $XQMAV 8 FONVDQG I UHQGY : H Z LOKDYH D J BWDWYDUHW R \WBQ
IFOAQ) &WDIWWPY 6VMRGHY 7RV ORRN 3KRRY YDWHW )RRGDQG: IGH  +DQGP DCH
DFFHVRUIHY  3DIQMJV & KUMRDV' HFRU DQGP XFK P XFK P RW 3GDVHEWQ) FD\K

6DQ DAR SOQ/VR P DNH KLY DAQXDOMWR SLYHWIGH 6 FKRRODVAH & KUMR DVO DUHA [RAR
6\WGHQN Z L@ FD FKDGFH VR P HHVDQG VINH D SKRVR Z W 6 DI DQG KIYV+HSIQ) ( GHV 7IENHWDUH
JRQ) VR EH RQ\D®! DViH ( DUD <HDWYDQG 3UP DV 6FKRRC 11 LEHV

|\ RXUFKIGS IVIQ 1 XWHY  5HFHSWRQRU<HDU \RXP D\ SIENWHP XS EH RUIHWH HQG R WH VFKRROGD,
R DYRG WH TXHXHV 3GDVH RN\ WDQSRUAHUYHMGHWKRRTF] DQG\ RUWDFKHUL \ RX SOQWR SIEN
XS \ RAUFKI@ HDU®

3DUHQN DQG WHGHQWVI URP D@ RXUVFKRRY DUH Z DUP ® LQAWMG VR VINH LQWH DV RSKHUA
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7K\ HDWZ LQMUKRZ 1D KHDWE DUP Q) UMWMTER) WDWEBIQGV & KDUBN' IENHQS FOWIE \BXB! Z W WH
DWW WRY : KHQO DI DQG -RVHSK DUIYH 1Q/ RIGRQVHHNG) \KHIMU 6 FURRI H FRTO \MQ/\WHP

DZD\ 7KHDQIHG DEUHAQMYHGHV VBNQJ 6FURRIH RQD MBXH WURXI K YMRQ/R \WH SDWVSUVHQN
DQG I XMW & RQURQMG Z W WH FRQHTYXHGFHVR! KV VHIVKGHW 6 FURRT HV KHDWAWDQU RP HG ,Q
WH HQG KH Z HBRP HVWH KR | DP I® UHWRUHVIR R WH FRP P XQW DQG HQMUAVWH ELLW R \WH

& KUMAFKIG IV FHBEUDWG Z W ®YH J LW DQG KRSH

TKH\KRZ ZIOXBYDWY  RAZRRY RQD Wi H EX®RQWH 3UP DU | RREDTSIMK ( YHYRGH LV
Z HBRP H\R DWMQG 5H UAVKP HQN Z LOEH DYDIDE®! WURXI K YHQERW\HEY 0 X®G: I(H AWEHQINDQG
+RW KRFRDWM 2 XU37$ Z LOEH \H@R KRAGRIVDQG Si1] D R | DP L04VZ KR DUH RQFDP SXVEH RUH WH
WBWR \WH \KRZ
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&KUMF DV ) RBZ 0 DV DQG -RVHSK RQWHURXIH VR %AMOKHP P HHVWKH \KHSKHBVDQG Z M P HQ
DQG FHBEUDWM WH P LDFGI Rl EDE\ -HUX\é ELL WURXIK\RQ) WRY DQG \SDUNBI 2 XUFKIGUHQKDYH
EHHOZ RINQ) KDUG R EUQ) WLV KHDWEZ DUP 1Q) WRY \R @H 11EIG Z W P XME Z RQGHU DQG & KUMR DV
FKHHU
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" HFHP EHU \WZ LOEH VHYHG IQWH - XQRU+LIK 3UP DV DQG ( DU <HDW/- IGHQDV

