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,QGLYLGXDOYVQOUIWKGXDOV,QGWKLGXDOV,QGWKLGXDOV ZOBWKYLGXDOYQULIWKGXDOV,QGWKLGXDOV,QGWKLGXDO\
'LVDELOLWHDWLQJ 'LVDBLYVLRWQHVYVDBRROOWWHYH 'LVDELOADYLN. WHHDWLQJ 'LVDBLOLWQHVYVDRRODWWHYH 'LV

,QGLYLGXDOV ZIQ\GL VG XDOV QEGEMWWKLGXDOV ZLWK DQ ,QGLYLGXDOV ZIQ\GL PG XDOV QEMWWMLGXDOV ZLW
$SPEXODWRU\ 'DIGAROWDUH 'LIQIGAHSHP\GHQW /LYLQJ $PEXODWRU\ '"DIGAROWDUH 'LIQIGAFHSHP\GHQW /LY
'LITLFXOW\ 'LITLEFXOW\
OHWHUDQV OHWHUDQV

' D6 RXUFHV 8 6 &HQUXV %XUWHDX $PHIFDQ&RP P XQW6 XWH  <HDU( WP DMV ' 3 8 6 &HXV YXUHDX $PHIFDQ&RP P XQW6 XWH  <HDU( WP DMV 6
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)ODJOHU &RXQW\ LV IDULQJ VOLJKWO\ EHWWHU WKDQ WKH |
JORULGD IRU 3RSXODWLRQ +HDOWK DQG :HOO %HLQJ DQG
WKH DYHUDJH FRXQW\ LQ WKH QDWLRQ

&RP P XQW &RQGAWRQY W RXVWRI  FRXQWAV

HQW WKRVH WKLQJV ZH FDQ LPSURYH WR OLYH ORQJHU DQG KHDOWKLI
HFR PLF IDFWRUYV

J)ODJOHU &RXQW\ LV IDULQJ VOLJKWO\ EHWWHU WKDQ WKH |
&RPPXQLW\ &RQGLWLRQV DQG DERXW WKH VDPH DV WKH D
QDWLRQ

$UHDV Rl 6 WKHEXIWKKRRO FRPSOHWLRQ UDWH SUHYHQWDE(
LOQFRPH LQHTXDOLW\

$UHDV WR ([SHORAHDW Rl XQLQVXUHG LQGLYLGXDOV

' DB1RWM &RXQN IDQNQIV IRUKHDAK RXWRP HV DQG KHDA | DRRWY Z HIH GHMUP ICHGE\ DQDO] 1QJ WH QDMRCD . VFRUHV SURYIGHG RQ\WH & RXQW + HDAN 5 DONQIV 5 RDGP DSV Z HEVMM $ GZ HU] VFRUH FRUMDWIG Z W D KLJKHUWDQNIQ)  Z KI®I D KLIKHU] VFRWH
FRUMDWG Z W D &Z HUDQNQ) 1 DP HV IRUKH \l R FDWI RUHV FKDQIHG IURP + HDAK 2 X\WFRP HV \R 3 RSXOMRQ + HDWK DQG:  HOHQ) DQGIURP + HDAK ) DRRY R & RP P XQW & RQAMRQV 1Q

" D6 RXUFH 5 REHW RRG- RKQVRQ) RXQEDMRQ UHIHYHG IURP & RXQW + HDAK 5 DQNQIV DQG 5 RDGP DSV
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* HRIWDSK\ DOG* RYHUDQFH

JODJRRKXQIW\ PLOVR X R/IEWS X J X VVDIQEEHP LOE R URN R\W R @ B D FKK H
FRXQAVRWPSULVMRMXQLFLSD @LHA HEND D PKX Q Q HIODD @GHHD FKD ULQHODQG

DQGDORRDVMWH XQLFLSEOYWQLHR/U S RIRXWKGSHUFROWKGD @E@HD . - .

ZLWKQDJRRXQWKL®R VRMW KAR X Q \§ RS/X O DW YRR@D O R D WWAKAH. R | 7RWDO +RXVHKRILGW *URVYV 5HROMDO $I1IRUGH
% X Q QKDWY KBDUJOD QYGPDKMUHPDLQLGHUF ROMKB D QGZ L W KALKQH FRXVLQJ 8QLW

XQLQFR U SRUHRINWVHIE) & R K Q VWK H WOWALFH DQH D FK ILNR PWO B R QLW K
SULVWHDFHKHKH WD PARUWKDQSDNMQSUHVHDQKY PLORWLNLQJ
ELNLDQSDGG OLWDD)ODI @RYQWEHVLUDEWRXUYVWMWRVYGBQW V
EXVLQHVYOBYGRXQW\RE X O DLWERQN U IDPROHB Y YPIXQLFLS DMGNLHV

