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.30* DQG OHQWDO +HDOWK $XVWUDOLD ,QYHVWLQJ WR VDYH WKH HFRQRPLF EHQHILWV IRU $

5R\DO $XVWUDOLDQ 1HZ =HDODQG &ROOHJH RI 3V\FKLDWULVWYV 7KH HFRQRPLF FRVW RI VHU
1HZ =HDODQG

$%6 IDWLRQDO VXUYH\ RI PHQWDO KHDOWK DQG ZHOOEHLQJ

3Z& &UHDWLQJ D OHQWDOO\ +HDOWK\ :RUNSODFH B5HWXUQ RQ ,QYHVWPHQW $QDO\VLV

716 %H\RQG%OXH 6WDWH RI :RUNSODFH OHQWDO +HDOWK LQ $XVWUDOLD
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. SI P EETLEQ ME Q| REPLI ERL XENRRK

VW' QERVIXERH GSRWPERX ERH E 4 \IRGWIEP

1 EVW V-RMYGSVIR 1 | REP, | EPL * MAXYAW

[ LS MER'S YRH EQRK TSWK\VEHYEX \WYH| R

TWWGA.SPK] S FI GSQ| E GRREEPTVY A_SFSKMX

%JS\Q | VE] EVH[ NRRRK GSVTS\EX 1\ Gl MR
JRERGEPW \2E WERH Q A XK . S| PFY\R H
SYXERHF\8A HS[ RAGQ QE$VQI REPLI ERL
T\SFR QWR

(1WI\EX XS EZSMIXI VEQI JBX EWLMIBLI V
[ LSHVIHF] WMl [ LIR. SIF[ EW LI
EGM B A.SW )XSFI STIR W| OERHEGA TXLI A
ERH X BXQI RXERHI RWV LI M WAZMI H
ERHXLI RX.\® HSRA QSV

. S| PMERS ERE] E\VH[ MRWAK|[ M VERH
TIIS\QI V[ M. REABREPSYW\SI X S VRS W.S[ W
YRH VLMFI XFSX SJ[ LML ’SSa HEXQ| REP
LI EBL MI R®] ERHQ EVGYRRN

. S| PME ZSGEPEHZSGEA SIV GSKRWRK [ | EV
EFPLYQ ERFI MKWIMAX ERHI Q TFS] | | WQ EREKI WV
W GSRH

RIWEFRAVLNAK , | B ROT . SI PR\BYKLX
YSKI LI VLTI WEREPWSY 1\ TI WIRA W

LYQ SYV GSQ TEVWWBR ERH XENRK S LI A F\RK
QSV LI EWS ERSH RLEH[ S\W
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SERNRK STI R EFSYXQ| REPWPLI ERL ERHXLI H TXXWMGERXEQ SR XS MWEQ I XK | FSZI
HSNRK 8L\EYKL WA GERHW ERHLYQER @ R HHUGWWBRW|[ | GERRSVQ ERW QI REPLI EPL
AER R WERHV QSZI X1 WEQI ERHJI EVQER] J | PEFSYXM

YNE IS\Q | VWRSVI | Gl XN\R H TSI VWIBREPWSN X P VERH GSQ | HER[ M. REXSREPSYWSI X S VEIS
VWS WS LMREQI SYVISYRH V. SI P EETLEQ LEWFI | RTV W RABK ERH W EQRK [ M. EYHVIRG WSJ ERP
VIl WERH FEGCK\VGYRHWISVQER] |1 EWV

-J]SYM BBSORK ISWEQI SR [ M. HINTIWRG SIQI REPWPLI EPL Xl LMLWSIWGE VWERH LI 5[ WSJ
H WEMERHE\EH LYQERW ERH[ EVQX. XLEXTYXNTI STR EXI EW . SI PMXLI TI Ml GXTI WER)S | RKEK

