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I\TI WIRG XS | EGL GMMRXI RKEKI Q| RX
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X.| GSQQ YRM
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BHMIFWAG E\ AunS: mSi ou? LQ DV RQH RI VKH VRS VKUHH DWRWQH\ V LQ 7H[ DV $P \ IRXQGHG DQG MDGV VKH RQQO
P LQRUW DQG Z RP DQ RZ QHG EXVIQHW QWJDVRQ GHIHQWH ILLP LQ ' DADV ) RUN: RUK $P\ WHVROYHV FRP P HUFLDO
HP SQR\ P HQW@ERU DQG SRGXFWQDELOW P DWHU/ IRUVKH ILLP B/ P XQOUS®1 ) RUXQH FQHOW $OR $P \ LVFHUMLHG
DV DQ $EMDVRU Z VK VKH $P HUFDQ $EMMDWRQ $ WRFIDWRQ DQG SWHVGHV RYHU FRP P HUFIDO FRQWUXFVIRQ DQG
HP SGR\P HQW P DWHW/ 6KH Z DV WHFHQV® LQGXFWG LOQVR VKH SUHWIILRXV ,QWHUQDVRQDO ,QWIMXW IRU &RQIQFW
3WHYHQURQ DQG 5HWROXMVRQ 3DQHO RI ' LWIQJ XLWVKHG 1 HXWDY ,Q DGGIMIRQ VR KHU FLYLO WIDO DQG DUEVDVIRQ
H[ SHUHQFH $P \ LV D KLJKO® VRXJ KWDIVHU LQYHWII DVRU Z KR GHDGV KLI K SWRILY DQG VHQMIYH HVKLFV DQG Z RINS @FH
(HDWHG LQYHWII DRQV

KDWVHW $ P \ DSDUNILRP RVKHU DWRUWQH\ V DLIH VWH WLAY VKH J DWRQHWHG [WRP  KHU H[ SHUHQFH LQ VWKH DVKGIVWF Z RUTB
QAQJ LV IQ KHU E®RRG ? WKH SM\HG FRAHIJH EDWHVED® DW: DNH ) RUIHW 8 QLYHUAW DQG FRDFKHG ' LYIMRQ
EDWNHVE D@ DWKHU D® D P DVHU DQG 7XMQH 8 QLYHUW EHIRWH WKUWQJ KHU IRFXV VR Z LQV 1Q VKH FRXUNMRRP  $P \ V
XQLTXH EDFNJWRXQG DGV KHU VR ] HDARXMQ FRP SHVW RQ KHU F@QHQWB EHKDO Z IVK DQ DJJWHWLYH \ HW LHVSHFWXO

DSSLWRDFK

nm (02 &0& wsgnD

$P\ ®IDGV VKH RQO P LQRUW DQG ZRP DQ RZ QHG M@Z ILP 1Q ' DADV IRFXVHG RQ EXVIQHW QMJDWRQ @MERU DQG

HP SRR\ P HQW SIRGXFWQDELDW DQG SHU/RQDOLOMU GHIHQWH ,Q $P\ Z DV YRWG 9LFH &KDLWURI VKH $ P HUFDQ

%DU $ WRFIDVIRQ / MO DVIRQ 6 HFVIRQ VR IDG VWH FRXQW B/ MW HWDWRFIDVWRQ RI @\iJ DVRWY DQG WIDO DWRWH\V ,Q
$P\ DQG KHUWIDP FRQGXFWAG VKH ILMWVHYHUS ¢ Py ¥ S20 HESH LQ VKH FRXQWL 6KH LV D IUHT XHQWV/S HDNHU

