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LI TETIV MW ER MRHITIRHIRX VIWIEVGL 1JJSVX VITVIWIRXMR
TVSHYGX SJ TVSJIWWMSREP VIWIEVGL [MXLSYX ER] WTSRWSYV
GLEVKI ER]JSRI JSV XLMW VITSVX

LI VITSVX MW RSX MRXIRHIH JSV KMZMRK MRZIWXQIRX EHZN
MRXIVIWXIH MR XLI MRWMKLXW ERH JMRHMRKW JVSQ XLMW V
GSQTER] WTIGMJMG EHZMGI SV WSPYXMSR

3YV TVMQEV] MRXIVZMI[W EVI GSRHYGXIH XLVSYKL IWXEFPM!
WIGSRHEV] VIWIEVGL MW QEMRP] FEWIH SR HIWOXST VIWIEVC

LMW VITSVX HSIW RSX GSRWXMXYXI PIKEP ZEPYEXMSR XE\
WXEXIQIRX SR XLI TIVISVQERGI SV JYXYVI TSXIRXMEP SJ XLI
HMWGYWWIH 8LI] EVI SJJIVIH EW MRJSVQEXMSR XS GPMIRXW

3YV JMRERGMEP QSHIPW EVI FEWIH SR VE[ HEXE ERH SYV Ol
VIPIZERX WIGXMSRW %R] JSVI[EVH PSSOMRK WXEXIQIRXW SV
VMWOW ERH YRGIVXEMRXMIW [LMGL QE] GEYWI ER MRHYWXYV
JYXYVI TIVMSHW XS HMJJIV QEXIVMEPP] JVSQ XLSWI JSVIGEW

;I FIPMIZI XLEX [I EVI XLSVSYKL MR VIJIVIRGMRK ERH GVIHM)>
FYX MR XLI YRPMOIP] IZIRX WLSYPH ]SY LEZI ER] GSRGIVR TP

;1 VIWIVZI EPP VMKLXW JSV XLMW TETIV FYX [I EVI LETT] JSV
VIJIVIRGMRK YW TVSTIVP] JSV FSXL TYFPMG YWI ERH MRXIVF

2YQFIVW [I| GEPGYPEXIH GSYPH FI WYFNIGX XS VSYRHMRK

;1 KIRIVEPP] UYSXIH MR PSGEP GYVVIRGMIW XS EZSMH XLI *S
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EQ
,LEX HS [I ORS[ EFSYX ERH WS JEV JSV XLI MRWY\
ISRK#

*SV. XLI MRWYVERGI MRHYWXV] MR ,SRK /SRK % E KPSFEP L

QYPXMREXMSREPY MRWYVIVW ERH XLI JMVWX LEPJ SJ [
e 8LI STTSVXYRMX] [EW XLEX SR XL (IGIQFIV XLl 'LMR
6IKYPEXSV] 'SQQMXXII "'"&-6'" SJIMGMEPP] ERRSYRGIH XLEX

XLl JSVIMKR S[RIVWLMT VIWXVMGXMSR SR PMJI MRWYVIVW
TSWMXMZI WMKREP JSV XLI STIRMRK SJ XLI IRSVQSYW 'LMR
VMXXIR 4VIQMYQ +;4 SJ '2= XVMPPMSR EX XLI IRH

GSQTIXMXMSR

e 8LI VMWO JSV XLSWI PMOI Q]JWIPJ [LS LEZI FIIR MR XLI GMX
XLI WSGMEP YRVIWX ERH MQTEGX SJ XLI "3:-( TERHIQMG
F1 '3:-( SR QER] EWTIGXW SJ FYWMRIWW EGXMZMX] ERH QE

%YQMHWX EPP XLEX [LEX [I LEZI SFWIVZIH MW XLI FYWMRIWW
,SRK /SRK 4EVX SJ XLEX LEW XS FI EXXVMFYXIH XS XLI REXYYV
PMJI MRWYVERGI [LMGL MW E FYWMRIWW FYMPX YTSR XLI T
KIRIVEXMSRW

