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WKHLU� FRPSDUDWLYH� DGYDQWDJH�� � 'LVWDQFHV� DUH� VKRUWHQHG� DQG� SURGXFWLRQ�F\FOH� LV� VSHHGHG� XS�� � $QG� WHFKQRORJ\� DGYDQFHV� H[SHGLWHV� WKH� IORZ� RI�LQIRUPDWLRQ���&RPSDQLHV��ODUJH�DQG�VPDOO�DOLNH��FDQ�QRZ�ORRN�EH\RQG�WKH�ERXQGDULHV� RI� WKHLU HFRQRPLHV� IRU� H[SDQVLRQ� DQG� JURZWK�� 7KH� UHVXOWDQW�VXUJH� LQ� FURVVERUGHU� WUDGH� DQG� LQYHVWPHQW� LV� KHOSLQJ� WR� UDLVH� OLYLQJ�VWDQGDUGV� DFURVV� WKH� JOREH�� � ,Q� VKRUW�� JOREDOLVDWLRQ� EULQJV� JUHDWHU�HIILFLHQF\�DQG�SURVSHULW\�
�� 2I� FRXUVH�� JOREDOLVDWLRQ� FDUULHV� ULVNV� WKDW� QHHG� WR� EH�PDQDJHG�� &ORVHU� LQWHJUDWLRQ� WKURXJK� JOREDOLVDWLRQ� DOVR� PHDQV� JUHDWHU�LQWHUGHSHQGHQFH� DPRQJ� HFRQRPLHV�� � 7KLV� KDV� PDGH� DOO� RI� XV� PRUH�YXOQHUDEOH�WR�WKH RXWVLGH�ZRUOG���7KLV�LV�SDUWLFXODUO\�WUXH�ZKHQ�LQWHJUDWLRQ�RXWSDFHV� RQH¶V� DELOLW\� WR� FRSH� ZLWK� WKH� SURFHVV�� � � )RU� H[DPSOH�� WKH�SRZHUIXO�LQWHUSOD\�RI�ILQDQFLDO�OLEHUDOL]DWLRQ��LQIRUPDWLRQ�WHFKQRORJ\��DQG�JOREDOLVDWLRQ�RI�ILQDQFLDO�PDUNHWV�KDV�JLYHQ�ULVH�WR�ULVNV�LQ�LQVWDELOLW\�RI�FDSLWDO�IORZV��ZKLFK�ZDV�WKH�PDLQ�WULJJHU�IRU�WKH�ILQDQFLDO�WXUPRLO�LQ�WKH�UHJLRQ�� � 7RGD\�� IXQG� PDQDJHUV� DQG� LQWHUQDWLRQDO� LQYHVWRUV� FDQ� HDVLO\�PRYH� D� KXJH� DPRXQW� RI� FDSLWDO� LQ� DQG� RXW� RI� WKH� SK\VLFDO� UHDOP� RI� DQ�HFRQRP\�� � 6XFK� YRODWLOH� FDSLWDO� IORZ� DW� WKH� JOREDO� OHYHO�� LI� QRW�XQGHUSLQQHG�E\�D�VRXQG�DQG�VWURQJ�GRPHVWLF�V\VWHP��ZLOO�FDXVH�SUREOHPV���
�� 0RVW�RI�WKH�3(&&�HFRQRPLHV�ZHUH�YLFWLPV�RI�WKH�ILQDQFLDO�FULVLV� LQ������� �:KDW�DUH� WKH� OHVVRQV"� �7KH�ILQDQFLDO�FULVLV�KDV�XQIROGHG�WKH� GRZQVLGH� RI� JOREDOLVDWLRQ� DQG� KLJKOLJKWHG� WKH� QHHG� IRU� UHIRUPV� WR�VWUHQJWKHQ�RXU�HFRQRPLHV���7KH�ILQDQFLDO�GLVORFDWLRQV�LQ�WKH�DIWHUPDWK�RI�WKH� FULVLV� OHG� WR� KXJH� GHEW� IRUHLJQ� DQG�GRPHVWLF�� FORVXUH�RI� FRPSDQLHV��
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ULVLQJ�XQHPSOR\PHQW��HWF��� DQG�FDXVHG�JUHDWHU�GLVSDULW\�DPRQJ�GLIIHUHQW�JURXSV�LQ�WKH�VRFLHW\���,Q�IDFH�RI�WKLV�SRZHUIXO�IRUFH RI�JOREDOLVDWLRQ�DQG�LWV�DVVRFLDWHG�ULVNV��ZKDW�VKRXOG�HFRQRPLHV�GR�LQ�RUGHU�WR�ULGH�VDIHO\�RYHU�WKLV�WLGH�RI�JOREDOLVDWLRQ"
�� 7KH�PRVW�LPSRUWDQW�FKDOOHQJH�RI�JOREDOLVDWLRQ��DV�,�VHH�LW��LV�KRZ�HFRQRPLHV�FDQ�EHVW�PDQDJH�WKLV�LUUHYHUVLEOH�SURFHVV�VR�WKDW�WKH\�FDQ�PD[LPL]H�RSSRUWXQLWLHV�ZKLOH�PLQLPL]LQJ�WKH�DVVRFLDWHG�ULVNV�
�� ,Q�P\�YLHZ��LW�LV�SDUDPRXQW�IRU�HFRQRPLHV�WR�PDLQWDLQ�D�IUHH�DQG�RSHQ�WUDGH�DQG�LQYHVWPHQW�UHJLPH�ZKLFK��LQ�WKH�ORQJ�UXQ��LV�YLWDO�WR�LWV� RZQ� JURZWK� DQG� SURVSHULW\�� � $QG�� KDYLQJ� UHJDUG� WR� WKHLU� RZQ�FLUFXPVWDQFHV�� WKH� HFRQRPLHV� VKRXOG� UHIRUP� DQG� UHVWUXFWXUH� WKHLU�GRPHVWLF� V\VWHPV� WRZDUGV� JUHDWHU� WUDQVSDUHQF\� DQG� EHWWHU� FRUSRUDWH�JRYHUQDQFH� VR� WKDW� WKH\� DUH� EHWWHU� HTXLSSHG� WR�PDQDJH� WKH� DGMXVWPHQWV�DQG� LQFUHDVHG� FRPSHWLWLRQ� WKDW� FRPH ZLWK� JOREDOLVDWLRQ�� � %\� LQFUHDVLQJ�WKHLU� FDSDFLW\� WR� FRSH� ZLWK� FKDQJH�� KRSHIXOO\� WKH\� ZLOO� EH� DEOH� WR�ZLWKVWDQG�WKH�ULVNV�DQG�LPSDFW�DULVLQJ�IURP�JOREDOLVDWLRQ�LQ�WKH�ORQJ�UXQ�
�� )HZ� ZLOO� DUJXH� WKDW� WKLV� FDSDFLW\� EXLOGLQJ� DSSURDFK� LV�FRUUHFW�IRU�RQH¶V�HFRQRP\�LQ�WKH�ORQJ�UXQ���%XW�ZKDW�DERXW�WKH�VKRUW�UXQ"��,V� WKHUH�D� FDVH� IRU�GUDVWLF� VKRUW� WHUP�PHDVXUHV� WR� VKLHOG�RQH¶V� HFRQRP\�IURP�WKH�UDYDJHV�RI�KRW�PRQH\�IORZV�ZLWQHVVHG�GXULQJ�WKH�ILQDQFLDO�FULVLV�RI������"��,V�+RQJ�.RQJ�*RYHUQPHQW¶V�LQWHUYHQWLRQ�LQ�LWV�VWRFN�PDUNHW�MXVWLILHG"� � ,V�0DOD\VLD¶V� LPSRVLWLRQ� RI� FDSLWDO� FRQWUROV� QHFHVVDU\"� �&DQ�
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RQH�MXVWLI\�WKHVH�PHDVXUHV�WR�EX\�WLPH�WR�HIIHFW�WKH�IXQGDPHQWDO�FKDQJHV�WR�LQIUDVWUXFWXUDO�ZHDNQHVVHV�LQ�RQH¶V�HFRQRP\"��7KHVH�DUH�FRQWURYHUVLDO�TXHVWLRQV�WKDW�SHUKDSV�ZH�FDQ�GHEDWH�RYHU�OXQFK�WRGD\�
�� /DWHU� RQ� LQ� WKH� VHVVLRQ�� YDULRXV� VSHDNHUV� IURP� GLIIHUHQW�3(&&�HFRQRPLHV�ZLOO�VKDUH�ZLWK�\RX�WKHLU�RZQ�YLHZV�RQ�KRZ�WR�PDQDJH�WKH�ULVNV�DW�WKH�LQWHUQDWLRQDO��UHJLRQDO�DQG�GRPHVWLF�OHYHOV�LQ�WKH�ORQJ�DQG�WKH� VKRUW� UXQ�� � +HUH�� ,� ZRXOG� MXVW� OLNH� WR� VKDUH� ZLWK� \RX� EULHIO\� +RQJ�.RQJ¶V�H[SHULHQFH�LQ�GHDOLQJ�ZLWK�WKH�ILQDQFLDO�FULVLV�ZKLFK�KLW�XV�WKUHH�\HDUV�DJR�
��� +RQJ�.RQJ�LV�D�VWDXQFK�SUDFWLWLRQHU�RI�IUHH�PDUNHW�HFRQRP\�DQG�KDV�EXLOW�RYHU� WKH�\HDUV�D�SUHWW\�VRSKLVWLFDWHG�UHJXODWRU\�IUDPHZRUN�IRU� WKH� EDQNLQJ� DQG� VHFXULWLHV� VHFWRUV�� � <HW��ZH� FRXOG� QRW� HVFDSH� IURP�EHLQJ�KLW�E\�WKH�ILQDQFLDO�WXUPRLO�WKUHH�\HDUV�DJR���,W�ZDV�D�YHU\�SDLQIXO�SHULRG� IRU�XV� DOO� LQ�+RQJ�.RQJ� �� VSHFXODWRUV� DWWDFNHG�RXU� FXUUHQF\�DQG�VWRFN�PDUNHWV��XQHPSOR\PHQW�GRXEOHG�WR�����*'3�IRU������DV�D�ZKROH�UHFRUGHG�D����QHJDWLYH�JURZWK��DQG�SURSHUW\�SULFHV�SOXPPHWHG�E\�DOPRVW������FDXVLQJ�PXFK�KDUGVKLS�WR�WKH�SHRSOH�RI�+RQJ�.RQJ�
��� ,QGHHG�� WKH� ILQDQFLDO� FULVLV� LQ� ����� QRW� RQO\� URFNHG� RXU�HFRQRP\�EXW�DOVR�H[SRVHG�VRPH� LQKHUHQW�FRQVWUDLQWV�DQG�ZHDNQHVVHV� LQ�RXU�HFRQRPLF�VWUXFWXUH���7KHUH�DUH�WZR���RQH���7KH�*RYHUQPHQW�ZDV�IXOO\�FRPPLWWHG�WR�PDLQWDLQLQJ�WKH�+.��SHJ�WR�WKH�86��DW��������7KH�FXUUHQF\�ERDUG�V\VWHP�WR�PDLQWDLQ�WKLV�UDWH�ZDV�GHHPHG�WR�EH�HVVHQWLDO�WR�PDLQWDLQ�
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VWDELOLW\�HVSHFLDOO\�LQ�WKH�SHULRG�RI�WKH�WUDQVLWLRQ�RI�VRYHUHLJQW\�LQ��������7ZR� �� $IWHU� \HDUV� RI� RYHU�KHDWHG� GHYHORSPHQW�� RXU� HFRQRP\� ZDV�VKRZLQJ� WKH� FKDUDFWHULVWLFV� RI� D� ³EXEEOH´� HFRQRP\� LQ� WKH� UHDO� HVWDWH�VHFWRU���:KHQ�SULFHV�LQ�UHDO�HVWDWH�VHFWRU�IHOO��WKH�ZKROH�HFRQRP\�RI�+RQJ�.RQJ�ZDV�DIIHFWHG���
��� +RQJ�.RQJ�LV�ILUPO\�FRPPLWWHG�WR�D�IUHH�DQG�RSHQ�PDUNHW��DQG�ZH�SULPDULO\� OHW� WKH�PDUNHW�DGMXVW� LWVHOI�� �+RZHYHU��JLYHQ� LWV�+.��86��SHJ�� DV� WKH� UHVW� RI�$VLD� DGMXVWHG� WR� WKH� ILQDQFLDO� FULVLV� E\�PDVVLYH�GHYDOXDWLRQV� RI� WKHLU� FXUUHQFLHV�� +RQJ� .RQJ� KDV� WR� DGMXVW� E\� OHWWLQJ�SULFHV� RI� HYHU\WKLQJ� IDOO� DQG� OHW� GHFUHDVHG� GHPDQG� OHDG� WR� PRUH�XQHPSOR\PHQW�� �%XW�ZH�GLG�SXW�IRUZDUG�D�QXPEHU�RI�VWLPXOXV