DW®RFDO WDV DQG QDVIRQDOGH] DODQG QRQ (1) DOFRQI HIHQFHY RQ VHYHUDOVX E NHFW/

$P \ KDV EHHQ KRQRWHG Z VK QXP HIRXV LQGXWW DZ DUGV LQFXXGLQJ VKH ' DADV %XVLQHW - RXUQDOV © RP HQ LQ
%X VLQHW 8 6 1HZV?%HW DZ\HUOH %HWV DZ )LP V © &(2 ' DADV 0 RWV3 RZ HUXODQG , QI XHQWDO
/ HDGHW/ LQ ' DGDV ) RUN: RUK 7KH %HW/ DZ \ HW/ LQ $P HUFD © RP HQ ,QIXHQFH 3RZHULQ /DZ 9%HW
0 HQVRU/DZ ) LLP " %HWV DZ \ HW/ LQ ' DADV ' &(2 ' DADV P RWVSRZ HUXODQG LQI XHQWDOGIDGHUY LQ
' D@DV ) RUV: RUK %HWV/ DZ \ HW/ 1Q $P HUFD 6XSHU/DZ\HW  7RS : RP HQ /DZ\HW LQ 7H[ DV

/ DZ GWDJ RQ /HDGLQJ 8 6 &RUSRWWA ( P SQR\ P HQW DZ \ HW/ 7H[ DV 0 LQRUW &RXQVHO3 RJWDP 7WDLE@] HURI

VIKH <HDU $P HUFDV 7RS 3HWRQDO, QMU $ WRUDH\ V 1 DIRQDO%MFN / DZ \ HW 7RS

' DADV %DU $ WRFIDVIRQ V 3 IHVIGHQWDO& WVDVIRQ  VKH ' DADV %XVIQHW - RXUQDOO LQRUW %XVLQHW 2 Z QHU $ Z DUG

$ P HUFDQ %DU$ WRFLDVIRQ : RPHQ: KR,QVSUWH8V$ZDW DQG VD ILYH P H 6 XSHU/ DZ \ HWY KRQRWHH
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e &RP ELQHG \ HDU/ RI VIDOH[ SHUHQFH

« 6DQGWD KDV  \HDUW/RI H[ SHUHQFH LQ DXVRP REL® WXFN DQG SHU/RQDOLOMU DFFLGHQWFDVHV DQG LV
%RDUG & HUM LHG LQ FLYLOWIDOMZ

« 5HQD\ KDV  \HDU/RI SDWD®Y DOH[ SHUHQFH Z RINIQJ RQ VKH SMLOVII DQG GHIHQVH IGHV Rl VIKH B4J DO
SWRIHWIRQ

O((77+( ¥$&. 2)),&( /(%' (56

1MHW] ' B\O V ERH\E YAMER 2 E] \E, E\QE
2 B\ XRK ) M GS) +NQ &HQ RMREXSV 11 KEP&HQ NRMWREXZ
SVWIMYERX

%/,1*8%/ (1*/,6+ 63%1,6+
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6WHZ DUN/ DZ * IRXS LV HDJHU DWVKH RSSRUXQW VR WIDP XS VR KHG \ RX WHVROH \ RXU GLVSXWV 6WIZ DUN/ DZ
* LIRXS SWFVWFHY JHQHLWDO FLYLO QW DVIRQ MERU DQG HP SR\ P HQW FRQWDFW SIRGXFW QDELOW DLEIMWDWRQV
SHU/RQDOLOMU  DQG LQVXWQFH GHIHQWH 7KH IRARZ LQJ DWH H[ DP SGV RI RXUSDWVZ RWN LQ FRP P HUFLDOQWJ DVIRQ
ap/ 2u:u HSHhp w SHH2:
¢ 5HSWHVHOWG VHFRQG MW HWVT XRUGIMUEXVIQJ FRP SDQ\ 1O VUDORQ EXVIQHW GLVSDWDI HP HOQWFMIP V : RQ

P MU Dz DU

e 5HSUHVHQWAG P XU QDRQDOWFKQRARI\ FRP SDQ\ LQ SIRGXFWGHIHFWFRP P HUFLDO DQG Z DUDQW GLVSXVHV

¢ 6XFFHWIX@ WHSWHVHQWG 0 LFLIRVRIWMRIVZ DWIH FRQVXADQWFRP SDQ\ LQ EWHDFK RI FRQWDFWDQG
P LMDSSWRSUDVRQ RI WDGH VHFWIHW M@Z VXIWLQ D IHGHWDOWIDOLQ $ ViDQVD * HRW LD

«  6HUYH DV QDVIRQDOFRXQVHOIRUDQ LQVXWDQFH FRP SDQ\ LQ SWH QW DVRQ GLVSXVHV Z VK D VHUYLFH SLRYLGHUVR
FRAHFWLQGHP QLW SD\ P HQW RZ HG XQGHUVKH FRQWDFW