1ER] SJ XLI KPSFEP MRWYVERGI KMERXW MR ,SRK /SRK XSHE]
VIGSVH SJ [IEXLIVMRK KPSFEP WXSVQW XLVSYKL XMQI 8LSWI
TVSZI EW XMQI TVSKVIWWIW XLEX XLI] EVI WIVMSYW EFSYX XLI
JSV XLIMV GYWXSQIVW MR XLI VEMR] HE]W ERH JSV XLIMV JYXY
ERH VYR XLIMV GSQTERMIW [MXL E ZMI[ XS PSRK XIVQ MQTEGX

(IWTMXI FIMRK SRI SJ XLI XST JMRERGMEP GIRXVIW KPSFEPP]
MXWIPJ MW E VIPEXMZIP] WQEPP QEVOIX [MXL E TSTYPEXMSR S

LI HIZIPSTQIRX TPER SJ XLI +VIEXIV &E] %VIE +&% MRXVSH
KVS[XL XS JSVIMKR MRWYVIVW MR ,SRK /SRK F] GSQFMRMRK XI
SJ 'LMRE ERH X[S SJ XLI 8MIV GMXMIW EQSRKWX SXLIVW MR
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8LI TERHIQMG HSIW RSX ETTIEV XS LEZI WPS[IH HS[R XLI 'LMR
WYTTSVX KVIEXIV MRXIKVEXMSR JSV XLI JMRERGMEP WIVZMGIW
XLl VIWX SJ XLI QEMRPERH

3R XL 1E] S3TMRMSRW SR WYTTSVXMRK XLI JMRERGMEP H
%VIE> [EW NSMRXP] VIPIEWIH F] 4&3' '&6L1 X3%d ERHMG%*BRH
QEOIVW JSV 'LMRIWI JMRERGMBPN QEMDIXWSGYQIRX XLEX F!
%YXLSVMX] SJ ,SRK /SRK ERH XLI *MRERGMEP 7IVZMGIW E
KSZIVRQIRX VIJIVVIH XS MR XLIMV VIWTSRWIW XS SYV MRUYM

e &] VH 1E] '&-6' LEH EPVIEH] IWXEFPMWLIH E [SVOMRK KVSY"
TPER

3R XL .YRI E .SMRX %RRSYRGIQIRX [EW MWWYIH F] 4&3"'
OEYRGL SJ XLI '"VSWW FSYRHEV] ;IEPXL 1EREKIQIRX "'SRRIGX .
XLI TSXIRXMEP SJ [LEX E ,SRK /SRK FEWIH MRWYVIV GER HMW

e -R EHHEXMSRGIRX INTIVMIRGI SJ MRUYMVMRK EFSYX +&% VIP
-% ERH *78& [IVI EPP QIX [MXL TSWMXMZI VIWTSRWIW [MXL
WXITW MRHMGEXMRK XLEX XLI] LEZI TVSKVIWWIH FI]SRH XLI

3YV MRXIVTVIXEXMSR SJ XLI VIWTSRWIW JVSQ XLI -% ERH *78& E

Three areas are encouraged Three actions have been taken

Medical

Joint development of I.  Preferential treatment of insurance regulation: under the China Risk
ey e e Motor Vehicle Oriented Solvency System, the capital requirement of Mainland
border products such insurers would be reduced when they cede business to qualified
Enhancement of cross- Hong Kong professional reinsurers.
border motor vehicle I

as medical insurance

. The restriction on Hong Kong service suppliers o set up insurance

IR U Skl i loss adjustors on the Mainland has been lifted with effect from 1
facilitate drivers using HK- Tune 2020
Zhuhai-Macao bridge h )

III. In response to the Central People’s Government having announced a
measure of supporting Mainland insurers to issue catastrophe bonds
in Hong Kong. FSTB introduced an amendment bill into the
Legislative Council (“LegCo”) to provide a streamlined regulatory

. framework for isurance-linked securities (including catastrophe
Service Centres

Establishment of commence the new ILS regime by end 2020 or early 2021
insurance after-sales
service centres by Hong
Kong and Macao

insurers in the GBA
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-R PMKLX SJ XLI TSPMG] ERH VIKYPEXSV] MQTPMGEXMSRW JSV |
S[R JIMRERGMEP QSHIPW XS TVSNIGX XLI QEVOIX WM”I MR XLI Q
ERH QSXSV MRWYVERGI WIGXSVW ERH GSRHYGXIH E 7 ; 3 8 ERE
MRHYWXV] EW E [LSPI 3YV JMRHMRKW EVI XLI JSPPS[MRK

