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7KH FXUHQW FDSVBMAWV SKDWH LV XQEDDQFHG RQ VKH 1L.QDQADOMGH  FDSWVIDO DARFDMRQ M WP V' KDYH
SURJUMWYH® P RYHGDZ D\ ILRP WKH UHDCHFRQRP \ DQG DUH QR RQIHUSHU RWP LQJ H I HPYHO® DQG H | LFLHQU®
WHU IXQPVIRQ 7KH JURZ Q) VHSDUDMRQ EHVE HHQ WWH SUFHV R 1 L.QDQRLDODWHW DQG VIKH VRXUFH RI VIKH
XQGHUDLQJ YDXH KDV LOPUHDVHG P DUNHWUM\Y ViKH KL KHUVIKH VHSDUDRQ VIKH P RUH GLL LEXG\MLY | RUP DUNHW
ViR DANIQ D P RUID® UHVSROME®IZ D\ 7 RIHVIKHUZ VK VIKH GHIHQHUIDARQRI 1LQDQFH WWH Z RUTB RI VIKH HFRQRP \

KDVVKRZ QD JURZ LQJ LDSDAW VRZ DUGV VKH RKHUFRP SRQHOWRI VIKH HFRV VWP ViKH QDW(UDOVRALDO| DP 1O

SROAFDO FXAXUWDOZ RUG  GUUHAQ) DQG H SRMQI W RUVKHU RZ Q SXUBRHV 4 XIVA WWH UHYHUH D KO
SURGXPVIYH HFRQRP \  DQG | LODQFH VKRX@ EH UHVSROME®! VDMWY FRQPHUOHG DERXWWKH FROVHTXHQRHV LH
WWH H VMUQDOMHY ERVK QHI DYH DQG SRMVYH QRWRQO P P HAIDW EXWIQ VKH RQJ WAP Rl VIKHLUDPVIMIHY
5 HFHQW( 8 SROP\ DQG GUMDVRUZ RUNVDOR\KRZ DJWRZ LQJ DZ DUIHQHWRI ViKHVH FKDEBIQI HV

0 HDOWP H VKH LOPUHDMQI VIKRXJ KWX@HW VRZ DUGV DQ HFRQRP\  EDVHG QRWRQD RQ SK\ IFDOSLRGXFW EXW
DOR RQ UHDMRQWKLSV FRP ELOHG Z LW GHP RJUDSKLE FKDQJ HV DQG VIKH WIDVIA V| MFDCFUMY DUH RSHQLQ) JURZ WK

SIRVSHFW | RU DPWYIMHY UHTXLUQ] LOYHWR HOW LQ KHDOK DQG KHDOKFDUH VRADODQG SHURQDOVHUYLEHV
ROOOH DWMMWRQFH JUHHO [OGXWM  HOYLLRQP HOWO SIRWIPMRQ DQG SLRSHUNV 7KLY FDQ ®DG DAR VR D
LHYDOXDWRQ R ViKH GRFDA@ HG SLRGXPURQ DQG RI ViKH GRP HVAE DQG FRP P XQW QP HOMRQV DV S@FHV R
HFRQRP LF DPWYIW
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7KLV SIPWUH KDV EHHQ H DFHLEEDWAG B\ ViKH UHFHQWSDQGHP LF DQG VKH LOWAUDRQDOFRQ @PW Z KLFK KDYH
Z HDNHQHG VKH JGREDOHFRQRP\ DV D Z KR®I DQG LQFUHDVHG GRP HWF DQG LQWAURDWRQDO LP EDDQRHV
MRSDUGL LQI VRADOFRKHVIRQ DQG LOMUDARQDOHDMRQY

7KH UHQHZ DORI 1 LQDQADOLQWALP HADWRQ P XWWKHH RUH JR VKURXJK VKH SURP RRQ Rl DQ HFRQRP\ ZKHWH

YDOXH GHUYHV [LRP  LHIMRQWKISY DV Z HD 7KLY HOBLY D QHZ FRQFHSWRQ DQG D LHGHMJIQ Rl 1LQDQFH Z KHUH
QHIDVYH DQG SRMWYH H VIALOD@AHY DUH LOFOXGHG LO WWH HVAP DA Rl SLRGXFHG YDOMH  DQG VKXV | DYRXU VRFLDO

