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" DWFDIPHJ  7KH GHBLY FRQBIGHG 1Q WH GXUAVH 1 HZ FDW®! 9MUBRQ 0 RQVRUD DUH SUAVHOMG LQ JRRG IDWW DQG
" HAMDIRQ 6\ GQH 6XURXQGV'1 RO * 661 KDV \RXJ KV HQUXUH [W FRQMQIV DUH WKH  FRUMHPWDQG EDVHG RQ \KH EHADYDLDE®!
IQRWP DIRQ DAPH R SIRGFAIRQ ' 661 DFFHSW R (DELDIV DUMQ) Z KDWRHYHU IURP RUIQ FRQGHRIRY Z W \KH LARUP DIRQ
FROBICHG 6RP H IQRUP DIRQ FROBICHS LQ \KV SXECFDMIRQ KDV EHHQ SURVIGHG B\ \KLLG SDUY DQG P D\ EH \KEMPWIR FKDQIH
PRGUFDIRY FRQGMRQ/ DQG DYDIDEIMW 7KH GXUAVH 1 HZ FOW®H 9MURQ 0 RQWRWD LV FRS\ WKWDQG FDQERAEH
UHSURGXAHG Z WRXVKH SURUZ UNBHQ SHIP IMIRQR! * 661
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&UIMQI FRQMXHV \R EH RGH Rl WH Z RUG8/
P RWSRSX@U Z D\ V \R WDYHO Z LW P LRQV R
SHRS®! FKRRVUQI RFHDQ YR\ DIHV HDFK \ HDU
IRU WHU KROGD\V ,Q J@®EDO FUX\H

QPEHY JUZ DIDIQ WHOGRMY WVWRQ
WDYH®U FRQIGHFH DQG DQ  LQFUDMQ)
IOMHW  1Q  Of XU DQG  H SHEMRQ
H SHUHQFHV

$XWDID P DIQEUIQHG W SRVMRQ DV RQH Rl
\WH Z RUGB/ GDGLQI \RXUFH PDUNHW \KRXJK
QDWRQDO HFRQRP LIF RXSXW\RI\MQHG GXH \R
IHZ HUWKLS YIMW

YRU 1 HZ FDW® DQG WH +XQMU UHIIRQ \WH

K VHDVRQ EURXJKWERW KL] K@ KW DQG
FKD@IQI HV KB VHYHDO KISV P DGH
PHPRDE®! YIMWL LQFOGIQ) WUH P DIGHQ
FD@ DQG WH DUIYDO R WH H FOMYH
UMGHQMDOYHWHO7KH :  RUBL \WH VHDVRQ Z DV
IPSDAMG E\ EWRDGHU QDMRQDO FDSDFLW

HGXAURQY DQG W R FDQFHBIG YIMW GXH R
SIRMW (YHQ VR SDWHQIHU HQI DI HP HQW
UHP DICHG VARQJ Z W P RWWIMMRLY FKRRVQJ

R H S®RWH \WH FLW DQG VXURXQGLQ) UHJ IRQV

VXSSRUMY  (RFDO EXMQHWHY  \RXU RSHIDRLY/

DQG YIMARU DWDRMRQY
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/RRNQJ] DKHDG 1 HZ FDW@ LV SUHSDUQJ IRU
W ELJ I HWAFOXMH VDVRQ HYHU & W WISV
VFKHGX®IG W DULYH ERX HHQ 2 RREHU

DQG  $SUO WH WHIIRQ IV VHW R
Z HBRP H P RIH WDQ SDWHQIHY DQG
FUZ

7KV PRPHQMP XQGHUFRUHV WH UHILRQB/
VDI LF SRUMRQ EHE HHQ \WH P DNRUSRUN R
6\GQH DQG %IEDH DQG KLIKQKW \WH
RQRIQ)  RSSRUXQW R VWHQJWHQ
1 HZ FDW@B/ IR®! DV D SUHP LHU HDMERDW

\WDQUNGHNDWRQ

7KH IRGRZ LQJ HSRUVSWRYIGHV DQ RYHWLHZ

Rl JREDODQG QDWRQDOFXMH WHQGV LI KW
LOR SDWHQIHU EHKDYIRXU DQG D GHWLBG
@RN DWL HZ FDW®B/ FUX\MH SHURWP DQFH RYHU
\WH FOMH  WDWRQ  DQG
RSSRUMQUHV |RUWH | XWUH

BRXUFH &UMWH /IOHV ,QMODWRQDO 6\BW Rl \WH

,QGXVIN DQG $XWDIDQ &WMWH $WRFDWRQ
(FRQRPIF ,PSDFW $WHWPHQW Rl &UKDH  7RXUMWP
SIHSDUHG E\ $ (& * WRXS /\B
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* GREDOSWXIMH 0 DUINHW