IXVIRKXLW STTSVXYRMXMIW

*SVIMKR MRWYVIVW IRNS] XLIR EHRHMIOWS R XIS K REFEFPRK W MK
ORS[PIHKI TVSZIR VIGSVH SJ WPWEKREXNRE¥RLSHNYWMRM\ERH V
QSHIP HMZIVWMJIMIH TVSHYGX QISVIPIS FINS N MBXV S REKX GSVTIE KR X!
KSZIVRERGI ERH SJXIR E JPEXX2¥ WXUWMEPHINOIR BR XEVILSVEXU MF
GYPXYVI XLEX GYPXMZEXIW MRRBYWXXSR ERH BOLXUWEEGQVKR\P HR MR

XEPIRX EQSRKWX SXLIVW FMPPMSR MR XLI QSXSV MRW?
TIVMSH
IEORIWWIW SBLVIEXW

LIR GSQTEVIH XS XLI HSQIWX3MMG SVIRXWLY VOVIWW YIGFIWWRIEG XSV
MRWYVERGI GSQTERMIW LEZI EXMIEEXNWEIR] YEQEIRP MEEQIXLI E
TIRIXVEXMSR ERH FVERH TVIWIRSRKE FRWW+MEZARP KTIHHMIHIVIR X
XS IRH ZEPYl GLEMR E PIWW W3SRMVERMGEIXI H EIGR WH WK | QM XE R M/
VIUYMVI QSVI XMQI XS FYMPH VYRXLSE XZMRHXEVXIW XE ZNEXILP XEM P N
'LMRIWI VIKYPEXSVW HEXE VIKYPEXMSRW *SVI\ ERH G

'SQTEVIH XS XLI VIWX SJ XLI 1TEMRPERH HIGMWMSR QEOIVW MR
MRXS GSRWMHIVEXMSR XLI TVS\MQMX] SJ EPP +&% GMXMIW MR X
EPP SJ [LMGL EVI MQTSVXERX MR EXXVEGXMRK E TSSP SJ MRXI
/ISRK

8LSYKL '3:-( LEW WPS[IH HS[R RER}REKYRERWI| %YXLSVMX] MR
VIWTSRHIH XLEX XLI MQTEGX SR XLI TVSKVIWW SJ MQTPIQIRXMR

;1 IMVQP] FIPMIZI XLEX XLI STTSVXYRMX] MR QEMRPERH 'LMRE E
MW XSS WMKRMJMGERX XS FI QMWWIH F] JSV[EVH PSSOMRK PIEF
WLSYPH XLI] LEZI E WXVEXIK] FYX XLI] WLSYPH EPWS FI PSSO
GETMXEPMWI SR JMVWX QSZIV EHZERXEKI
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"MWMSREV] PIEHIVW WLSYPH XLMRO EFSYX LS[ XS YXMPMWI XL
TSPMG] ERH MRIJVEWXVYGXYVI FIRIJMXW SJ +&% ERH XLI XSS \
6MZIV (IPXE VIKMSR MR SVHIV XS KVS[ XLIMV FYWMRIWWIW MR X

-R XLI GYVVIRX IRZMVSRQIRX XLEX [I EVI EPP JEGMRK KPSFEPP
OSYMW 4EWXIYV E QMGVSFMSPSKMWX

I1TZNX SFEXYJZW 2NHWTGNTQTLN

&SKDQFH IDYRXUV V

K
SUHSDUHG PLQG

, WUDQVODWH LW DV

MEEEFTEREEEANA
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1] ~-RWMKLXW

-X MW MVVIJYXEFPI XLEX XLI HIZIPSTQIRX SJ XLI +&% ERH 'LMR
XLl STMPMGSR :EPPI] SJ 'LMRE> [MPP FVMRK EFSYX QER] IC
MRHYWXVMIW

