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e $WR0 %0 RH ZHWRQDP MRQ\R EHFRP H\WH OUHW VDIHWYABNQ) SOMRP 1Q\WH Z R E\
7KWV IV D KXJH JRDOEXWZ W RXUFRP SUHKHQUYH \WDMJ\  \DFN UHFRUE | RUIQGRYDMIRQ DQG ARQJ

WDP ZHNQRZ ZH@P DNH MD DOV

e HGRQW DQAR VRS WHUH \WRXIK ' HFHORDOHG) IQDQFH ' H) L XQERXEWGD KDV \WH SRZ HUR
UHYROMRQ] H \WH IICDGADOA WP DV Z H NGRZ. IVEXVWKHUHY D KRR SUREGP V SUHYHQII P DW
DGRSWRQ FRP SBf REERDUEQI SURFHWHY \KDWDUH \IP H FRQVXP 1Q) DQG LQUP LCDW SRRUXVHU
LQMIDFHY DQRQ. P RXV \WDP \/ \WDWH MAVRBID Z 1\ \WH LOMQIRQWR VFDP \WHIUXVHY XQUXABICDE®!
UMDY DQG SURRFRY Z W SRRUVHEXUMN \R CDP H MWD IHZ

e : HUHDOHDG P DNQJ JUHDWANGHY IQ\BFNTR) \WHVH SDIQ SRIQN Z WIQ\WH %2 0 %0 RQH ( FRA VWP
EXVIR FU-DW FKDQJ H DVW/FD®! Z H FDQWER IMDBCH

e 7TKDWZK ZHUHFHDI % 0 %&KDIQ D GHBUDMG SIRR RN WINH EGFNFKDIQ Z 1\ IW QDWYH \RNHQ
%2 0 % SHIJHG \R YAWRIQ DAD DIR

e 920 %&KDIQEHIDQIW RXWH - DQXDU Z I\ \KH SUP DY SXUBRVH R SRZ HUQJ \WWH 92 0 %0 RQH
P REI®! DSS Z KIFK Z LOEUHDN GRZ QWH EDWHY/ \R HQMUQJ ' H) L 7KH DSS Z I@SURYIGH D XVHUH SHUHQRH
\WDW RQSDUZ M\KH . HE H SHUHQRHV Z HYH FRP H\R H SHAWZ W UABIBLY EDQNV DQG \WH \RS
FHQADOVHG Y S\R H FKDQIHV EXVZ W \WH WDQUSDUHQR. DQG KLIK \ IHGV \WDWADQ RQD EH DFKIHYHG IQ
WL

e $SSXVHY Z LOFH DEGI\R VHWKS D: HE  Z DIMAHDP GO RQERDUS IIDWRURY S\R DQG KDYH \IH DELOW R
HDUQKLIK \ HBV 1Q BMV \KDQER P IQX\MV

SLI ZIW8R

o 2 XUXTP DM YMRQL IRV 0 %&KDIQ\R EH DWUMQI  GHFHQADD HG HFRA MMP SRZ HUQJ D IDQIH R
GbSSV 7K Z I@HFRP SDW D EURDG IDQIH RN VHYIEHV IQFBAQ) GHRHQADOVMHG H FKDQIHY ABNQY
SOWRPV 1) 7 P DINEOFHV DQGP XFK P R

o $ARXIK WHVH VHYIEHV Z LOEH SIRYIGHG E\ D GYHWH DQIH R EXIGHY RXUYIMRQ LV \R KDYH RQH
FROMMOAKHP H  \KDVWKH VHLYIEHV Z L@SURP RIM WDQVSDUAQR.  LQMI UMY DQG VXMBICDELOW

e KIBI% 0 %&KDIQZ IQEH IX® GHFHQADIVHG DQG FHQVRWKIS UAVIMBQAZ H EHBHYH WDVWKURXJ K LQAMER)
D VMRQ) HWRV EDVHG RQWHVH \MQHW IURP OXQRK. Z H Z I@VXFFHHG LQ FUHDI) DQ HFR VWP \KDVWH
: HE ZRWG LV SRXGR
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&31 &' LENR3 Z \ZM]