PHQWDO KHDOWK ZKR VD\V LW OLNH LWKIHVHBXWW KWK ORRB KHDY\ RQ WKHLU |[PH
KXPRXU 7KXV ZH UHFHQWO\ HQJDJHG URHQ DWRINHRIWQWHO/R R IXUWKHU VXS
WDON WR RXU WHDP DERXW 5 8 2. 'D\ WEE MKHBDKLVR ZH LQYLWHG -RHO WR
SHUVRQDO VWRU\
-RHO ZzDV JHQXLQH KHDUWIHOW YXOQHVUIKL KOM ZH@FRXNUBW EXPRIGU DQG SRLV
VHOI GHSUHFDWLQJO\ KXPRURXV DOO IDQWWKIXNGPB DXUIKHQAXUWQG DW VRPH SDUW
WHDP FRQQHFWHG ZLWK KLV VWRU\ D@GVWXEM\WD®HNQWR WRDWKLKLXZDMRXUQH\ Di
\

-RHO ZDV UHFRPPHQGHG WR PH DV D UHWQD WKEOWHVSIQMNKQ FRIQUWDLQW\ LQ WK.RZ

I
[

KRZ PDQ\ TXHVWLRQV FDPH IURP WKHWKRYB KIDO/H MIOAKXK VKO SHG KLP KLV IDP

KH DQVZHUHG ZLWK FDUH DQG FRPSDYXWHIRSHG RXU WHDP EHWWHU XQGHUVWD
-RHO JDYH XV DOO FDXVH IRU UHIOHF W@ R K HLOWHK WRGHK R SIWWIKYHFWY HYHU\RC
WR RWKHUV DQG ZDV DQ HQJDJLQJ VSHDNHU ZKR FDSWLYDWHG

XV DOO 7TKDQN \RX -RHO IRU \RXU FDQGRXU \RX
+H LV D UROH PRGHO ZKR SURYLGHV WKREZWEJI XHVWKD WHOS KOYH WKH DELOL
WKURXJK WKH GDUNQHVV DQG GHPRQVWRDWHY BDWX® W SW B URIXIUVWURX W K
VKDPH LQ EHLQJ YXOQHUDEOH I \RX KDYHQuW KDG WKH SOHDVXUH RI '1[

K
V

VXJJHVW \RX JHW RQ WR KLP
1LFROH +DUWLJDQ
+HDG RI 3HRSOH ) &KQ@W/LXRUUWH 6KDURQ 1HOVRQ

'LUHFWRU
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+HDGK\ P DVIFX@QIW

YBXUQRXW

([ WACDO/DEEDMRQ  [OMODADSSURYDO

. RUN@H EDDQFH

7RS 7ISV VWQVR WIKJJ®l GRIFIQ) IQRXWHD  RKHY/
7RS 7ISV \WH IRXQEDIRQY Rl JRRG P HQBCKHDGK

7RS 7ISV DXWHQNFW YXQHDEIDN \AWHQIW
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YFESYXOUI RENRNRK

1 | REP, | ERL * MAXYAW ME X_S\BYKLRP

| ZEFVEX H | 2Vl RA NRIS\Q| H VONRY

H ZI FSTQ| RXGSYWY XLEXA EQLI WTEAGNMIERXV
LS[ S EVWWMXTI STR [ LSEV H 21 ISTMK E

QI REPLI ERL TVGFRQ 1\ TI \WWIRARK E

[ SWVRWK SIER| \ MARK Q| REPLI ERL
T\GFPQ SVRE QI REPLI ERL GMMW YRR
ETT\STVE{ T\8J VWNBREPLI I MAI G Ml HSVXLI
GMMAI VBRI W

(12 FSTNAK QI REPLI ERL T\SFR QWGSZI M H
« (I TV\WIBRERHER MY

. 4\WASWW

« 7YPWERE YW T\GFRQW

1 | REPLI ERL GMMMMYEASRAGSZI M H
« 7YNBVIEPXSYKLXAERH FI LEZSYWV
« AERGEXEGON
. 8\EYQBAGI Z RW
« 712\ | 1) GWSIHWK ERH ERSSLSPEFYW
e 712V TWASHEWEX W
o UKKV WA FI LE2SY\WW

