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7KH IV DQ XQSUHFHGHQWAG \ HDURI RSSRUXQIMHY P DWUDAMHG LQ VKDSH
Rl QHZ FRADERWDMRQVZ MK 6,' % 7' + DQG' HVDL) RXQGDWRQ LQ P 1G RI FKDABIQI HV
DQG KDWGWKISVEHQ) WH RVHUMGH RI VIKH SIFVWUH

,DP H WHP HO KDQNIXOMR WH IXQGHY SDWQHY FRADERUIVRWY/ Z KR KDYHKRZ Q
IDMVK 1Q RXUWDP DQG Z RN 7KHWU IDIVK DFWAG DV D VRXUFH Rl LQVSLLDWRQ |RURXU
SDW LQQRYDURQV DQG LGHDV Z KIFK WHQJ WKHQHG XV VR H WIQG RXUFDSDFIMHV VR
LQQRYDWA WHGIVFRYHUWKH Z D\ V DQG GHWL Q WUDWAJ LHV VR Z RWN IRUMKH SLIRVSHUW R
P DULQDA HG FRP P XQMHV , DOR H WIQG J IDANGH VR WH * RYHUQP HQWRIILFLDY
DFURW VKH GHSDUR HQW Z KR SIRYIGHG FRRSHIDARQ DSSUHFIDARQ DQG |HHGEDFN
LQ RXUYDURXV LQMDWYHVVR LHDFK VIKH J LIRXQG LQ D EHWMUZ D\

., DP DORIP P HQHO WDQNIXOR P \ 6DIH6RFIHW WDP P HP EHW/Z KR S@FH WHWU
.QYDXDE®! HIRUW VR P DNH VKH RUDQ] DARQ UWHDFK QHZ KHUKW 7KH WDP
P HP EHW P DGH XV SIRXG RQ YDURXV SMARP V DQG J DIQHG UHFRJ QMRQ IRURXU
RU DQU DUWRQ

9 DURXVIP SRWDQWHYHQW Z HUH KH@ VIKLV\ HDUZ KLFK HQKDQFHG VIKH MRXUQH\ RI 6DIH
6 RFLHW ONH WH WRUAQ) RI VIKH\ HDUD HYHQW6$0 $* $0 DQG - XQIRUS - 6VIDU ERRNGIW
@XQFK RQ Z RP HQ HQWHSWHQHXUKIS GHYHRSP HQW DQG FHBEWMRQ Rl YDURXV

QDURQDO.OMARDURQDOGD! VDBRQJ Z I I|RXQGDMRQ GD\ DQG DKHDG RI D@ Z DUG E\
&KIH 0 DMAU <RJL $GIWDQDVK M VR RXU FKIGBUHQ 9DURXV P LGMWRQH Z DV DOR

DFKIHYHG 1Q VKLV \HDU GNH WIDUN Rl WKH 6+: (7 H SHUHQFH FHOWU JHMQ)

P HP EHUKIS R &DWDOW WH L.QFOMRQ Rl 6DIH 6RFIHW 1Q WH * HQGHU
/ HDGHUKIS 3WRIWP P H WH @XQFK Rl RXUQHZ Z HEVMA HQKDQFHP HQWRI
IRGRZ HY 1Q WRFIDOP HGID KUK@KWQ) P\ WRU E\ +29 DQG IQVMIMRQ IWRP

YDURXVS@WRWP DV D VSHDNHULQFOXGLQ) %K DUDWM

3RVMYH FKDQIH 1Q VKH @HV Rl FKIGBUHQ Z RP HQ DQG RWKHU YX@HWDE®! J IRXSV LV
RXUP RWYDWQ) IDFVRUVR P RYH IRWZ DUG LQ VH NRXUQH , DP J UDWA XOVR DADSHRS B
GILHAW® RULQGILHAD DWRFIDWAG Z MK XV WKHUHQWXMDVWP KDV P DGH XV WIQG XS
DQG P RYHIRWZ DUG

: HDWH KLU K® RSWP WAF DERXWRXUIXWUH HIRUNV IRUFKIGBUHQ Z RP HQ DQG RWHU

GMDGYDQVIAJ HG VHRARQV Rl VRFLIHW Z KB P RYIQJ |IRWZ DG Z MK RXUQHZ  LOMDVIYH
Rl VMH FKL@ UHVRXUFH FHQWAU

0 U9I\KZ D9DIEKDY 6KDWP D
) RXQGHU ' LWHFVRU 6DIH 6 RFLHW




&< 32876%)(62&,(7< DM

6DIH 6RFLIHW LV D QRQ SWRIMWRW DQL] DARQ VKDWY Z RINIQ) WR P SWRYH
VKH 6RFIR ( FRQRP LF WIDQGDUGV Rl VH P RWAXQGHUHUHG SRSXOMRQV
IQFXGLQ : RP HQ &KIGBHHQ DQG &RP P XQMHV 1Q 8 WU 3WDGHWK
%KDU ' HEL 3XQWE - KDINKDQG DQG 0 DGK\ D 3WDGHW MQFH 1Q
IRXUWHP DWF DUHDV , HE

6DIH 6RFIHW Z DV IRX Ziie M QRE®N P WMRQ RI DGYDQFIQU
0 DKDW D* DQGKLV |E o

P8, B5%- HP SKDV] Q) WH
SLYRDO WRR®I R YI.GIDJh HFRQRP \ 1Q WH KROWMF
GHYHRSP I-QV\RIVKH RQ Py,

: H DUH DOR GDGIQ) 1$&* 4

2 -
&RRUBLODARQ * WRXS ) RU( QGLQJ 9 IRBGIQFH $ J DIQWARKIABUHQ ,QGID DQG
IXIGIQ)  1*2 DFIRW GMMFW




(P SRZ HUQ
WHP DU LOD@ HG

&« 2859.,6,21

2 XU YIMRQ LV VR FUHDWI D \VRFLHW

ZKHH HYHQ WH  SRRIHW
FRP P XQMHV KDYH HT XDODFFHW R

\LJ QULEDQWRS SRUXQIMHY UHJ DUSBMW
Rl WHU WRFIDO DQG HFRQRP LF

EDFNJWRXQGY HOWUQJ VKH  DWH

WHFRIQIHG DQG HP SRZHHG DV

YIME®IP HP EHW/RI RXUVRFLHW

2850,66,21 »»

7R HPSRZHU P DULODQ HG
FKIGBUHQ \RXWK Z RP HQ WKUIRXJK
LHOIYDQW  HGXFDWRQ KHDOKFDWH
DQG @YHIKRRG SWRIWP P HV
VKURXJ K EHW SRWE®
P HWKRGRM®RJ LHV

O .
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