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7RREY DQG GOV | RUHWRUDWRQ GHAMRQV
) L) WH/ LQGRUV* DSV 1Q URGLYHUAW

/IQGRUY FRP SUVHV KD GRFDWAG DW 7KH * DS
DSSWR[IPDWI® NPV 1RUMZHWWRI : DIJD: DIJID 7KH
SIRSHUN WUDGG®N WiKH 0 DBIER 5DQIH D VHUHV RI KL@Y
DSSWIR[IPDWI® NP ZHWVRI : DJJD : DIJD VKDWUKQV
1 RUK ILRP ViKH 0 XUXP ELGIHH 5LYHUVRZ DUGV &RRDP RQ
WDYHUAQJ 7KH * DS
/IQGRUV ZDV VHWBIG DV D IDLP  1Q E\  ( WDHW
/IQGQHU ZKR SDIG e SHU DFLH DV D &RQGMRQDO
3XUFKDVH XQGHU VKH 5RELQVRQ / DQG $FWRI 7KH
WUWHH SXUFKDMQJ FRQGIMRQV VHW E\  WH 16:

* RYHUQP HQWEHLQU
5IQJEDINWHHY VR FOIDUWKHP DQG HQDE® ELRDGDFLH
FLRSSIQJ RI Z KHDW
QMDD IHQFHV ~ \R FROWIQ KLV Q/HWRFN VR RXU
DFLHDJH DV GIMQFW ILRP  VTXDWMU/  Z IGHVSUHDG

JU Q) DG
/ LYH RQ VIKH SLIRSHUN
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6V YIMW DQG LQIMDO FRQYHUDWRQV KLI K@ KWWG
VRP H DWHU LQWALHWAQD QWKW ILRP  $GUDQ
VKDWKH KDV SIFNHG XS WKLRXJ KRXVWH \ HDWV/
7KHWH LQFXGHG SRRU SWRYHQDQFH FKRIFHV IRU
IDLP IRUIHWUA BIDGLQJ VR VRP H G)lWVKDQ DGHT XD
RXWRP HV ' UILEXGWHYV D VHO VXWILQLQJ)
R SAHEGA 13 i cLDy oo

UHJ HQHUDWRQ FDQ GUIHU LQ WH VDP H VSHFLHV
$' 5-$16 9-6-21 DFLRWVKH SWRSHUN

7R UHWRWH DV PXFK Rl WKH SWRSHUN VR QDWKYH  7KWRXJK WKH / DQGFDWH ®IG / DQGVFDSH 5HVIAHOFH

YHJIHVEMRQ DQG EIRGLYHUAW Z IMKRXW FRP SLRP IMQJ  SWIRMIFW D VHUHV Rl IRXU WIDO P DQRIHP HQW

DJ UFX@XLDOSLRGXPURQ DQG VR FROQWIEXWM VR DFKIHYIQ)  SWDPWFHV ZHWH P SGIP HOWG DFLRW WiKH HOQWLH

D VXWDIQDE®! IDLP LQJ HQWALBUVH 3UHYIRXV SIRMFW VWA VR EXIG UHVIQHQFH LR SUHYIRXV Z RUNV DQG

KDYH LQFOXGHG LQFLHDVH  ELIRGLYHUIW WKIRXJK P LQIP DO LQSXW
DFURQV 7KHVH LOFOXGH

. V VRIOZRWWV 1Q WH IRWP RI FRQVRXU EDQNV
MOWADSYV DQG GDP V VR FRP EDWHLRVIRQ e  %RGLYHUIW 5HIHQHIDMRQ &H@Y XQGHU: KL
. V 5HP QDQW3RWFARQ ZRUWV VR VXFFHWIXO &\ SLHW
&\ SIHW DQG ( XFDOSWXV KDYH KDG VR EH WIQQHG e P SLRYHG ELRGLYHIMW XOGHUIDIBIG 1DLP
. \Y WHHY SOQMG WIRXJK YDURXV IRUAM
IXQGHG SWRMIFW PDQ\  PRWH  VHO IXQGHG
XQUHFRUGHG WHHV e &QP DWW 5HDG ) DLP ) RIHWM

$GUDQ KDV D FRP P WMG SDWIRQ VR P SIRYH QDWYH
YHIHIDMRQ HFR VW WMP V RQ WKH SLRSHUN DQG WHYHUH e ) DLP GDP DQG VSL@Z D\ HOKDQFHP HQW
Z KHIHYHUSRWE® WH HITHFW RI VKH VIKUHH FRQGIMRQV
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7RRE DQG GDVD | RUIHWRUDARQ GHAMRQV

YUWRAYHIMW 5HYHI HAMRQ &HY XQGHU: KW R SUHW

D- -
(WREQK VP DD P RGXMU UHYHI HVMRQ VIV Z WKIQ D
SDGGRFN WMDWUHP DIQ SDUNRI ViKH JUD] LQJ  LRVIMRQ
ZKI® DOR VHUIQJ DV YWRO FRQQHPWQJ FRUUGRU/
DFLRW WH SWRSHUN 9% HWREQKIQI SIRWFMG
QRGHV DIRXQG H[ IMAQJ RG &\ SLHW WHHV XVIQ) &RZ
FRW PDWUDY \RX FDQ GIYHWDIH WH WHHV
PIFLIRFGP DM DQG [P SWIRYHG WRIO EIRPH 7KLV
DSSLRDFK | DFLAVVAV iKH LHIQWRGXPARQ Rl HQGHP LF
VSHFLHV Z IMKIQ WHVH ] ROHV SLRP RMQJ  HQKDQFHG
EIRGIYHUW DQG FUHDWQJ WMSSIQ) WRQHV IRU
EURDGHU HFR®J LFDOLHFRYHU