%2 0 %&KDIQLY SRZHHGE\ $QNUYID D GHAFDWG $ SS &KDIQ Z KIFK FRP EIGHV \WH EHWR VHEXUMWY
\KURXJ KSXWDQG FXARP 1] DELDV

© HEHOHYH\WH IXWUHR : HE 1V GHSHQGHQARQ WKH IQMIRSHUDELD VR \KH SRIQWHQG XVHLY GROWHYHQ
QHG\RNQRZ Z KIFK FKDIQWH. UH QMDA Z WK : WIQ RXUP REIBI DSS Z H@P DNH LY D WD E\
SIRYIAQI D : HE @H H SHUHQFH \WDWARQUXP HY KDYH FRP H\R H| SHRVEXWHQUXUQ) Z H DUH SUIRYIAQ)
\WH IX@RDQUSDUHQR. Rl GHFHORDD DURQ

7R DFKIHYH WKLY Z HUH R FRXWH GHSHQGHQWRQ KDYIQ) D EGFNFKDIQ WDWKDV VX1 LELHQWFDSDRW 736

© WNRXWRXURZ Q FKDIQ Z H Z RX@ D@ D\ V KDYH EHHQ VXEMPWR WH FRQJ HVIIRQ DQG DWRFIDMG QWGP
MXHV/  VRWQH SHUIHQFH 6 SHHG VHRXUW DQG RXUDELDNV \R FXVRP IVH UHTXIUHP HQN IRURXU
YDEEDRY RXUEBANKDIQH SBRUHUZ IQEH NH R DFKIHYIQ) RXUUYMRQR! EXI@IQ) D: HE ZRWGBIRU
HYHY RCH

$V\WH HFRA WP H SDQGV QDDA \WHUH Z L@EH D GHHG |RUMKH UHVRXUFHV VXSSRMQ \WH IQ UDVRKPXUA
\RVFDBI Z W $ SS &KDIQV Z H KDYH KLY DELOW \MURXI K H SDQAQJ 5 3 & HQGSRIQAFRYHDIH DQG
IQFUDMQI \WH QXP EHUR! YDIEDWUQRGHV

QUD® %2 0 %0 RGH DQG$1. 5 DUHRSHIDWY WHFKDIQV  YDIEDWRUQRGHV

7KH QRGHV DUH JHRJ UDSKIED® GMUEXWMG P 1M D2 \WH UMNY DWRFIDWG Z MW FBVHO FOMMUHG QRGHV
ERK IURP D UHI XOWRY DQG FRQIXIW GVDWMUUHFRYHY SHYSHAYH : H@FRQIOXH \R GYHWAL\

RZ QHYKLS DQG \WHUH RUH IQFUHDVH GHRHQRD@ DURQ
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%2 0 %&KDIQZ IORSHIDM Z W D' HBUDWG 3 URR R 6\INH P HFKDQWP ' HBU DWW EDFN YDIEDRWY Z WK
\WHURZ QVWINH DV D VKRZ R IDIW! 1Q \WH J RRG EHKDYIRXUR! WH YDEEDWRU UHFHIYIQ) D VKDUH R
MDQVDRURQ THHV 1Q UMD
7KLV DO QV Z W RXUYIMRQ R FUHDUY D FKDIQ EXIGNDURXQG WDQVSDUHGR,  LOMI UMV DQG VXABICDELDV
JIYHQDQ IOABGFHY R SRRUFRQGXPWKDWARQADGIPWNHVH YDOHV Z [OBDG \R YDEEDRY GVQ) WHU
ADNH

%2 0 %LV UHTXILHG | RUHDFK QRGH
1 HZ YDIEDWRWY Z LOQHHG \R EH YRMG 1Q Z W R \WH H MY YDEEDRY YR 1QIDYRXUR DFFHSUQJ
\WHP
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. %20 %LV \KH QDWYH VRNHQIRUYR 0 %&KDIQ DQG IV XVHG IRUJI DV DQG JRYHEDGFH