YDOXH DQG VXUSOXV Z VK. UHVSHRWR D SUYDWA RQH 3 WDPVED@ VKLY P HDQV VR 1 L.QDQFH  ERMGHV \MFKQR®RILFDO
LQORYDARQ DAR VRADOIQORYDMRQ e LH QHZ VROMRQV VKDADUH P RUH UHVSROVE®! DQG VXWILQDE®! ) LQDQFH
VKRX@ VKHUH RUH DIP VR MHQI VIKHQ VIKH UHDMRQWKLS EHVE. HHQ VIXSS® DQG GHP DQG | RUFDSWYIORYHUFRP LQJ \ViKH
VHSDUDARQ EHVE HHQ LOYHWRUY DQG UHALSLHOW WDWKDV EHHQ JURZ 1QJ RYHUVIKH @WGHFDGHV |, QYHWRUY WKRX@S
KDYH P RUHNQRZ ®IGIH Rl VSHALL LE LOYHWIP HOALH@BV ViKH P RUH DWHW DUH DIJUHIDWAG B\ LOYHWIR HQWEDQNV DQG
JEREDOIXQGV ViKH P RUH LWZ LE@EH Gl I LEXAM RU LOQYHWRUY/ VIR EHFRP H DZ DLH Rl DQG VR EH Z 1aQ) VR UWN RQ
LQORYDVIYH DQG VRAD®D LHBIYDQWSLRMPW 7 KH DP EIMRQ VKRX@ EH VIR FKDQQHOFDSLWVIDOVR FUHDMIW DQG VR
XWODN FOOXOWG LQ D KROME Z D 1 LODQFH P XWAUHUD VR EHQJ)  DWVIKH VHUYLFH  DQG QRWP DWMU + HOPH \iKH

QHHG VR \VSUHDG RZ QHUKLS DQG FRQAROR! 1 LQDQAIDOFDSIVIDZODQG QRWVR FRQFHQADM VKHP LV Rl RXVP RW
LP SRUBQFH
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$ @KLY RITHY QHZ  SRAWIQADY VR FRRSHUDVIYH DQG HWLFDOEDQNV DQG LQ JHQHUDOVR DOMLLODMIH | XQGV DQG
| LODQADOLQWIARQY + RZ HYHU GXUQJ ViKH VE HOAHVIK FHOXU  JRYHUOP HOW DQG @ H SUYDW FRP SDQLHV
KDYH RIWWQ VXSSDMOQMG LQ VKLY VHRVIRU RUIDQL] DARQV Z MK VRALDOSDUAFLSDMRQ RIWQ DFFXVHG QRWDE D\ V
Z RQJ® R SDMLDDP QRQ SLRIHWMRQDDP RUEXUHDXFAUDA] DARQ 0 RUHRYHU WHU JURZ VK 1Q M1 H DOG
P HP EHUKIS P D\ XQGHP LOHVKHUYDOMHV GHAFDMRQ DQGVHAWHRI EHRQILQ) RI VKHP HP EHUY

$ FROHTXHOWZRWN R UHHQIIOHHUQ) FRRSHUIDAYH DQG HWKLFDO [LQDQFH WHTXWHY VRP H FKRIEHV DQG
IP SGP HQRQV Z WKLQ WMWKDWFGDUD MIQDO L Z KDADUH W REMPANYHY FROVHTXHQMR VKH HYDOXDWRQ RI

Z KDMV SLRGXPYH DQG Z KDMY SLHGDVRY LU Z KLFK DUH W VWKH WENHKR@HY/ UL Z KLIEK DUH W P RWV
DSSURSUDW I RLP VRI JRYHUODQRH DQG Z KDWY VKH VHBIPVIRQ SLRFHWRI IWGDAQ) FDGLHV
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1 HZ DSSURDFKHVDQG QHZ. LOWIAVIRQV | RUUHVSROUE®! DQG VXWILODE® | LQDQFH DQG
LOYHWI? HOWV

7KHUWRGIRI 1 LODQRLDOHUYLFHY DOG RFDCEDQNV I RUHFRQRP LE VIXFFHW LQ UHI LRODADQGLQ
J@REDCP DUNHW

7 KH FRQPHSVDQG SLRFHGXUHVRI UHVILQIQ] RUHMVREDWKLQ] VKH QON Z VK GRFDOVRALHVHY

© D\ WVVRGEYHUMI\ ViKH FUHGWUMN Rl GRFEDCEDQNV Z IVKRXVHQGEDQI HUQ) VMHLUVXSSRUARI
@RFDCFRP P XQWAHV

5 HVHDURK RQVIKH P DQDI HP HOWDQG VKH VSHALDOLR®! Rl FRRSHUDVAYH EDQNVLQ VIKH HFRQRP \

& RRSH.DYH EDQNVDQG ( 8 UHIXAMRQV

6 RFLDOYHQWUH LOYHWR HQW' GHYHBRSP HOAILQDQRH FQP DV DQG J UHHQ | LODQFH EDVHG RQ
SUYDVIA LOYHWRD/ ERVIK LQ D JBREDADQG ( XLRSHDQ SHUSHAVIYH Z LK UH HUHQRH DOR VR VKH
( XURSHDQ* LHHQ' HDO