XQLQFRUSRUDWHG DUHDYV . . -

/[ RWDO +RPHOBMYFHQWDJH RIFTRWDO OLOHYV
6LGHZDONYV ZLWK %O WNUHL HOUYH V

3HRSOH /LYLQJ 1HMKIEY 6WDWHHRSOH /LYLQJ
OLOH RI D +HDOS\DKUN V OLOH RI D 3
JRRG 6RXUFH

' DWBRXUFHV 8 6 &HQUXV 96XUHDX $PHIFDQ&RP P XQW6EXYH  <HDU(WPDMV ' 3 8 6 &HQWXV IXUDX $P HIEDQ&RP P XQW6EXYH  <HDU( WP DMV ' 3 ) GUCD' HSDUW HQAR ( GHUSTIDILY 3 WRIBI R 2 GHUS GXOV
) ®UED' HSDWW HOAR ( QVILRGP HQWICB LRMAIRQ ) ®UED ( QVMLRGP HQICB XEQE + HDAK 7 UDFNGQYJ ) ®UED" HSDWW HOAR & KICUHQ DQG) DP LOHV )|+ HDGN & KDUW + RP HBMW ( WP DM
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6RFLDO 9XOQHUDELOLW\ ,QGH[ 69,

6RFLDO YXOQHUDELOLW\ LV D VHW RI IDFWRUV VXFK DV SRYHUW\ ODFN RI DFFHVV WR WUDQVSRUWDWI
KXPDQ VXIIHULQJ DQG ILQDQFLDO ORVV LQ D GLVDVWHU $Q DUHD UHFHLYHV D 6RFLDO 9XOQHUDELOLW
LV WKH KLIKHVW YXOQHUDEOH SRSXODWLRQ

6RFLRHFRQRPLFEHWRBW XV SRYHUW\ XQHPSOR\HG
QR KLIJIK VFKRRO GLSORPD QR KHDOWK LQVXUDQFH
J)ODJOHU &RXQW\ 69,
+RXVHKROG FKDUDODFMABGULWVWNWLRWGHU DJHG RU \RX

DFWRU 6FRUH
GLVDELOLW\ VLQJOH SDUHQW KRXVHKROGV (QJOL )

2YHUDOO 69,
5DFLDO DQG HWKQLF PEQRIDQLF/RWDWIWLQR RI DQ\

$IULFDQ $PHULFDQ 1RW +LVSDQLF RU /DWLQR $PH SRELRKHFRGQGRPLE €WDRWXV
+LVSDQLF RU /DWLQR $VLDQ 1RW +LVSDQLF RU /D FRXVHKROG &KBUGEWHULVWLEV
,VODQGHU 1RW +LVSDQLF RU /DWLQR 7ZR RU ORUH

5DFHVY 1RW +LVSDQLF RU /DWLQR SDFLDO DQG (WKQLF OLQRULW\ 6W

+RXVLQJ 7\SH DQG 7UDQVSRUWDMW

+RXVLQJ W\SH WUD PXDRMIWDPMIVRYWUXFWXUHV PR
YHKLFOH JURXS TXDUWHUYV

JODJOHU &RXQW\pV RYHUDOO 69, UDWH LV ZKLFK LQGLFDWHY D ORZ WR PHGLXP OHYHO RI YXOQH
&RXQW\ LV OHVVY OLNHO\ WR H[SHULHQFH QHJDWLYH RXWFRPHV GXULQJ HPHUJHQFLHVY GLVDVWHUV RL
(WKQLF OLQRULW\ 6WDWXV KDV WKH KLJKHVW 69, DQG WKH +RXVLQJ 7\SH DQG 7UDQVSRUWDWLR

" D6 RXUFH &HOMY/ IRU IVHDVH & ROARCDQG 3 LHYHQIRQ _$JHQR IRU7 R IF 6 XEVMBIQRHV DQG' IMHDVH 5 HIIWY _ 6 RAIDCY XQHWDEIOW ,QCGH
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3HU &DSLWD ,QRRPIDQ +RXVHKR@@HpPSOR\PHOW 5pwH 3HU &DSLWD ,QAR®PUDQ +RXVHKRQGHPSOR\PHQW 51

,QFRPH ,QFRPH
3RSXODWLRQ LQ /DERU )RUFH 3RSXODWLRQ LQ /DERU )RUFH

6RFLDO 6HFXULW\ ¥HDHL@XDOV %HIOKRAOGUHQ LQ )RVWHRIFLDO 6HFXULW)\ ¥HGHILGXDOV %HEKROGUHQ LQ )F
SHFLSLHQWY $JH 3RYHUW\ /HYHO &DUH SHELSLHOQWY $JH 3RYHUW\ /HYHO &DUH

" DWG6RXUFHV 8 6 &HQVUXV 9%oXUHDX $P HIFDQ&RP P XQW 6 XWYH  <HDU( WP DV * 3 ) BUCD + HDWK &+$576 ,QAYIGXDY ¥%HEBZ 3 RYHW/ HYHO ) RUCD + HDWK &+ $576 &KIGHQIQ) RAMU&DUIH $JHG <HDWY/
) ®UCD' HSDUWW HOAR ( @HU$ IDILY 3 IRILBI R 2 @HUS$ GXOV



