. %20 %L GMIQHG\R P DQUBQD SHJ R Z W YARRQ YARRQ L \WH P RAWFHQURWKIS UAMMBIQN
DQG GHFHQADIVHG FY SWRXWHQR.  DQG \WHUH RUH D \RNHQ SHIJHG R IWZ DV \WH SHUHFWIWRUY2 0 %
&KDIQ JLYHQ RXUIRFXV RQWDQVSDUHGR.  + RZ HYHU 92 0 %Z LGDOR KDYH D KRR DEGMRQDOMDIA
EH RQG %\FRIQ IQFOGQ) DIBZ IQJ %2 0 %0 RH P REIGI DSS IQYHRY \R HDUQ KL KHU\ IHBV DQG R
FRXWH EH WHTXIWHG R EH WBNHG E\ %2 0 %& KDIQ YDEEDRY Z KR Z I@VKDUH LO\KH GHE RNV IHHY DV
UHZ DUBV IRUNHHSIQ WWH QHVE RUN VHRXUH

o 920 %\WIUNMG W IRXIH RQYL % & KDIQ DQG QHZ \RNHQY FDQWHUH RUH RQD HQMUKH FLLFXOMZ) VXSSO
RQYL %&KDIQZ KHQDERYH W SHI 1 HZ \RNHQV Z IOFEH GMUEXWG \R \WRVH VWINQJ 965+ $5 (1O \WH
YRDUBLRRP

e $VIKH SROMR %2 0 %&KDIQV JHQHVY EGFN IWZ DV QHFHWDW \R FRQILP \WHP D[ P XP VXSSO IV Z DV
VHIDW + RZ HYHU WHVH \RNHQV Z LOEH BFNHG 1Q D EUGI Q) FRORDPWZ W WH H FHSIRQ R
\WH %2 0 %\RNHQV BFNHG | RUKH IQUDOYDEEDRY %4\ RQG WKLY \RNHQY Z LGRQD HQMUKH
FLFXOMQ) VXSSO Z KHQ EUGIHG IURP %4 %&KDIQ ) RUWLY UHDVRQ \KH FILFXOM VXSSO VKRZ QRQYL %
&KDIQZ IOD@ D\ V EH DFFXUDM

e %20 %LV DORWKP IFD® SHIJHGWR %7 &% %4l %&KDIQ YW & DQG WHUHRUH SUFH VKRXG IQRUHDVH DQG
GHFUHDVH DFFREQIO 7R P DIQIIQ SDUNW Z W %7 &% \KH VXSSO Z IQEH H SDQGHG Z KHUH %2 0 %V SUFH
I\ DERYH IW SHJ YID ERDERRP SUQIDY : KHUH W EHBZ SHI \WH ERDERRP Z LOQRWSUQWDERZ 1Q)
LQYHRY \R SXUFKDVH %2 0 % DWD GVFRXQAS GAMRQD® \KH FDQ SXUFKDVHY8/2 1' V Z KIFK EXUDY2 0 %
\R GHRUHDVH \WH FILFXOMZY VXSSO DABZ 1Q) KRGHWY \R UHGHHP WHUERQGY IRUD SUHP IXP RQFH DERYH

SHJ

e : KHQY2 0 %UDFKHVIW 0 PD[IPXP VXSSO W SRME®! W LOADGH DERYH IW SHI ZIW
YARRIQ 2 QFHWWH P D[ IP XP VXSSO LV UHDFKHG LQYHRY VWINQJ %6+ $5 ( LQ\WH ERDIBIRRP Z IR
G HUWHFHYH Uz DBV

« 7KHPDIPXP H SDOMRQUDMIRUZKHQY®2 0 %IVDERYH  SHIIV ([ SDOVIRQV Z LOEH BZ HUZ KHUH
\WH SIRRFRAV 1Q D GHEVBKDVH KLY RFFXWY Z KHUH \WWHUH DUH 992 1"V RAMBQAQ) IRUHGHP SURQ
) XUKHUIQ RUP DMRQ RQ\KLY FDQ EH IRXQG KHH
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