LMW MW TEVXMGYPEVP] WS [MXLMR JMRERGMEP WIVZMGIW [LIVI XI

e WSTLMWXMGEXIH FEROMRK WIVZMGIW

e [IEPXL QEREKIQIRX WSPYXMSRW

e GVSWW FSVHIV QSXSV MRWYVERGI TVSHYGXW ERH
e LSPMWXMG LIEPXL MRWYVERGI TVSHYGXW

FIGEYWI QER] JSVIMKR MRWYVIVW IWTIGMEPP] GSQTERMIW
1EGEY [MPP PSSO XS XLI QEMRPERH GMXMIW SJ +&% XS GETX"
ISRK™W PMJI TVIQMYQ TIV GETMXE [EW RIEVP] XMQIW EW LMK
MR

8LI VIQSZEP SJ VIWXVMGXMSRW SR JSVIMKR S[RIVWLMT MR NS|
MR TVMRGMTPI EPPS[IH QSVI EGGIWW ERH GSRXVSP JSV JSVI
EFPI XS XEOI JYPP GSRXVSP SJ XLIMV JYXYVI WXVEXIKMG HMVI
MRXS MRWYVERGI EW E [IEPXL QEREKIQIRX XSSP GVSWW FS\
QEVOIX TVSNIGXMSR JSV LIEPXL MRWYVERGI KVS[XL ERH XLI T
JSV JSVIMKR MRZIWXIH MRWYVIVW

8LSYKL XLIVI [MPP FI GLEPPIRKIW XS IRXIV ERH GETXYVI QE\
QEVOIX TSXIRXMEP MW TVSZIR XS FI XSS PEVKI XS MKRSVI -l
WLSYPH FIKMR VEQTMRK YT SR HMKMXEPMWEXMSR GVIEXMF
IWNTPSVMRK HMWXVMFYXMSR GETEFMPMXMIW YRHIVWXERHMRI
VIKYPEXMSRW SR TVSHYGX WTIGMIJMGEXMSRW ERH PMGIRWMR

8LIVI MW E WEIMRK MR—-M]3ARUM MGEPPPMNHIVEPP] QIERW XLEX [I XL
LSTI SJ EXXVEGXMRK NEHI ;MXL XLMW [LMXITETIV [I EVI EMQN
STIRMRK QSVI HMEPSKYIW [MXL PMOlI QMRHIH FYWMRIWW PIEHI
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+VIEXIV &E] %VIE EX E KPERGI

8LI

+VIEXIV &E] %VIE +&% MW ER EVIE GSZIVMRK WUYEVI

7TTIGMEP %YHQMRMWXVEXMZI 6IKMSRW ,SRK /SRK ERH 1EGEY E
+YERKHSRK TVSZMRGI 8LIWI RMRI GMXMIW MRGPYHI X[S SYX SJ
7LIRMLIR ERH +YERKA”LSY 8SKIXLIV [MXL ,SRK /SRK ERH 1EGE
IGSRSQMG ~SRI ERH TVSHYGXMSR TS[IVLSYWI MR WSYXLIVR 'LM

VIWX SJ 'LMRE

VI EVI E JI]| MPPYWXVEXMSRW XS TYX WSQI OI] JEGXW SJ XLI +&

8LI TSTYPEXMSR SJ +&% MW KVIEXIV XLER QMPPMSR EW S.
TSTYPEXMSRW SJ XLI 9/ SV *VERGI ERH E PMXXPI PIWW XLER

O
Germany
83 million
. @ 71 million +
K 65 million
8LI GSQFMRIH +(4 SJ +&% MW 97( FMPPMSR EX XLI IRH SJ

GSYRXVMIW WYGL EW 7SYXL /SVIE %YWXVEPME SV '"EREHE N

'SQTEVMWSR SJ +(4 MR + GSYRXVMIV

+ &%

7SYXL [/

%Y WX

'"EREHE
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* %GGSVHMRK XS XLI ,ERK 7IRK m 3m 6m Y"Dn3v 5
'SRRIGX +&% 'SQTSWMXI -RHI\
EVI GYVVIRXP] PMWXIH GSQ o
XLEX EVI UYEPMJMIH JSV XVEF
7XSGO 'SRRIGX WGLIQI MR +&Y
RH .YP] XLI MRHI\ TIVJISVC
WLS[IH ER YT[EVH XVIRH WMRC 4y
HMXGL TSMRX EVSYRH 1EVGL
XLI QER] YRGIVXEMRXMIW MR °
KPSFEP IGSRSQMG IRZMVSRQII

