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% 3UHVIGHQW?UXP S KDV D FGIDUP DQGDWH DIVHWUEHFRP LQJ RQO VKH VHFRQG SIHVIGHQWHBIFVHG VR QRQ
FRQVHFXVIYH VP V DQG VKH | LDAVG HSXEQ@FDQ VR Z LQ VKH SRSX@MU YR DQG HBIFVRUDOFR@MI H VIQFH

% 3WHVGHQW7WXP S WWHG VKH EXXH Z D@WHG DQG H[ SDQGHG VKH * 2 3 FRDAMRQ E\ P DNLQJ LQWRDGV
Z MK NH\ GHP RJWDSKILFV LIOFXGLQJ + LVSDQLFV DQG \ RXQJ YRVHW/

% 7KH* 2 3 KDV H[ SDQGHG IW QHZ 6HQDWA P DNRUW Z VK DQ DGGIVIRQDOSLFNXS LQ 3 HQQW O'DQLD

% 7KHPDULQ LQ VKH + RXWH Z LWOEH H[ WHP HO WKW : H P D\ QRWNQRZ VKH RXVFRP H IRU VHYHLDO
GD\ V DWBDW

% 7KH 3 UHMIGHQW DJ HQGD Z LAGEH VKH &RQJ IHWIRQDODJI HQGD : H H[ SHFVWWKH 3 LHVLGHQWVR |RFXV RQ
P P LJUDVIRQ DQG HFRQRP LF LWXHV LQFXGLQJ VB[ WHIRWP DQG WDGH

% 5HUHP HQW Z HWH FRP P RQ DP RQJ + RXVH DQG 6HQDWA ' HP RFWDW DQG 5HSXEQ@FDQV LQ VKH WK
&RQJWHW Z VK D VRVDORI  YDFDQFLHV DFLIRW VKH ERDWS 7KHW Z LGDEH DWADWWKDWP DQ\ QHZ
@Z P DNHW/ LQ ERVK FKDP EHW/ WHVXOMQJ LQ D @W H SLIRSRUARQ RI SRAMIFDOQHZ FRP HU/
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3 IHVIGHQWZ UXP S LRGH D Z DYH RI HFRQRP LF GLVFRQWQWDQG GLWDVIM DFVIRQ Z VK VKH %L.GHQ
DGP LQLVWUDWRQ VR Z LQ D VHFRQG WHLP  + H LP SLRYHG KLV SHURWP DQFH DFLRW D@
GHP RJWDSKLFV DQG Z RQ VKH SRSXMUYRW | RUVKH | LUMWP H VLQFH
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3 IHVIGHQWH®FW? UXP SB/ WDQVIWRQ WHDP KDV EHJ XQ WDI 1 LQJ | RUKLY LHWXWQ VR VKH : KIWA + RXVH
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5 HSXEQFDQV Z LWFRQWROWH 6 HQDWA VWKDONV VR DWBHDW  SLFNXSVRI ' HP RFWDWF KH@ VHDW
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*29(51256 7KH HBIYHQ JXEHUWDVRUDO LDFHY MW HO D@J QHG Z WK H[ SHFVDVRQV RQ
( BIFVIRQ ' D\ 5 HSXEQ@FDQV Z LAFROVIDXH VR KRG JRYHWRUKISVVR  IRU' HP RFLDW
,Q VKH P RWFRP SHVIMIYH WDFH RI VKH GD\ IRWP HU8 6 6HQDVRU. H@® $\ RWW GHIHDWAG
' HP RFWDW -R\FH &WL] VR FROMQXH * 23 FRQWRO RI VKH JRYHWRUKIS 1Q 1HZ
+DP SWKILH 9RWM VSAWIQJ RFFXUHG LQ WDWV GNH 1 RUK &DWRAQD Z KHWH 3 HVGHQW
7XP S ZRQ \HW' HP RFWDW WHVDLOHG VKH J RYHWRUKLS EHKLQG $ WRUQH\ * HQHUDO- RVK
6VHLQ / RRNLQJ VRZ DUGV VKH P RWWQRVDE®! FKDQJH Z L@ EH VKH LQIX[ RI QHZ
JRYHWRW GXH VR UHMHP HQW DQG VAP QP LW ( LJKW Z LG KDYH QHZ JRYHUQRW/
' HOZ DIH ,QGIDQD 0 MRXW 1HZ +DP SWKUH 1RUK &DWRAQD 1RUK ' DNRVD
DVKLIQJVRQ DQG : HWW LU LQLD