2 QFRP SOMRQ

« 3 DWFSDQW DFFUHGWG DV 0 HQIIO HDGK
) WA IGHUIRU \ HDLY/

e ) X@IURXS UHSRWQ) R SDWFASDQN
FRP SOMRQ UDWA 1HHEEDAN DQG I XWKHU

UHFRP P HQEDIRQY

U#

=SYVEQWESV '

.SIP '"PETLEQ MW E QIRXEP LIEPXL iE
ERH GSRWYPXERX ERH E 4VMRGMT
1IRXEP ,IEPXL *MVWX %MH [LS MW EP
TSWXKVEHYEXI WXYH] MR TW]GLSP%]
GPMRMGEP TW]GLSPSKMWX

JMRERGMEP WIVZMGIW ERH QEVOIXMR
ERH FVSOI HS[R JVSQ QENSV QIRXEP L
MR

% JSVQIV E[EVH [MRRMRK GSVTSVE' |
p

(IWTIVEXI XS EZSMH XLI WEQI JEXI EW
HMIH F] WYMGMHI [LIR .SIP [EW LI E
XS FI STIR WIIO ERH EGGITX LIPT ERH
IRWYVI LI JIMVWXP] WYVZMZIH ERH XL

QSVI \lA
.SIP MW EPWS ER E[EVH [MRRMRK [VM]
[MXL REXMSREP XSYVW SJ X[S WSP 3w
FSXL SJ [LMGL PSSOIH EX QIRXEP LIEF
QEWGYPMRMX]

.SIP MW E ZSGEP EHZSGEXI SJ VIGS'VR
LYQER FIMRKW JMVWX ERH IQTPS]I
WIGSRH

-R IWXEFPMWLMRK ,IEVXIR 9T .SIP 'V
TIVWSREP WXSV] INTIVMIRGIW LYQSY
ERH XVEMRMRK XS LIPT FVMRK QS L
LEVH [SVPH
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+ HDUMQ 8 S GHIYHWY P HQBOKHDAK | LIWDIG WDIQIQJ 1Q SHWRQ RQIOH RUD FRP EIQDMRQ RI ERW(

000 @
@ ..

) DFHWR IDFH : KR® RQIOH %BIQGHG
IRUJURXSV R XS \R IRUJURXSV R XS \R IRUJUIRXSV R XS \R
KRXWY/ KRXW VHD SDFHG H HDUIQJ KRXWY VHD SDFHG H HDUIQJ
[ KW 25 [ KW [ KWOHYGR [ KUIDFH \R IDFH
Z ROWKRSV Z ROWKRS
3 RWZ RUWKRS DWHWP HQW/
3 RWZ RUWKRS DWHWP HQW 3 RWZ RUWKRS DWHWP HQWV
+DIGFRS\ R 0 HQWO HDGK
) A IG P DQXDOSURYIGHG 0 HQIO HDAK ) 1A IG P DQXDO 0 HQBOH HDWX ) I 1G P DQXDO
RQEH KDWGFRS\ RQIH  KDUGFRS\

) XQUHSRMY IQFGEAQ) SDWMFASDONFRP SBMRQ XY DQRQ. P VHG IHHGEDFN DQG RXUIXWKHUUHFRP P HQEDIRQY
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[ SVOVNR T\SKV WV | KNI ST WWLT T \Q MWBR S HS XLI QI

, YQERWEV GI EXYV WLEXU\MI [ ML GSRR GHBR WTTS\KERH GEQ E\EH W
| ER EJWLEZ FI IR &YXVBQI [ LIV EFSRLI [ ] [ | H ZEM HW.EWRK SYWWS\WIWERH
P E\RRK XL \BYKL GSRZI WEASR

YRAMLEWFI | R>S SYVGSIP GMI H XKD | RXEWTI STR [ S\VOTFEG WERH GSQ Q YRMWUW
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