�PHDVXUHV�DLPHG� DW� HDVLQJ� WKH�SUHVVXUHV�RQ� WKH� SXEOLF� DQG� FUHDWLQJ� WKH� FRQGLWLRQV�QHFHVVDU\�IRU�HFRQRPLF�DQG�VRFLDO�VWDELOLW\�� �7KRVH�PHDVXUHV�LQFOXGHG�D�PRUDWRULXP� RQ� WKH� ODQG� VDOHV� WR� VWDELOL]H� SURSHUW\� SULFHV�� YDULRXV� WD[�FRQFHVVLRQV�WR�HDVH�EXUGHQ�RQ�IDPLOLHV�DQG�EXVLQHVV�� WKH�VHWWLQJ�XS�RI�D�IXQG� WR�DVVLVW�60(V� WR�REWDLQ� ORDQV�� VXEVWDQWLDO� LQFUHDVH� LQ�JRYHUQPHQW�H[SHQGLWXUH� RQ� LQIUDVWUXFWXUH� DQG� WKH� VHWWLQJ� XS� RI� D� 7DVN� )RUFH� RQ�(PSOR\PHQW�WR�KHOS�WKH�XQHPSOR\HG�WR�ILQG�MREV�DQG�SURYLGH�DGYLFH�RQ�UHOHYDQW�UHWUDLQLQJ�SURJUDPV�
��� 2Q� WKH� ILQDQFLDO� VLGH�� WKH� *RYHUQPHQW� WRRN� D� QXPEHU� RI�VWHSV�DQG�PHDVXUHV� DLPHG�DW� VXSSRUWLQJ�RXU� FXUUHQF\�DQG� VWUHQJWKHQLQJ�WKH�PDUNHWV���7KHVH��LQFOXGHG�WKH�LQFXUVLRQ�LQ�WKH�VWRFN�PDUNHW�LQ�$XJXVW�������ZKLFK�ZDV�DQ�DJRQL]LQJ�GHFLVLRQ� IRU� WKH�*RYHUQPHQW�� � :H�IXOO\�DSSUHFLDWHG�WKH�ULVNV�RI�RXU�DFWLRQ�EHLQJ�PLVLQWHUSUHWHG�DV�DQ�DWWHPSW�WR�
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ERRVW�WKH�VWRFN�PDUNHW�RU�DV�D�GHSDUWXUH�IURP�RXU�ILUP�FRPPLWPHQW�WR�WKH�IUHH� PDUNHW� SULQFLSOH�� � +RZHYHU�� JLYHQ� WKH� H[WUHPH� GLVWRUWLRQV� LQ� WKH�PDUNHW�FDXVHG�E\�PDQLSXODWLRQ� WKHQ��KDG�ZH�QRW�DFWHG LQ�$XJXVW�� WKHUH�ZRXOG� KDYH� EHHQ� H[FHVVLYH� PDUNHW� YRODWLOLW\�� ZKLFK� FRXOG� KDYH�MHRSDUGL]HG� WKH� LQWHJULW\�RI�+RQJ�.RQJ¶V� ILQDQFLDO�PDUNHWV�DQG� OHG�WR�D�FROODSVH�RI�FRPPXQLW\�FRQILGHQFH���+HQFH�LW�ZDV�DQ�H[FHSWLRQDO�PRYH�LQ�H[WUDRUGLQDU\�FLUFXPVWDQFHV�DQG�WKHUH�LV�QR�TXHVWLRQ�RI�XV�GHSDUWLQJ�IURP�RXU�EDVLF�SULQFLSOH�RI�IUHH�WUDGH�DQG�RSHQ�PDUNHW���,Q�IDFW��WKHUH�KDV�EHHQ�ZLGH�UHFRJQLWLRQ�E\�PDQ\�ILQDQFLDO�DXWKRULWLHV�LQFOXGLQJ�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG�WKDW�WKH�*RYHUQPHQW¶V�GHFLVLYH�DFWLRQ�FRQWULEXWHG�WR�WKH�VWDELOLW\�LQ�+RQJ�.RQJ�DQG�WKH�UHJLRQ��
