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&RQGXFWG EHVE HHQ 0 D\ DQG - XQH VKLY HGIVIRQ RI ViKH 4 XDUAMLD ( FRQRP LF
BXUH SWRYIGHVDQ LQ GHSVIK DWHWP HOWRI EXVIQHW FRQGIMRQV DFLRW + HUHI RUGVKLLH
DQG: RUFHWHUAKILH ' WDZ LQJ RQIHHGEDFN ILRP RUW DQVDVRQVRSHUIDMQJ DFLIRW D
EURDG WDQJH RI VHFVRWY VIKH VXUH H SGRUHVNH\ DUHDV LOQFOXGLQJ EXMQHW SHURWP DQFH
LQQRYDVRQ VXWRLQDELOW LOALDVRQDOADGH Z RUNIRUFH WNLAY GLJ VDOADQVRWPP DARQ
DQG P DUNHWUHVLAHQFH

$J DIOWAD EDFNGLRS Rl RQIRIQJ J ®REDCHFRQRP LIF XQFHWILOW DQG DFFHBILDVQ
VFKQR®RJ LFDCFKDQJ H VIKH 1 LQGLQJ VRITHUD WP HO LOWI KWOQVR KRZ  EXMQHWHV DUH

DGDSVIQJ VR \KLUVQJ P DINHWFRQGIMRQV LHDWHWQJ SURUMHY DQG LHVSRQGIQJ VR
HP HU LQJ FKDABIQJ HVDQG RSSRUKQIVIHV 7KLY T XDUMUVVXUH DOR LOFOXGHV D
GHGLFDWAG IRFXVRQ Z RN H SHUHQFH SIRYIMRQ DQG HQJ DI HP HQWDFLRW WKH UHI IRQ

7KHUWIHVXAVWHWYYH DVDQ 1P SRWIDQWP HDVXH RI EXMOHW FRQILGHQFH DQG IRWP - SDUARI
ViKH HYLGHOQFH EDWH WKDUHG Z IMK RXUWADVAJ LF S DWQHL/ DQG VIKH %4IMIK &KDP EHW/RI
&RP P HFH 7KH\ SWRYIGH YDXDE ®1 LOMJ KWOQVR VIKH | DFVRW/ LQIXHQFLQJ EXMOHW

GHFIMRQ P DNLQJ Z VK SDWFX@UDWHQURQ J LYHQ VR SHUAMMQWFK DABIQJ HV VX URXQGLQJ
WiH DYDIDELIOW UHIDELAW DQG SHURWP DQFH RI GLI ViXALQ! IDWAKFVXUH DQG FRQOHFVIVIW

© HZ RX@ O\NH ViR ViKDQN DR DQLVDMRQV VIKDWS DWIFLS DWAG LQ VIKH VXUH  <RXU
FROWEXVIRQV DUH LOWUXP HQVDOLQ VKDSLQJ LQIRWP HG GIVFXWRQV VXSSRUAQJ SRAF\
GHYH@RSP HQWDQG GUYIQJ VXWILQDE® HFRQRP LE J IRZ VK DQG LQQRYDMRQ :  HKRSH VKLY
UHSRUAZ LEPHQFRX DI H FROWQXHG FRADERUIMRQ DQG KHS WUHQJ VKHQ D UHMOHQW
DGDSVDE®! DQG IR DUG GRRNIQJ EXVIQHWFRP P XQIW DFLRW + HUH RWGVKILH DQG
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OKHP DINHWHP DIQVKLI K® FRP SHWAYH DQG SUFH VHOMMYH EXWZ H KDYH
P DODIHGWR Z IQWRP HEL GHDYVR DFKIHYHJWRZ WK E 3 LRIHWIRQDO
6 HUYLFHV %eXMOQHW

DKH®FN Rl * RYHUWP HOWXSSRWRUW DOQEXMOHWHV LD P DNRUFRQFHUOD
7KHWH DSSHDUVRR EH QR SRAFLHV VR VXSSRUWKH J UIRZ VK Rl WP D@EXMOQHW

