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KDYH KRSH | RUVKH | XVXXUH
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&KDP SIRQV : HOK  7KDRO RDIL / RFDVIRQ . GIRQMQ) DP9\ HERRP

"Q $94 6ROMRQV Z DV ERWD DV DQ $JUEXMOQHW \R JURZ &RYR RQ D IDP 1Q
+HP RQZIW DQ(6' ®DQIWRP "Q )RRGV : H SOQMG DG WMMG WH FROFHSWDW
+HP RQ DQG DWU  \HDW GHAGHG \R P RYH WH SIRWPWR D SOFH ZIW P RWH
Z DMU 7KH IIWAMIGHD Z DV \R P RYH MEDAN VR 7KDWR DQG : HOK V IDP 1Q/ IP SRSR
EXWMZ DV WHQ GHAGHG VR P RYH MWR 9\ HERRP DV WH P DINHMY GRZ Q KHWH 1Q
&DSH 7RZQ $V &R$ DOHDG IQHWG IQ ' 0 )UHWK DQG . GSIRQMQ )DP IV
DOHDG D FIHQAR "P SXP HBIR P DGH VHOVH\R P RYH MKHH

. W P RUH WDQ HORXJK ZDMUZ H H SOQWMG Rl WH SDWP ROW VRP H SXP SNQ
VHHGV WDWZ H Z LOKDUHVWIQ WH QH W Z HHWY $IWIUWH Z IQMUZ H Z LOSOQN&RYR
DIDIO DQG XVH HYHYWIQJ Z H KDYH GDLUOHG \R VXFRHWIX@® 1DP KD R &RYR
DQG RWHUYHIHVEE®N DW GSRIRQMQ IDP * UHDAQHZ V IV WDVWKH SXP SNQ VHHGV
WBUMG FRP [Q] RXWLRP WH JURXQG

7KDON\RX VR "Q ) RRGV IRUD@ RXUVXSSRUWWZ IW WLV SIRMRADQG Z H DUH GRNCQJ
IRZDUG R WKDUQJ RXU [IWWKDUHWILRP - WLV MW Z W HYHI RQH VRRQ  7KH
XOWP DM JRDAY ROAFH WLV SIRMPAY SURIMZEGI VR VXSSRWIKH GFDOHKRROMURXIK

6WRQJ 6FKRRY DQOG P DNH DQ [P SDPAIQ WL FRP P XQIW
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&KDP SIRQ 0 DXLV &RQDAGH [ REDVIRQ 1 HGHEXU

0 18RS ' IDNHOWMOQ LV DQ $ TXDSRQEV SOQMNDWZ DV FROMKAMG WURXJIK D NRIQW
YHQUKUH WURXJIK YDURXV SHRS®! DQG HOWAHY DAL HGHUEXW : IQH) DUP DVD SRR

Rl FRQHHSWOQ

7KH SOQ LV WDWMLY 32 & Z I@EH WH IIUMRI P DQ. SOQW WDWZ LOQEH FROMKPMG
RO IDP VR QRVRQD JLYH H WD IQFRP H\R VWXJJ@ 1DUP HY EXVDOR HP SRZ HU
WH HP S& HHV DQG ®FDAFRP P XQUWAHV DV Z HODV DAMMAZ WK |RRG VHEXUW

"Q ) RRGVIQGHOWMG WDWNMH Z RX@ VINH VRP HRI WH SUIRGXFW RQFH WH SRR R
FROHHSWY FRP SGMWIG DQG WH SLIRGXFW P HHVWMHUUHT XILHP HOW

' MAMODOR IOGIFDWMG WDWAKH. DUH BRNQJ IQR H SDOEQI WLV P RGHOR VRP HR!
WHU RWHU IDPV 1Q WH IXWWH 2 QFH WH H WD \MQQOHO DWV1 HGHEEXW LV
FROMXPAMG W1V SOOWZ IGEHRQHRI WH  GU HVWQ 6RXW $1UED