& RRSHUDWYH DOG HVKLFDCEDQNVEHQJ DI HP HQALQ VRALDA LODGQRH VIR HOFRXLDJ H VXWILODE B
GHYH®RSP HQADQG VRFLDCHARQRP \

* RYHUODQFH LWXHV I RUFRRS DQG HVWKLEDCEDQNV GHULYLQ) [ LRP FRQVRAGDWRQ GH

P XWWD DARQ WH P XWWDT DARQ DQGVIKHXVHRI K\ EUG MXPWUHV

6HDURKLQ | RUIHUAGI I LRXQG | RUVIKH G T XVIRQRI VIKH FRRSHUDWYH DQG HVIKLEDCEDQNLQJ

P RGHO SUHLHTXIMWWAV VRAR HFRQRP LF FRIQALGHORH DOG QHHG Z WKLQ DOG EH RQG VKH

( XURSHDQ ®IYHO

7KHQHZ XQWEE®IZ RUBVHWAQ) DQHZ LR®! | RUFRRSHUDVIYH DQG HVIKLEDQ LODQRH!

) LOWIFK DQG EGRANFKDLQ VFKQRERI LHV
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7KH P HKRGRB®I\ Rl ViKH Z RINKRS LV LOWALGEMVALSOCDU
DQG LOMIWDWYH 7KHH Z LIDEH RQ® SGIQDY VHWIRQV 1O
RUWGHU VR WIP XOW LOMDPARQ H FKDQIH R LlGHDV DQG
GHEDW

7KH: RUNWKRS Z L@QEH KHG LQ SK\ MFDCEUHMHQAH Z VK VIKH
SRWELOW R UHP RV FRQOHAVIRQ YID=RRP |RUQWHHY

RQO

7KH 6FHQMLE &RP P IMWWH Z L@ QRWRQ® H DP LOH KH
SDSHWE\ VKHUMALHQW LE DQG LQQRYDWAYH YDOMH EXWMWZ LQD
W ViR DFKIHYH D EDDQFH EHVE. HHQVIKH Z RUNVKRS VKHP HV

7KH DFFHSWAG SDSHW/ Z L@EH SXEQKHG L1Q WWH W Rl
( XUFWH

$ P WG QXP EHUR VFKRDUKLSY GAMJICHG VR HFRXUDIH WH
SDWASDARQ R\ RXQJ UWMHDUKHY/ Z OEH RITHHG ) RUP RWH
GHALY SGDVH YMWRXUZ HE MW Z2 Z2 Z HXURPVHHX RUZ UMW VR

RUDQ] DARCDOHRUHEBY  FRQ HHRH HXURVHHX DIWIJO DUFK




$ @DEVMDRW \KRX@S EH SIHSDUHG 1Q$  IRPPDW 71P HV 1 HZ
S5RPDQ MJH  IRON MQI®I VSDFHG DQG EH QR P RUH WKDQ
ZRWGV GQIK $XRUL IX@ WA QDPH DGGHW

RU DQL DARQ DQG HP DIODGGUHW VKRX@ EH LOFOXGHG DWMKH
HOGRI ViKH DEVAWDRW

$ EMADRW DLH LQYIVMG XS VR VKH HQG Rl ' HFHP EHU
VIKH | R@Z 1QJ HP DIADGCEHW _FRQ HIHORHAH HXUEFVH HX

7KH 6FAHQMIE &RPPIMWWH ZI® FDHX@® UHVHZ \KH
DSSTFDARQV DQG DGYLVH VKH VHBIIAG DXVIKRUY VR H VWQG ViKH
DEVDRW LQUR VIKH | XE@SDSHW Z KIFK P XVWEH VHQUWR ViKH
RUDQ] HWE\ VAHHQGRI 0 DUFK

7 KH DXVMRU/ RI DFFHSWAG SDSHUY Z LKOEH QR LHG B\ VKH HQG
Rl $ SUO

) RUP RUH LQ RUP DARQ DERXWWKH :  RUNVKRS SGDVH FROVIFW
_FRQ HHOFHAF HXUFVH HX
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