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/ HDGLQJ VKH 1 LQVK / DU HWWAMFN 2 Z QHG EXVIQHW LQ 1 RUK 7H[ DV LQ DQG HBIFWAG E\ AunS: mSi ou? 1Q DV RQH
Rl VKH VRS VKUHH DWRWQH\ V LQ 7H[ DV $P \ IRXQGHG DQG BIDGV VKH RQO P LQRUW DQG Z RP DQ RZ QHG EXVIQHW QMU DVRQ
GHIHQWH ILLP 1Q ' DADV ) RUM: RUK $P \ WHVROHV FRP P HUFIDO HP SGR\ P HQWMERU DQG SRGXFWAIDELAW P DWW/ | RUVKH
ILP B/ P XAMS® ) RUXQH FOHQW $OR $P \ LV FHUMIHG DV DQ $ LEIMDVRUZ VK VIKH $ P HUFDQ $ LELWIDARQ $ WRFLDVIRQ
DQG SHVGHV RYHUFRP P HUFLDO FRQWIXFVIRQ DQG HP SR\ P HQWP DWHULY 6KH Z DV IHFHQV® LQGXFVIG LOVR VIKH SUHWAD LRXV
, QUALRDVIRQDO, QWIVX W | RU & RQI @FW3 LHYHQWRQ DQG 5 HVRXVIRQ 3 DQHORI ' LWIRJ XIVKHG 1 HXWDY ,Q DGGIMRQ VR KHUFLYLO
WIDODQG DLEIMIDVRQ H[ SHUHQFH $P \ LV D KLIK® VRXJ KWDIVIHU LQYHWIWI DVRU Z KR BIDGV KLI K SRIL DQG VHQVMIYH HVKLFV
DQG Z RINS@FH IHDVHG LQYHWIO DURQV

KDWWHW $P \ DSDUNVIWRP RWKHU DWRWH\ V DWH \KH WLQY WKH J DURHWHG IWRP  KHU H[ SHUHQFH LQ VKH DVWK®MF Z RUB

LQQLQJ LV LQ KHUE®RG ? WKH S\ HG FR@1J H EDWHVED@DW: DNH ) RIHWAB QLYHUIW DQG FRDFKHG ' LYIMRQ , EDVNHVEED@DW
KHUD® D P DWUDQG 7X@QH 8 QLYHUMW EHIRWH WKUWQJ KHUIRFXV VR Z LQV LQ VKH FRXUAMRRP  $P \ V XQLT XH EDFNJ LIRXQG
GIDGV KHUVR ] HDARXMO FRP SHW RQ KHUF@HQWBEHKDO Z MK DQ DJ J LHWAYH \ HWMHVS HFWXODS S LRDFK

l,210A, 02a0!j,y0( a ¥R
$VRQH Rl KHU®RQJ VWP H FOHQW H[ SMIQV [$P \ KDV VKH XQLT XH DELOW VR QRWRQO FRQQHFWZ VK RXU&( 2 EXWDGOR ERQG
Z WK 1LRQWQ@QH Z RINHW/ VR J HWMKH NRE GRQH E%DVHG RQ KHUH[ SHUHQFH EXLEGBLQJ Z LQQLQJ VWDP V $P \ QHYHUJ LYHV XS RQ
P HHIQJ KHUFQHQVR/ RE MIFVIYHV DQG XVHV KHU LOWH@FWDQG LOVXIMRQ VR DAWUVKH JDP H SMQ Z KHQ LWXHV DUVH %X MQHW
FOHQW Z DQWS P \ DQG KHUWHDP VR BIDG DQG HS IHVHQUWK HLU LOVIHUHVW DV VK HLU RXWAGH B1J DOFRXQWHO 2 SSRVIQJ FRXQWHO
WHVSHFW KHU® DODFXP HQ DQG VHQDFLRXVQHW

md (0% @04 wsgnD

$P\ ®DGV VKH RQO® P LQRUW DQG ZRP DQ RZQHG @Z IULP lQ ' D@V IRFXVHG RQ EXVIQHW QI DVMRQ MERU DQG
HP S®R\ P HQW SIRGXFWAIDELAW DQG SHU/RQDOLOMU GHIHQW ,Q $P \ Z DV YRWG 9LFH &KDWRI VKH $ P HUFDQ %DU
$ WRFIDVIRQ / M0 DURQ 6 HFVIRQ VR BIDG VIKH FRXQW B/ MW HWDWRFLDVIRQ R @0 DVRY/ DQG VWIDODWRWH\ V ,Q $P\
DQG KHUWHDP FRQGXFWAG VKH IIDAWHYHUS - Py ¥ $20 HS6 1Q VIKH FRXQWI 6KH LV D 1UHT XHQW\VS HDNHU DWARFDO \WIDVHA
DQG QDVIRQDOGH DODQG QRQ B1J DOFRQI HUHQFHV RQ VHYHUDOVX E MIFW/