/,(87(1$17*29(51256 7KH @HXVHQDQWJ RYHUQRUV RIILFH Z DV RQ VKH EDTRWLQ QLOH
WIDVHV LQ ? ' HDZ DH ,QGLDQD 0 DARXUW. 0 RQVDQD 1 RUK &DWRQQD 1 RUWK ' DNRVD
8VDK 9HWP RQWDQG : DWKIQIVRQ 1 RUK &DIRAQD 5 VR' DQG 9HWP RQW' VR 5 Z HWH
VKH RQO WIDVHV DP RQJ VKH QLOH VR 1S LW @HXVHQDQWI RYHUQRUV VHDW

$77251(<6 *(1(5%$/ 7HQ $ WRWH\ V * HQHIDOVHDW Z HUIH RQ VKH EDQRW HT XDA VS@W
EHVEZ HHQ 5 HSXEQFDQV DQG ' HP RFWDW : VK ' DYH 6 XQGD\ B/ YLFVRU LQ 3 HQQW O'DQLD VKH
* 23 LQFUHDVHV IW KRGS RQ 6VDWA $* RIILFHV | LRP VR ZLK  KHG E\ ' HP RFLDW
IQFXGLQJ +DZDIL ' HP RFIDW KH@ RQWR VKH VHDW LQ 1 RUK &DWRAQD VKH RVKHU
FRP SHIMYH FRQWAW Rl VKH HYHQLQJ Z KHWH ' HP RFIDWF 8 6 5HSUHVHQVDVIYH - HIl
- DFNVRQ GHIHDWAG IHGRZ 8 6 5HS ' DQ%\VKRS 5

67$7( /(*,6/$785(6 WDV G LVAWYH VHDW LQ WDWY @ Rl D@
O4J LVAWYH VHDW QDWRQZ LGH @ Z HUH RQ VKH EDARW1 RYHP EHU + HDGLQJ LQVR
VKH HBIFVIRQ 5 HSXEQ@FDQV KHGE D P DNRUW LQ  B4J LM@VIYH FKDP EHW/ Z KL®1' HP RFLDW
KHG D P DNRUW LQ © KL® WHVXQV DWH RXWAMDQGLQJ 5 HSXEQ@FDQV DSSHDU VR KDYH
RXVBDFHG ' HP RFLDW LQ D QXP EHU RI EDW®JRXQG WDWAV LQFXGLQJ 0 LFKLIDQ

0 LQOHVRVD DQG 3 HQQW O'DQLD ' HP RFWDW DSSHDUVR KDYH ELRNHQ * 2 3 VXSHWP DNRUMHV
1Q 1 RUWK &DLRAQD DQG : LVFRQMQ




* & &$5*0/ 61%" 5&=

Zz n° «°80OKDl PO

(6#&3/ "503*" - 3"$&38&46-54

@ 0P-N3 (0 -8 Nk
J n°g 8UBl POOP-Ni

‘ O -3 «°5V«ibke
J n°8 8UBl PO 0P -Ni

z BIPO0P-N
B° -8NnJ n°8 8

z BIPO0P-N
x°5V«ine J n°8 8

"5503/ & 4( & &3" - 3" $&3&46-54

@ or-N:(° -8Nn JU
Bl PO 0P -N\a

@ 0P -3 «°5V«ide JU
Bl PO 0P -Na
z BIPOOP-N
(o -8Nn Jc

z BIPO0PP-N
b« © 5V« (Bne Jc

J 8@ 55 & N3
DN @




* & &$5*0/ 61%" 5&=

Zz n° «°80OKDl PO

$0. 1&5*5*7& 45" 5&%) " . #&34

7KH IRARZ LQJ WIDWH FKDP EHW KDYH FGRVH P DNRUWHV Z KHUH YRWAUY LQ FRP SHWAMYH GLWULFW FDQ
VKL WFRQWRO
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7KH/DP H' XFNVHWIRQRI VKH WK &RQJ WHW Z LGWFRQYHQH QH[ WZ HHN : LW FRQWRORI VKH: KL + RXVH
DQG 6 HQDVH VHWWR 1 @S LQ VKH QHZ \ HDU MZ P DNHW/ Z LA@FRP SGIWW DV P XFK EXVIQHW DV SRWLE(H EHI RUH VKH
HQG RI VKH\ HDU ' HFIMIRQV RQ VSHQGLQJ P D\ J HASXQWAG VR VKH QH[ W& RQJ LHW / HDGHWKLS DQG FRP P LWWH
FKDLUHOFWRQV Z LADDO/R EH KH@5
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" WDWHU 5HQHI IRARZ LQJ +XULFDQHV +H®IQH DQG 0 LORQ ? &RQJUHWIRQDO GIDGHW KDYH EHHQ LQ
FRP P XQLFDVRQ Z VK VKH %GHQ DGP LQMUDWRQ DERXWVKH QHHG IRU D VXSS®P HQVDOVSHQGLQJ SDFNDJH IRU
KXULFDQH FBIDQXS DQG HFRYHU