¢ 5 HSWHWHQWRQH RI VKH %LJ ) RXU%DQNV LQ FRP P HUFLDOGMJ DMRQ P DWHW/

¢ 5HSWHWHQWIG FIHGIWFDUG FRP SDQ\ LQ GHEWFRAHFVIRQ HITRUY LHDWAG VR DXVRP RVIYH GRDQV

¢ 5 HSUHVHQWQDVRQDOE DONLQJ LOWIWKVIRQV LQ @I DVIRQV DUMQJ [LRP SIRP DARU QRVH GHIDXQV

¢ 5 HSWHWHQWIG IGRRUQJ FRP SDQ\ LQ GHEWFRMHFVRQ HIIRUNV LHOWAG VR XQSDLG VHWYLFHV

¢ 5 HSWHWHQWG WHVDLAHWY LQ SHU/RQDOLQMU VAS DQG | DA@FDVHV

e : RQD]HWR GHHQW YHWGLIFWRUD JRO FDUP DQXIDFWUWHUDWWIDORQ FMLP V Rl GHIHFVYH SIRGXFWZ DUWQLQJI V

¢ 5 HSWHVHOWAG RQH RI VKH %L] ) RXU%DQNV LQ QXP HWRXV |RIHFGRVXH @Z VXIW LQ 1 RUK 7H[ DV GXUQJ VKH
+ RXVIQJ &UMYV

e 5 HSWHWHOQWAG LQVXIDQFH FDUIHULQ SWIRSHUN GDP DJH FDVHV

+ 5HSWHVHQWG GRFDOVP DADDQG P LG M] H EDQNV Z VK | RUIHFGRVX LH @I DVRQ DQG GHE WFRAMFVIRQ HI I RUNV

e 7UHG QXP HWRXV SHUWRQDODQG FRP P HUFLDO@QHV WDQVS RUDVRQ FDVHV LQ D MU WIDOVR YHUGLFW LUMFK DLU?
T XIFNHWVGHIHQVH YHWSLFWIQ ILYH P LOXVHV LQ ' HQVRQ &RXQW

+ 2 EVDLQHG VXP P DU MGJP HQWGLVWP IMQJ FDVDWURSKIF  Z KHHGIUFDVH LQ ' DADV &RXQW EDVHG RQ
QP LVDVIRQV

+ $GYLVHG VHYHUDOGRFDOE X VIQHWHV RQ EWHDFK RI FRQWDFWFDVHV LHJ DUGLQJ FRQWUXFVIRQ DQG FRP P HUFLDOUHDO
HWIDVIH GLVS XVIHV
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6/* SUGHVIWHO RQ LW ILLP FXAXWH Rl VHUYDQWMHDGHUKILS DQG HP SRZ HUQJ RVKHW VR VXFFHHG 6/* LV RQ
D P IWRQ VR SIRYH VKH FRP SDVIELOW EHVYZ HHQ GLYHUAW DQG H[ FHAHQFH Z WKLQ VKH @] DOS IRIHWIRQ

« ApSy L8 &Sop2. $W6/* Z HKDQG® RXUFDVHV Z VK D FQHQWFHQWIF DSSIRDFK E\ KDYLQJ D IX@WP H
/ HIDO' LLHFVRUHVS RQVIE B |RU\ RXUFQ@HQOWH[ SHUHQFH 7KH\ Z LAHQVXWH VKDWB/ * LV P HHVIQJ \ RXU
H[ SHFVDVIRQV LHDWAG VR J XIGHAQHV WIDII1QJ ELAQJ DQG EXGJ HWLWXHV

o« A@2uul8 P Hu2.: KHQ\RX WDP XS Z K 6/* \RX JDLQ DFFHW VR VKH H[ SHUMWH RI RXU$ WRWQH\ V DQG
VXSSRUMADII ,Q DQ HITRUMWR WHP DLQ IDLJ VKHIH DWH QR IHHV |RUS DWD@J D&Y KDQGAQJ QRQ ®J DO
DGP LQMWDWYH VIDVNV