$P\ KDV EHHQ WHFRIQL HG Z WK QXP HWRXV LOQGXWM KRQRU/ IRU KHU GIDGHUKLS DQG P SDFWLQ VKH ®1J DO SWRIHWRQ

LQFXGLQJ VKH /DZ GWDIRQ /HDGLQJ /DZ\HW lQ $P HUFD / DZ GWDIRQ /HDGIQJ 8 6 &RUSRWDWA
(P SR\ P HQW DZ \ HW/ ? 7H[ DV 6XSHU/DZ\HW 7RS  : RP HQ DQG 7RS  7H[ DV 6XSHU/ DZ \ HW/
DQG ' D@V %XVQHW - RXWQDO: RP HQ LQ %XVIQHW 6KH KDV DOR EHHQ WHFRJ QU HG VIKLRXJ K 6\$Z DUN/ DZ

* IRXSB/ LQFOXMIRQ LQ 8 6 1 HZ V2 %W DZ \ HOhH HW DZ ) LLP \VE ? DQG ZDVQDP HG VR VKH' &(2 ' DAV

0 RWV3 RZ HUXODQG ,QIOXHQWDO/ HDGHU/ LQ ' DADV?) RUV:  RUK ? $ GGIMIRQDOKRQRW/ LQFOXGH 7KH %HWW/ DZ \ HW/
lQ $P HUFD ? ' 9%HW/ DZ \HW/ 1Q ' DAV DQG 6XSHU/DZ\HW 7RS  : RP HQ /DZ\HUW LQ 7H[ DV

+ HU QDIRQDOWHFRJ QIMIRQV LQFOXGH 7H[ DV 0 LQRUW &RXQVHO3 WRIWDP 7WLE®] HURI VKH <HDU $P HUFDB/ 7RS

3 HU/RQDO, QMU $ WRUDH\ V DQG 1 DIRQDO%MFN / DZ \ HW/ 7RS DIRQJ Z VK VKH ' DAV %DU $ WRFLDVIRQ
3 LHV.GHQWDO& VDVIRQ 2 ' DADV Y%XVIQHW - RXUQDOO LQRUW %XVIQHW 2 Z QHU $ Z DUG DQG $P HUFDQ %DU

$ WRFIDVIRQ : RP HQ: KR,QVSUH8V$ZDUWs 6KH LV DOR D V¥ HOYH WP H 6 XSHU/ DZ \ HWY KRQRWHH



ay/ 2u:p HSHhp X hp: HOSH  : § 2S§HBN
$YHWDIHVY  LQYHWWI DVIRQV D \ HDU
+ DQGQ® 7lV®1 ,; LQYHWII DMRQV LQYROYLQJ VFKRROGIWUFW DQG X QLYHUAHYV
5 HDLQHG VR FRQGXFWFRQI LGHQWDOLQYHWIJ DVRQV LQVR KLI K SLRILBI P DWHU/ VK DWDQG RQ VKH ILRQWSDJ H Rl VKH
(SES: w 2 bByui : DQGRWHU ui :  PHuH

+ DQG®IG LOYHWIWI DURQ RI VFKRRODVK BME GHSDUP HOWRQ FMLP V RI LOHT XLW DQG QHJ DVIYH FXQXLH
+ DQGMG D \ HDU QRQJ LQYHWIJ DVIRQ LQVR VHSDWWH FDLP V Rl WDFH GIVFUP LODVRQ DJ DLOWWDQ LQVHLWQDWRQDO
HAFWRQLFV P DOXIDFWWHUUHHODWAG VR LW KLIUQJ SWRP RVIRQ DQG SD\ SWDFVWFHV
5 RXVIQHO VHBHIFVHG VR KDQG® KLI K S LRILB LOYHWII DURQV LOVR H[ HFXVIYHV DFVIRQV
+ DQG®IG VKHH HYRONOJ LOYHWII DRQV LHDVHG VR DA HG LHYHUH GLVEUP LODVRQ FMLP V DWHUMG DJ DLOW
VHOLRUH[ HFXVYHV IRUVKH 1UVK @MW HWSXEQF KRVSIVMDOLQ VKH FRXQWW
5 RXVIQHO FRQGXFW LOYHWIWI DURQV RQ EHKDO RI VFKRROE RDUGV DQG VFKRROGLWULFW LQ VKH 1 RUK 7H[ DV DUHD
LHDHG VR EXADLQJ WDFH DQG J HQGHUGLVFUP LODVRQ DQG KRWIH Z RN HQYLLRQP HQW
&RQGXFVHG LQYHWII DURQV LOVR Z LRQJ | XOWHLP LQDWRQ FMLP V DJ DLOWDQ LOVHLDDWRQDOIRRG VHUYLFH SRYLGHU
&RQGXFWG DQ LOYHWII DVRQ |RUDQ LOVHUQDVRQDOHGBHFRP P XQLFDVIRQV FRP SDQ\ LHJ DUGLQJ FMLP V RI DJH DQG
JHQGHUGLVFUP LODVIRQ LQ VKH ®1J DOGHSDUP HQW