HOWHS UHOHX W/ 1O VKLY FRXQW  HVSHFLDAD Ll Z HZ DQWR H SDQG DQG VIDNH RQ
P RIHWOII E 3 URIHWIRQDOE HUYLEHV 96X VL.QHW

D HR SROVIFDOS IHWXUHV DQG GIMXSVIRQ DUH FUHDWQJI XQFHWILOW DQG
DIIHFVIQJ SUFHVRI IXHODQG WDZ P DAUDY $ @RI ViKHVH FRVW DUH EHLQJ
SDWHG VR HQG XVHW/ YLD VXUFK DU HV DQG SUFH UMHV 7KLVP DNHV I RUIHFDWQJ
DQG S@QQIQJ YHU GUILEXOWZ WK VR P XFK FRWWROWDN E  %6X\MOQHW

3 LRFHW 2 XWRXUFLQJ %32

BVMHOSUFHVEL] JHWWZ RUY EXVWKH &KDP EHUKDYH EHHQ YHU VXSSRUAYHE
&ROWMXFVIRQ DQG ( QJ LOHHUQJ

EXUHOWI RY SRAF\ Z MK LHIDWGVR 1, DQG1/: DQG WHFHOWFKDQJ HVVR VIKH
(P S® P HQW5 LJKW'$ FADUH GUYLQJ W] QULFDQWFRWADQG WHW LQVR RXU
EXVIQHW 3D\ P HQWRI Z DJHVRQ GD\ RQHIRUMEN SD\ LV HVSHFLD@®

GDP DJLQJ E $JUFXOXWH IMVKLQJ P LOIQJ HOHW\ RUXVIAMHY

B RVSLVDOW LOGXWM QHHGVD EUHDN ILRP  VIKH EXUGHQ RI DUFKDLE
EXVOHW UDVIAV YDOXDARQVDQG 9$ 7E  + RVSLVIDAW
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7KH4 XDUWMHW ( FRORP LF 6 XUrH\ FR GIFW HAWHOWDOGDVID RQ EXMOHW FDWK IR Z
HQDE@QJ XVVR DWHW SHURWP DOQFH R YHUWKH SDVWMWIKUIHH P R QIKV DQG FRP SDWH IWZ VK
VIKH SUHYIRXV T XDWHU

Rl EXMOHWHV IHS RUMG VKHIUFDWK |®R Z KDV LOFUHDVHG LQ VIKH OMAVKUHH
P RQWYV FRP SDIHG VR LQ VIKH SWHYIRXV T XDWHU

WHSRUMG VMHWWFDWKI®Z KDVZ RUHQHG LQ VKH OWWKUIHH P R QKV 1Q
FROWDWWR Q4

UHSRUMG VWMHUFDWKI®RZ KDVHP DIQHG ViKHVDP H 7KHUWHIRUIH FDWKI® Z
KDV LQGLFDVIAG D QHWE D@QFH R

7TKHSUP DU IDFVRY/ GUYIQJ WDGLQJ EXMOHWHV VR FROMGHUWDIMQJ VIKHWWSUFHY Z HUH
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7KHILQGLQI VWKRZ IKDWZ RUNIRUFH KHDOK DQG Z HEEHIQJ LV IQFIHDMQI ® HP EHGGHG LQ

RU DQLVDARQDOMDVIAI\  Z WK P RWAEXMOHWHV LOFRUISRUIDMQJ IMIQVR +5 SHRS®I RUEXMOQHW
SOQQIQJ + RZ HYHU VRP H RU DQLVDARQV W@ RFXVP DIQ® RQ FRP SADQFH RUGR QRW
FXUHQW® SURUMIH Z HEEHLQJ 2 YHID@VKH UHVX OV LQGLEDWA D VKLVWRZ DUGVP RUH
MDVAJ LE DSSURDFKHV DOKRXJ K BIYHWRI P DVUW YDU
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5 HVX OV LQGLFDVI VKDWKHDOK\ Z RINIQJ H[ SHFVDMRQVDHFRP P RQM LOWRGXFHG VKILRXJ K
LQGXFRQ P DVIAUDY RQERDWGLQJ DQG P DQDJ HUWDIQIQJ DQG LHIQIRUFHG
WURXJ K RU DQLVDVIRQDOFX OXUH

. KL Rl EXMIQHWHVFRP P XQLFDVI VIKHVH H SHFVIMIRQVLQIRWP DA VIKLRXJ K P DQDJI HWY/
RQO GR QRWFXUHQV® DGGUHWWKHP 2 YHID@KHDOK\ Z RUINIQJ H SHFVIMIRQV DUH
LQFUIHDVIQJ ® HP EHGGHG LQ RU DQIVDVMRQDOSDFIFH DAOKRXJ K DSSURDFKHV YDU
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