+$7 -6 68&&(66"
&RP SOGMA® UHP RYIQ) WKH JWDJ QI SWHWXWH Z RX@®
DARZ VKH & SUHW VR QDWILD® UHIHQHDW DQG Z WK
RQIRIQJ P DQDIHP HQW WH HFR®RILFDO SURFHWHV
ZRX@ UHWXUWQ RYHUMP H +RZ HYHU 1Q VIWDVRQV WDW
WHPDIQ D YMDX® LP SRUBQW SDUN Rl WKH JUWD] LQU
LRVIMRQ UHJ HQHUDVMRQ LV QRWSRWIE® 7R HQVXUH VKH
IXVWXUH Rl WH UHP QDQWSRSX@MMRQ RI : KIVMA &\ SLHW
UHIHQHUDVRQ LV FUXFIDO 7KH P RGXMU DSSWRDFK Z LD
IQ WKH VKRUV WILP  SWRYIGH P D@ IMDQGV Rl
ELRGLYHUW "Q IKH ®RQJ WALP  Z MK H[ VMQVIRQV VIKHVH
MDQGV ZL® JR RQ VR EHFRP H VKHOMU EHAV DQG

HWHQUWDOFRULGRUY | RU EIRGLYHUAW DFLRW VKH | DUP
Q D¢
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"GHQW\ VKH VWAV DQG GHWALP LlOH ViKH GLP HQVIRQV
VWKDWEHWWXIWMKH QG XVH DQG GHVILHG RXWRP HV
"Q WLV FDVH SRVIMRQHG DRQU H[ MAQJ 1 HQFH QOHV
e ' HFIGH RQ SWHSDUIDMRQ P HWRGV IRU WWH FH@ $
FRP EIQDMRQ RI SOQWQJ FRROEXWIQJ DQG P XBK
LOWRGXFVRQ ILRP RW(HUDWHDV Z DV XVMIVHG
e G6HBIFWVSHFIHY FDUHIX@ [IRFXMQJ RQ D IHZ WP D@
VKWKEV DQG JWRXQG FRYHW/ &RQVGHU WH H MAQJ
VHHG EDON ZKIFK LQFOGHV : KM & SUHW DQG
RWHU W H WHH VSHFIHV
e 0 ROQMRUWKH AURGLYHUMW 5 HYHJHVIDMRQ &HQ@Y DV \ RX
ZRX@G |IRU D WBQGDUs WHYHIHVIMRQ SLRNAFW
HQVXUQJ Z HHGV DQG SHWWSHFLHV DUH FRQWREG
e 2YHUWP H H SDQG RU WHSTDWA WWKH FH@ LQ RWKHU
i oHD GUIRY, GYHDILQU WKH Hl IMMQU VHHG EDQN VR KHS
H U D w L NENAPMBIBMCH SLRFHW
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6P D@VFD®! SDWKHV FDQ EH YHU FKHDS DQG HIIHFWYH E\
XWIMQJ  H IMAQI  WHVRXUFHV DQG  FDUHIX@  S@QQIQY
IOWWYHQURQV HYHQ P RGHVWEXGIHW FDQ \ IHEG WLJ QULFDQW
HFR®JLFDOEHQHIW 0 DNQJ VKLY DSSLRDFK VR UHYHJ HVEMRQ
DQG WHJHQHUIDMRQ ERW HFRQRP IFD® YIDE®! DQG
HQYILRQP HQD@® DWH [P SDAAWXO IRU IDWLP HW DQG
OQGRZ QHW/ 7KLV P RGXMU DSSLRDFK Z RX@ DAR EH D FRWVY
HIIHFWH ZD\ Rl SLRWIFAQJ SDGGRFN WHHV DQG SRVIMIYH®
LQFUHDMQJ ELRGLYHUMW LQ FLRSSIQJ M\ WHP V

5(6285&(6

5 HYHJ HWDWRQ 7KHUH DUH DP S® UHVRXUFHV DYDLDE® LI \ RX
DIH QRWZRWINQJ 1Q DQ DUHD FRYHWHG E\ D UHYHJHVIMRQ
JXIGH &RQWDFW \RXU / RFDO / DQGFDIH &RRUGIQODVRU RU
1 DWLDOG HVRXUFH 0 DQDIP HQWDJHQR\ | RUIXUAKHU GHVIDLY
e BRXW : HVWWB@SHV DQG 5LYHUQD 5HYHIHIMRQ * XIGHV
KW8V_ UHYHIHWDWRQ RUI DX
16:  WDW * RYHUWP HOW 7WHHV QHDU PH DS
KW8V  ZZZ WHHVQHDWP H DSS H[ SQRUH
$XWADIDQ  $WRFIDMRQ Rl 9XWK  UHIHQHDVRW/
KW8V_ZZZ DDEURU DX
* LHHQLQJ $XWDID
KWBY  ZZZ JUHHQIQI DXWADAID RUJ DX

