ay/ 2un HoHhu A286a 20
5 HSUHWHQW EXVIQHWHV LOFXGLQJ 1LQDQFLDOLOWIMXVIRQV IRRG DQG SIRGXFWP DQXIDFWWHUY/ DLUDOQHV
FROWUXFVIRQ FRP SDQLHV DQG | WDQFKLVHV LQ FRP P HUFLDODQG HP SQR\ P HQWGLVS XVIAV
$YHWDIHY WD D\ HDU
( DUQHG XQDQLP RXV] HR GHIHQVH YHUGLFWLQ | LDXG @Z VXLWDJI DLOVWE XVLOHW FQHQW
6XFFHWIX@ HSHVHQWAG 0 LFLRVRIWFRQVXGDQWLQ E LHDFK RI FRQWDFWWDGH VHEUHW VIDOLQ * HRU LD
6 HUYHV DV WIDOFRXQVHOI RUDQ LQVHUQDWRQDOFRVP HVF DQG P XQU GHYHOP DINHVIQQJ FRP SDQ\
/ HDG FRXQWHOLQ SLRSHUN GDP DJH FDVH Z KHWH V\WKH MU I1RXQG LQVXWHUGLG QRWYLRMW VKH DJ LHHP HQW
/ HDG FRXQWHOLQ SWRSHUN GDP DJH FDWVH Z KHWH S@IOW I VRXJKW 0 GDP DJHV FDXVHG E\ GHDGO VRUDGR
6 HUYHG RQ D @UW H VUDOWIDP [RUDQ LQWAWDWRQDOKLS P SMQWP DQXIDFWWHULQ VKWHH P RQWK P XQU GLIWUFW
QI DVIRQ LQ 7H[ DV IHGHWDOFRXUN $ WLJ QHG VR H[ DP LQH ILYH S@LOW 1V DQG VKIWHH P HGLFDOH[ SHUNV
=HWR GHIHQWH YHUGLFWHS LHVHOVIYJ LOQVAWRDWRQDOJ RO FDUP DQXIDFVXWHULQ D % @Z VXIWUH@VHG VR D \ RXQJ
ER\ VQ@H VKUHDVHQLQJ LONKUHV LQ * DADV & RXQW WDV FRXUN

mubS60n/ p2p §p

) RXQGLQJ 3 DUHU 6VHZ DUM DZ * WIRXS 3//& _6HSWP EHU 3 LHVHQW
3DUMHU ( WHV 7KRUWQH ~ &DW, 6HSVHP EHU 6HSWHP EHU

6HQIRUS WRFIDW : KW : LIJIQV //3 _$SUO 6HSWP EHU

$ WRFIDW %LFNHO 9%\UHZ HU - XQH $SUO

$WRFIDW &R[ 6P VK _- DQXDU - XQH
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6WAZ DUN/ DZ * LRXS LV HDJHU DWWKH RSSRUXQIW VR WDP XS VR KHG \ RX WHVROH \ RXU GLVSXVHV 6WAZ 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 SHUWRQDOLQMU V@S DQG | DAWFDVHV

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

¢ 5HSWHVHQWG LQVXWDQFH FDUIHULQ SIRSHUN 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 XVLQHWHV RQ EWHDFK RI FRQWDFWFDVHV WHJ DUGLQJ FRQWUXFVIRQ DQG FRP P HUFLDOWHDO
HWIDVIH GLVS XVIHV



6/* SUGHVLIWHO RQ W ILP FXAXW RI VHUYDQWHDGHUKLS DQG HP SRZ HUQJ RVWKHUW VR VXFFHHG 6/* LV RQ
D P IWMRQ VR SIRYH VKH FRP SDVIELOW EHWY HHQ GLYHUIW DQG H[ FH@HQFH Z LWVKLQ VKH ®J DOS LRIHWIRQ

e AuSy L8 &Sop2 $We/* Z HKDQG® RXUFDVHV Z WK D FQHQWFHQWIF DSSWRDFK E\ KDYLQJ D IX@WP H
/ HIDO' LHFVRUUHVSRQVE ®f |IRU\ RXUFQ@HQWH[ SHUHQFH 7KH\ Z LADHQVXH VKDWG/ * LV P HHVQJ \ RXU
H[ SHFVDVIRQV LHDWHG VR J XLGHQQHV WDIILQJ EL@QJ 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
VXSSRUMWADIT ,Q DQ HITRUMWR WHP DLQ IDIU VKHWH DWH QR IHHV IRUS DWDMI DY KDQGAMQJ QRQ ®HJ 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®1 FRUSRWDWA FIVY] HQV 6/* RUW DQL HV DQG SDUQHU/ Z VK FQHQW VR
KRG NRLQWSIR ERQR HYHQW YLLUXD@ DQG LQ SHUWRQ Z KHWH Z H VXSSRUMRVKHUGRFDO WDV DQG
QDVIRQDOFLYLF J IRXSV Z VK VIP LODUP DIWIRQV VR SIRYLGH HP SRZ HLP HQWR P LQRUVIHV DQG Z RP HQ

e yphp22H/ mu32 b . 6/* VSRQVRW VSHFLDA] HG YLLXDO&/ ( B/ RQ YDURXV @I DVIRQ 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
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