© H DUH H A\MG DERXWWH SOQQQ] DQG IXQAQI DSSTDWRQY IRUWH H SDOMRQ
Rl WH 1 HGHEEXUW VW DQG DOR H SDQGIQI VR WH :  HMARRDVADQG 9\ HERRP
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&KDP SIRQ $QGH-RQ\NHU | RFDMRQV * HRUH &DSH7RZQ

"P SXP HBIR * LRXS IQYHVWMG 1Q 1 HZ 9IMRQ/ DEHY DQG VRN XS Rl VWKDURV

10 7KH P DIQ IRFXV IRU1 9/ IV WH SUQWY) RI OEHY DQG $QGH -RQONHU

WH IRXQGHUDQG &( 2 KDV EHHQ 10 WH SUOMY IOGXVM IRUP RUH WDQ
\ HDLV

7KH UHDVRQ IRUIQYHMAY 1Q 19/ Z DV GXH R WH RWHULQYHWR HQW Z H P DGH
QR FRP SDQHV WDWDOR XVH OEHY DQG WHHRWH ZH FDQ VKDUIH WHWH
VHEHV DQG SLRGXFW Z IW WHP  DQG 1Q WH SURAHW XVH VRP HRI WH SURIIW
1QWH JURXS \R JLYH EDANVR VAKRR®' 1Q WH * HRWH DUHD YID 6WWRQJ 6FKRRY

19/ UHFHQW DOR H SDOGHG R &DSH 7RZ Q DG Z MK WL H SDOMRQ WH. FDQ
VHUEH WH &DSH 7RZ Q DUHD DVZ HO)
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- HUHHYHG5 P Rl GRODWRQV GXUQI WH UMW P ROMVRI WH QHZ 1IlQDQADO
\ HDU 7KH FRQGXIMIXQGV Z HH UHFHYHG ILIRP &RUYRR\ VHQ IRU5S0 V VDDUHV 1Q
2 YHEHU DQG 3XWH /HIDA ) RXQEDWRQ DG ) X@+RXVH IRU 9MING] | LRP

2 XWGH WH %RZ ORUIHHGIQ) FKIGHQ DG (&' V = - 7TUAMADOR GRQDMG 5 N
DV FRQGXIWXQGV VR DVDDU 1RUDQ DGP 1Q SHYRQ

© HVSHQG5  NRQGUHPWFRW Z I WH P DIQ H SHOGWXUHV EHQJ WH FRQGXIW
IXQGV WDWZ HH SDIG RYHUVR RWHU392 V

2 XURSHIDAMY) H SHOMHVZHHRQEXGIHVDAE  NIRUWH P ROWM Z W VDDUHV
DQG P DQDIHP HQWHHV EHQJ WH P DIQ FRW

QWWYHKDGD 5 N<7' QHWBWIRIWZ KIKK LV IQ @H Z W EXGIHW
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- HUHHYHG 5 P R GRODARQV GXUQJ WH IIDW P ROMV Rl WH Q-Z

|LQDQADA HDU 7KH FRQGXMIXQGV Z HH IHFHYHG ILRP &RUYRR VHQIRUS0 V
VDOUHV 1Q 2 YHEHJ DQG 3XWH /HIDR ) RXQEDWRQ DQG ) X@+RX\WH IRU
OMING ILRP 2 XWGH WH %RZ OIRUIHHAQ) FKIGHQ DQG (&' V = - 7TUKW
DOR GRQDMG5  NDVFRQGXIWXQGV R DVDDU |RUDQ DGP 1Q SHIRQ

» HVSHQG 5 N RQ GLHAWRWV ZIW WH P DIQ H SHQGWWHY EHQJ WH
FRQGXIWXQGV WDWZ HH SDIG RYHUWR RMHU392 V

2 XU RSHDWY H SHQWMHV ZHH RQ EXGIHADAS N IRUWH P ROM Z W
\VDOUHY DQG P DQDIHP HOQWHHY EHQJ WH P DIQ FRW

QWMWY HKDGD 5 N<7' (HWSIRIWZ KIKK IV IQ @H Z W EXGIHW