1 DWRQDO' HIHQVH $ XVKRU] DWRQ $FW 1' $$ ? &RQJWHW KDV FRP SGMAG VKH 1 DURQDO' HIHQWH $ XVKRU] DURQ
$FW1' $$ IRUVKHSDW \HDW XQQLQJ DQG LV H[ SHFWHG VR GR VR DJ DLQ VKLV \ HDU 0 HP EHW/ DQG FRP P LWHH
WDI| DUH DQHDG\ Z RINLQJ VKLRXJK P DNRU LWXHV LQFXXGLQJ DXVKRU] HG VSHQGLQJ BIYHW DQG + RXVH SLRYIMRQV
VIKDWZ RXG@5 IHWUFVWKH 3 HQVDI RQ [LRP  HLP EXUMQJ WDYHOFRW |RUVHWYLFH P HP EHUY VR LHFHLYH DQ DERUARQ
SWRKIELW 75,&$5( IWRP FRYHUQJ JHQGHUDIILP 1QJ FDWH DQG HQP LQDW 3HQWJIRQ ' (, SHURQQHO DQG
SWRIWDP V 7KH1' $$ FRXAS EH D YHKLF®! IRURVKHUP HDVXUHV LQFOXGLQJ %,2 6( &85 ( $ FWRXVERXQG LQYHWP HQW
HI X@VIRQV DQG RVKHUELS DUIVDQ &KLQD SRAFLHV DQG $, LHDVHG G MDVIRQ

2 XVERXQG ' HDO 21 VKH P DQ\ @P H GXFN SURUMHV 6SHDNHU - RKQVRQ KDV JLYHQ VHYHLDO LQGLFDVIRQV VKDW
JHWMIQJ DQ RXVERXQG GHDOGRQH LV DP RQJ VKHP 2 YHUVKH VK &RQJWHW + RXWH ) LQDQFLDO6HUYLFHV &KDLU
3DWIFN 0 F+HQU 5 1& DQG +RXWH)RWHLIQ $ 11DV &RP P IMMH &KDLUO LFKDHOO F&DXO 5 7; KDYH JRQH EDFN
DQG IRUK RQ VKH EHVWWDSSWRDFK Z VK 0 F+ HQU K\ SHUFUMFDORI D VHFVRUDODSSIRDFK : VK 6 SHDNHU - RKQVRQ
WKP RWHG VR EH RSHQ VR LQFXGLQJ QDVRQDOVHFXUW HDWAG WP VIQ DQ 1' $$ SDFNDJH VB HOQMH® SRWILE O
DQ RXVERXQG GHDOJ HW LQFOXGHG

) DWP %.@? 7KH ) DWP %@/ IHDXVKRU] DVIRQ LV SHQGLQJ DQG LQFXGHV FUMIFDOI XQGLQJ 1RUDJ UFXA@XWDOVXEMGIHV
IRRG DWIMWDQFH SWRJ WDP V DQG WXWDOGHYH@®RSP HQW$ Q DGGIMIRQDOH] VHQVIRQ Z LAXANHA EH QHHGHG

&ROVIQXLQJ 5 HVROXWIRQ ? $ VI RYHUQP HQW XQGLQJ WXQVRXWRQ' HFHP EHU VK VRP H NLQG RI H VMQWIRQ Z LADEH
QHHGHG 7KH GXWDVRQ RI DQ\ H[ VMQVIRQ GHSHQGY MW H® RQ VKH RXVFRP H RI VIKH H®IFUIRQ + RXVH 5 HSXE QFDQV
GR QRWZ DQWR SDW D @P H GXFN RP QLEXV VSHQGLQJ SDFNDJ H DQG Z RX@ SUHIHUVR H[ WQG IXQGLQJ LQVR 0 DUFK
VR DA@RZ |RUP RUH WP H VR QHJ RUDVH VSHQGLQJ ELAQY 6HQDVA' HP RFLDW P D\ SXVK IRUDQ RP QLEXV

([ WIQGHW ? $ VHUHV Rl H[ WIQGHUY Z LG@EH QHHGHG IRUD Z LGH WDQJH RI WP V LQFXXGLQJ VKH ) DLP  EL@D ) BRRG
,QVXWDQFH KHDOK FDWH SRQFLHV DWIWDQFH SLRJIWDP VDQG VD] FUHGLW
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