��� ,Q� DGGLWLRQ�� WKH� *RYHUQPHQW� LQWURGXFHG� D� VHULHV� RI� RWKHU�PHDVXUHV� WR� PDNH� RXU� FXUUHQF\�� VHFXULWLHV� DQG� IXWXUHV� PDUNHWV� OHVV�VXVFHSWLEOH� WR� FURVV�PDUNHW� PDQLSXODWLRQ� DQG� YRODWLOLWLHV�� � 7KHVH�FRPSULVHG�D�SDFNDJH�RI�WHFKQLFDO�PHDVXUHV�DQG�SURJUDP�WR�VWUHQJWKHQ�WKH�FXUUHQF\�ERDUG�DUUDQJHPHQWV�DQG�WR�HQKDQFH�GLVFLSOLQH�DQG�WUDQVSDUHQF\�RI�WKH�PDUNHWV���
��� 6R� DV� \RX� FDQ� VHH�� ZH� KDYH� XQGHUJRQH� VRPH� GUDPDWLF�VWUXFWXUDO�DGMXVWPHQWV���:LWK�WKH�MRLQW�HIIRUWV�RI�WKH�*RYHUQPHQW�DQG�WKH�ZKROH�FRPPXQLW\��FRXSOHG�ZLWK�WKH�LPSURYHG�HFRQRPLF�SHUIRUPDQFH�RI�PDMRU�RYHUVHDV�PDUNHWV��RXU�HFRQRP\�LV�QRZ�FOHDUO\�RXW�RI�WKH�GROGUXPV���,Q�IDFW�WKH�UHFRYHU\�KDV�EHHQ�YHU\�UREXVW�VLQFH�WKH�EHJLQQLQJ�RI�WKLV�\HDU���7KH� VHDVRQDOO\� DGMXVWHG�XQHPSOR\PHQW� UDWH� VWRRG� DW� ����� LQ� WKH� WKUHH�
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PRQWKV� HQGLQJ� 6HSWHPEHU� ������ � 7KH� HVWLPDWHG� *'3� JURZWK� UDWH� IRU������KDV�EHHQ�UHYLVHG�XSZDUG�DJDLQ�IURP����WR�������
��� +RZHYHU�� \RX� FDQ� VHH� WKDW� +RQJ� .RQJ¶V� UHVSRQVH� WR� WKH�ILQDQFLDO� FULVLV�ZDV�EDVHG�RQ� WKH�SHFXOLDU� FLUFXPVWDQFHV�RI�+RQJ�.RQJ�DQG�PLJKW�QRW�EH�DSSOLFDEOH�WR�RWKHU�HFRQRPLHV
� ZH�KDG�D�QHHG�WR�PDLQWDLQ�WKH�+.��86��SHJ
� ZH�KDG�HQRXJK�UHVHUYHV�WR�HIIHFWLYHO\�GR�WKDW
� WKRVH�ELJ�UHVHUYHV�DOVR�DOORZHG�XV�WR�IHQG�RII�VSHFXODWRUV�LQ�RXU�VWRFN�PDUNHWV
� ZH�KDG�YHU\� ORZ�XQHPSOR\PHQW� UDWH� WR� VWDUW�ZLWK� DQG� FDQ�EHDU�WKH�VRFLDO�SDLQ�RI�D�KLJKHU�XQHPSOR\PHQW�UDWH��DW�OHDVW�IRU�D�SHULRG�RI�WLPH�
+HQFH��WKH�OHVVRQ�LV�WKDW�HDFK�HFRQRP\�PXVW�WDLORU�LWV�UHPHG\�WR�LWV�RZQ�SDUWLFXODU�FLUFXPVWDQFHV�DQG�SULRULWLHV�
��� 7R�VXP�XS��JOREDOLVDWLRQ�KDV�LWV�SRVLWLYH�DQG�QHJDWLYH�IDFHV��7KH�ELJ�FKDOOHQJH� IRU�DOO�RI�XV� LV� WR�PDQDJH�JOREDOLVDWLRQ�HIIHFWLYHO\� LQ�RUGHU�WR�UHDS�LWV�EHQHILWV�EXW�DYRLG�LWV�GRZQVLGH���,Q�WKH�ORQJ�UXQ��ZH�QHHG����WR�PDLQWDLQ�D�IUHH�DQG�RSHQ�WUDGH�DQG LQYHVWPHQW�HQYLURQPHQW�DV�ZHOO�DV�WR� LQWURGXFH� UHIRUPV� WR�VWUHQJWKHQ�RXU�H[LVWLQJ�GRPHVWLF� V\VWHPV�� � �2XU�H[SHULHQFH�VKRZV�WKDW�VHDOLQJ�RII�DQG�LVRODWLQJ�RQH¶V�HFRQRP\�LV�QRW�WKH�DQVZHU�LQ�WKH�ORQJ�UXQ�
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��� /DVW� EXW� QRW� OHDVW�� JOREDOLVDWLRQ� LV� VWLOO� WRR� RIWHQ�PLVXQGHUVWRRG�� � $W� WKH� PRPHQW�� YDULRXV� HFRQRPLHV� DQG� IRUD�� VXFK� DV�3(&&��$3(&�DQG�:72��DUH�DFWLYHO\�SURPRWLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH� EHQHILWV� RI� JOREDOLVDWLRQ�� � 0RUH� VXFK� SXEOLF� HGXFDWLRQ� HIIRUWV� DUH�QHFHVVDU\��DV�SXEOLF�VXSSRUW�LV�NH\�WR�VXFFHVVIXO�UHIRUPV�DQG�SURJUHVVLYH�OLEHUDOL]DWLRQ� RI� WUDGH� DQG� LQYHVWPHQW� DW� WKH� GRPHVWLF�� UHJLRQDO� DQG�LQWHUQDWLRQDO�OHYHOV���:H�QHHG�WR�GR�PRUH�FRQVWLWXHQF\�EXLOGLQJ�WR�HQVXUH�SXEOLF�VXSSRUW�IRU�FKDQJHV��
��� 7RGD\��,�DP�YHU\�JODG�WR�KDYH�WKLV�RSSRUWXQLW\�WR�H[FKDQJH�YLHZV�DQG�H[SHULHQFH�ZLWK�0HPEHUV�RI�WKH�,QGRQHVLDQ�3DUOLDPHQW�RQ�WKLV�YHU\�LPSRUWDQW�VXEMHFW�RI�JOREDOLVDWLRQ���:LWK�DERXW�����PLOOLRQ�SHRSOH��,QGRQHVLD� LV� WKH� DQFKRU� RI� 6RXWK�(DVW� $VLD�� � +HQFH�� LWV� VWDELOLW\� DQG�SURVSHULW\�LV�YLWDO�QRW�RQO\�WR ,QGRQHVLD�LWVHOI��EXW�DOVR�WR�WKH�$6($1�DQG�LQGHHG�WR�WKH�UHJLRQ�DV�D�ZKROH���:H�DUH�WKXV�PRVW�KDSS\�WR�RUJDQL]H�WKLV�VSHFLDO� VHVVLRQ� WR� HQDEOH� 3(&&�PHPEHUV� WR� VKDUH� RXU� H[SHULHQFH�ZLWK�,QGRQHVLD�� DQG� KRSHIXOO\� WKURXJK� WKLV� H[FKDQJH�� WR� FRQWULEXWH� WR�,QGRQHVLD¶V�HIIRUWV�LQ�HIIHFWLYHO\�PDQDJLQJ�WKH�JOREDOLVDWLRQ�SURFHVV���
��� ,�WKHUHIRUH�YHU\�PXFK�ORRN�IRUZDUG�WR�D�IUXLWIXO�H[FKDQJH�LQ�WKH� HQVXLQJ� GLVFXVVLRQV� DQG� ZRXOG� DOVR� OLNH� WR� LQYLWH� \RX� WR� MRLQ� WKH�SXEOLF� VHPLQDU� DIWHU� WKLV� ZRUNLQJ� OXQFKHRQ� GXULQJ� ZKLFK� D� SDQHO� RI�3(&&� H[SHUWV�ZLOO� VKDUH� WKH� H[SHULHQFHV� RI� WKHLU� HFRQRPLHV� LQ� GHDOLQJ�ZLWK� JOREDOLVDWLRQ� LQ� DUHDV� VXFK� DV� ILQDQFLDO� RSHQQHVV� DQG� UHIRUP��FRUSRUDWH� JRYHUQDQFH�� FRPSHWLWLRQ� SROLF\�� LQGXVWULDO� SROLF\� DQG�
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DJULFXOWXUDO� UHIRUP�� �:H� KRSH� WKDW� RXU� H[SHULHQFHV� ZRXOG� EH� XVHIXO� WR�,QGRQHVLD����7KDQN�\RX�
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