e apdu? §uw ®ua.$VROHRI VKH @®WHWP LQRUW DQG Z RP DQ RZ QHG @Z ILP VLQ 7H[ DV 6/ *
SUGHV LWHO RQ EHLQJ WHVSRQVE®{ FRUSRWDWA FIVY] HQV 6/* RW DQL HV DQG SDUQHW/ Z VK FQHOW VR
KRG NRLQWSIR ERQR HYHQW YLLUXD@ DQG LQ SHUWRQ Z KHWH Z H VXSSRUMRVKHUGRFDO WDV DQG
QDVIRQDOFLYLF J IRXSV Z VK IP LADUP IWIRQV VR SIRYLGH HP SRZ HLP HQWVR P LQRUMHV DQG Z RP HQ

e yuhp22H/ muS2 b D. 6/* VSRQWRU VSHFLDQ@ HG YLUWXDO&/ ( B/ RQ YDURXV @I DMRQ VRSLFV | RUFQHQW

6/* Z L@Z RN VR LGHQW\ Z KDWRSLFV\ RXUFRP SDQ\ KDV DQ LOQWHUHWMOQ GIDWRLQJ P RWH DERXWDQG
XSRQ GHWHLP LQDVWRQ 6/* Z LAVKHQ RWDQL H D/ XQFK  / HDUQ HYHQWDWQR H[ SHQWH RI \ RXURZ Q

' ,9(56,7< $1" (; &(//(1&( $5¢(

0878%//< (; &/ 86,9 (




6/* Y$1 &/ 8Y

,&Q] KSI WEFSZI ERH FI' ] SRH R | ZI M XX NRKXEXW.I HSI'W LI MVNRGM HWR WAEX KNG ERF
ORS[ WLS[ XS R EHER] TG WVSVTVSN GXW.I XEGCOR W - | VIMKEXSR WOMRVERH R KEPERER W \
RI ZI VJEN#*

(EQMA | QFSHMWX.I WINNKSI X[ EVX1E[ , VSYT LI X¥R [ EW EFPPEFSYXYW
SYV FYWRI WV ERH X.I SY)GSQI! ; | KMEX} ETTV GEX (EQMR KYMINK Y\
X\SYKL GWAGEPNWYI W

LJ&RHM E [ SVOWHE] ERH RMLX LI I RWM WXLEXX. T GAMRXGSQ | WINWKERH X1 N
RI'l HWEM Q1 X!

L, &RHM MVE KM EXX EQ TFE] IV - 1 MVER E] W[ MARK XS NQT MR ERH EVWWX X
QI XXl RI'l HWSI X GNIRX*

( SRVEH MVE HI XEN? SWIRX H ERH HI HMBEX H EXSWRI ] - 1 MVGSQ Q MX H XS TVSZMINRK
Al ERSYWM TM W RXEXSR SJ | ZI ] G RXERH SFXENNRK TSWAMI M W PW

" FENRI NMVE TVSJI WABREP - | KI VX1 NF HSRI [ MLSYXGSQ TREMRXERH GVEIX
GR ZI VR KEPVWSFYXBRW)S GSQ TR \ MW W

LEOQFIV MV WAEX KB WoFZI V' LI FMWRKW R KEP NMWHKL X ERH TVEGXGEP WEFY X$RW M
GNP AMEXSR JENMLSYWRK ERH | Q TRS] Q| RXFE[ *

., MREQ MVGSQQMX H -1 MVI RAYWEWE EFSYX R EVRMRK ERH GSRWUW RXd M EH] XS LI AT
LI MVER RHMW' I RWEFR X EQ QI QFI VHI HMBEX H XS HI I WRK TVSQ TXM W PWJISV GV RXW

2 EM MV GERQ WAEX KMK LI MVORS[ R JISVLI VWEVI QWH GR EV GSQ Q YRNEEXSR
ERH WK EH] JSGYWYRHI VTM WAYM *

., | SWKI ETTVSEGLI WI ZI'V] QEXX V[ ML JSGYWERH TYVISW - | WKYHMWXLI
JEGW WD TRIMWXLT MWW W ERH JMLXWVISV XTI M WYBXL MVGRM RAWRI | H'*