B\MGHQN Z KR RGHUKRAGFKHVHYHY GD\ Z LOEH DXVRP DWED® LGFOGHG 1L WHUH VD \KI | LEELHQW
EDOQFH RQWH DFFRXQAXQBIM/\ RX GHFIGH VR FDGFHO

6 \WGHQAN Z KR RGHUILHI XDW (HHG VR SOFH WH RGHURQIEH RUYID HP DIO2 QEH RECHY GHHG W EH
SOFHGE\ )UGD\ W' HFHP EHUCRRQ $ QRWHUMMGHON Wil | DUH Z HBRP H VR SDIWFLSDW RQWLY

RFFDMRQ DQG GQHFK RGHY\KRXG EH VHQ/WD HP DIOR HYD NXBDNRYD#] DWAT URXS F] (R OWIUWDQ
ROQ7KAVCD. W' HFHPEHU
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HQR D | HWRYH \CDFNVRI RAHU & KIBUHQ DUH Z HBRP H R Z HDUSDW FERAWHV
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2XU<  IMGHONZ LOHQR WHUS KUMR DVSDW Z KB IQVFKRROWRP  SP VR SP IOWH
-IGHQD 2 XUWDFKHWYZ LOKDYH P DQ J DP HV \RQJ VDQG DPMWAY SOQEHG | RUDD: H BRNIRZ DGR
DQDP D] LQJ & KUMF DVDW? RVSKHUH
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TKH<HDU  \MMGHQNZ LOKDYH WH FKDGFH R GDGFH \RFIDDHDQG SO JDPHVILRP  SP \R SP
LQWH 3UP DU -IGHQD ' 1QQ) WRRP  7KH -1GHTOD Z LOEH WDQI RWP HG IQR D GMFR FOE | XQY W @ KW
'~ ORRM DQG UMGHQMMDFKHU -V 6QDFNY/DQG GUON/Z LOEH DYDIOE®! R DOXYGHQON SURYIGHG B\
WH37$  7KRVH DWMQEQ) Z LOKDYH \R EH FRBFWG E\ SDBHONDIWUWH' MR FRGFOGHY $ “UHD[ ™
URRP Z LQEH DYDIDE®! | RUMRH WGHQN Z KR GHHG D TXENEWDN : H Z LGDER KDYH D P RYIH URRP
IR DQG< INGHQNZ KR DUHVEQ VR WRVH WYGHON DWQEQ) WH GVFR  3DUHQN FDQWHQ

P DNH DUDQI HP HQVVR SIENXS DQFKIGUHQ DVIKH \DP H WP H 6\MGHQN DUH D@BZ HG VR EUQ) WHURZ Q
' WFR FEWLQ) \R FKDQJ H IQR EH RUH WH HYHQAEHT L/ 3GDVH LG RP WDQSRWUYHMGHWFKRRCH] 1L
\ RXUFKIG Z KR WSLED@® VBNHVWH EXV Z LOEH WA LQ) | RUWH GVFR
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6\GHQN FDQDAR Z HDUD & KUMI DV-XP SHMR \FKRROVKRXG WH. ZI\K : HZRXGDWIRUID  FIN
GRODWRQWDWZ L@ R \IRZ DBV WH QM IDWRQDCR RP P MWMH R WH 5HG & IRW

3UP DUV 6FKRRO / X@FK Z LOCRANEH VHYHG RQWLVGD\ DQG SDUHQN Z LOKDYH WH RSWRQWR SIENWHU
UYGHQN XS DIWUWH : KRBI 6FKRROB\WHP E® RUKDYH WMGHQIV\BINH WHUCRIP DCP RGH Rl EXV
WDQSRWURP 7KHUH Z LOFH RQD RH IRXQG RN EX\VHVGHSDUWWY WH3UPDY DWW ZKHHZ 1O
EH QR FOEVWMIVGED  Z HHNDQG RQD WH | LIWIRXQG R EXVRSWRQ/

' BIUUBZ PG8 JOFS5FIN