Q WHH Z HH PLA@RQ RFHX
JRIQ) FUXMH SDWHQIHY JBED® XS

RQ

WLV |RIHHFDWWKDW P LARQ RFHDQJRLQY

SDWHQIHY Z1® FXMH DQOXD@  1Q
UHDFKLQ) P LAORQ LQ

$ XVADAD LV SOFHG IRXUN LQWH RS FUXM
\RXUFH PDUNHW  Z WK P LARQ $ XWWDIDQ
FOOMQ) 1Q K XS RQ 7KF
86$ PDNHV XS Rl SHRS®! FXMQI DQC
WH UHVARI WH RS \MQ P DNH XS

$XWDID 1HZ =HDDQG DQG WH BRXW
3DFULIF WDQN VHYHOK 1Q WH \RS \MQ
GHVIMDWRQ HIIRQV 7RS GHVIMDWRQV DUH W
&DUEEHDQ %DKDP DV R SDWHQI HWY
DQG WH 0 HGAMUDQHDQ DWIDRWY RQH RXWR
HYHY  J®REDOFUXMH SDWHQI HY/ LQ

0 RWKLSV \DIXQ) \RGD\ DQG VFKHGX®IG \K
\DLOLQ \WH 1XWMUH DUH VP D@ W P LGM] H \KLSV

Rl \KLSV LQ \WH J@&EDO IGHWVDWH WP DC
DQG P LGM] H \KLSV

Q \WHH Z DV 1Q WH RFHDQ FUXLM
Q@H | GHWGQFUDMQ) \R 1Q
6RXUH

BRI WH&UWH ,QOXMY 5HSRW K &UWVH/ LGHY, QMCDIRCDCS WRADIRQ
K &UQOH/ QR QMEDIRCDCS WRADIRC

(FRQRP IF ,P SDRVS WHWP HOARI & UXWH 7RXUMP 1Q $ XMDID
$ XWIDOMD DQG \KH $ XMADIDQ & UAVH $ WRADIRQ

$ XVDIDQ &WKIVH 0 DUNHW

(FRQRPIF IPSDFW R FXMH  WXUMWP 1€

$ XVIADID Z DV ELTRQ L1Q C
GHF@H R RO WH UHFRWG RX\EX
DFKLHYHG LQ

&UKH KISV YIMMG SRWV 1Q $ XVDAT
GXUQ WH WDVRQ XS
KRZ HYHUYIMWGD\ VV Z HH GRZ Q

FUXMH KISV RYHU WH VHDWRC
RSHDWG 1Q $ XVDIDQ Z DWY/ K D GHFUHDW
R

PL@RQ $XVADIDQV \RRN DQ RFHX
FOOH GXUQ) Rl ZKLIFK D®RW
\DLBG Z WQ $XVADAD 1 HZ =HDOQG DQC
6RX\X 3DFLILF

$ URXQG RGHWILG Rl $ XVWDIDQ FUXMHY DU
DIHG XQGHU ZKIFK DQIQV Z W J@ED

WHQGV
6\ GQH LV WH P DNRU KXE Rl FUKMVHU RUJ LO

IRBZHG E\  9%IEDCH DX
0 HERXUH
7KH DYHDIH FUXOMH GIQIW LV GD\V

SRSXDUW RI \KRWEUDN JHUZD\V IR
$ XVADIDQB/

@( Wws



QOQTAQUU £~ 1< (W (® <“IT(Wibl“i U

@i [Ut"1<(U(b"«

Jo 10



QOQTAQUU £~ I« (W (® <“I(Wibl“i tU

b(® <«<“[(Uf " I<( £X(*

Q \KH 3RWRI 1 HZ DM@ KDG HJI KWAXXIWH KISV ERRNHG RYHU\KH VHDVRQ  KRZ HYHU
GXH W D SIRMWKDWRICHGHG Z W\ R FOXVH \WKLS DUIYDO & R YIMWYZ HH FDQGRHTIG

7KH GHROCH 1Q FOOVH \KLS YMW\R 1 HZ FDW®H Z DV P SDPRG E\ \KH $ XVDIDQ FUOMH
VFD\RQH SHUHIAQ) D P DUNHNFRQIDAIRY & DSDAW Z DV GRZ Q DSSWR] LP DM FRP SDUHG
\R SHDN

Q 1 HZ FDV® ZIOUWFHYH D BLFRG R FUQH KIS YIMW EUQILQ) RYHU
SDWHQI HY/\R \KH UHJ LRQ
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DIH SUPDU® IWRP WH 86$% : HUMD
(XRSH 8. *HPDQ )WQH DPEG 1HZ
=HDDQG
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7KHH Z DV D® RW FUHZ RCQERDUG WH

M[ FXM KISV WDWYIMWMG 1 HZ FDW@ LQ
Z W DURX(QG JRIQJ DWRWH

1RWM $ SRUNRQRI FUHZ DUH UHTXULHG R \AIA
RQERDUG HDFK FUXVH \KLS
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