4,800

4,600

4,200
4,000

3,800
Sep '19 Nov'19 Jan '20 Mar 20 May '20 Jul '20

As of 02 Jul 2020
All information for an index prior to its launch date is back-tested, back-tested
performance reflects hypothetical historical performance.

%W TEVX SJ 'LMRE™W HIZIPSTQIRX FPYITVMRX XLI +&% MW E O]
EVIEW GSZIV EWTIGXW PIZIVEKMRK XLI WXVIRKXLW SJ OI] GN
-RRSZEXMSR ERH 8IGLRSPSK] 1IHMGEP 7IVZMGIW ERH *MRERGM

O c.v_ “" AN N
Innovation and Financial Services Transportation and CEPA and Professional International Legal and Clearance Facilitation
Technology Logistics Services Dispute Resolution
Services
i i < = &
Medical Services Education Arts & Culture, Creative Tourism Environmental Youth Development
Industries and Protection and
Intellectual Property Sustainable

Development

*SV XLI TYVTSWI SJ XLMW WXYH] [I [MPP ~"SSQ MRXS XLI MRW?
JMRERGMEP WIVZMGIW MRHYWXV] EPSRK [MXL FEROMRK ERH [IE
EWWIWWMRK XLI QEVOIX TSXIRXMEP JSV XLI QEMRPERH GMXMIW
TIVWTIGXMZIW KMZIR XLEX XLMW MW ER EVIE XLEX WXMPP TV
MRWYVIVW XLEX [MWL XS INTERH XLIMV FYWMRIWW EGVSWW XLI I
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%X XLI IRH SJ XLI XSXEP TSTYPEXMSR SJ +&% [EW SZIV Q
FMPPMSR ERH +(4 TIV GETMXE SJ 97( BLI +&% EGGSYRXIH J
[MXL PIWW XLER SJI MXW TSTYPEXMSR

8SXEP +(4 MR 7LIRALIR LEW WYVTEWWIH ,SRK /SRK JSV XLI JMV
QMHHPI GPEWW MW XLI WIGSRH LMKLIWX XVEMPMRK FILMRH &IM

8LI KVETL FIPS[ WLS[W +(4 +(4 TIV GETMXE XLI WMAI SJ XLI FYF
IEGL +&% GMX]

90,000
Macao

80,000 ‘

70,000
2 60,000 Hong Kong
=
m
£ 50,000
S
g 40,000 Zhongshan Shenzhen
[ H 4
e Zhuhal Huizhou Foshan '
@ 30,000

20,000 . | _

Zhaoqing |

10,000 Guangzhou

D
0 Jiangmen ongguan
0 50 100 150 200 250 300 350 400

GDPinBillion USD

;s MXL MRGVIEWMRK [IEPXL PMJIWX]PIW SJ +&% VIWMHIRXW [MPP
JSV XLI MRWYVERGI MRHYWXV] 1EVOIXW XLEX [MPP FI HIJMRIH
S[IRMRK QYPXMTPI TVSTIVXMIW ERH ZILMGPIW HIQERHMRK LMKL
[TEPXL QEREKIQIRX
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6IKYPEXSV] OERHWGETI

(MH J]SY ORS[ XLEX XLI VIKYPEXMSR MR XLI +VIEXIV &E] %

LIWI VIKYPEXSVW EVI

e 'LMRE &EROMRK ERH -RWYVERGI 6IKYPEXSV] 'SQQMWWMSR "¢
e -RWYVERGI %YXLSVMX] SJ ,SRK /SRK 7%6 -%
e 1SRIXEV] %YXLSVMX] SJ 1EGEY %1'1

% JI[ SJ XLI O] WYTIVZMWMSR VIWTSRWMFMPMXMIW SJ XLI '&-6"
MRHYWXV] MRGPYHI

7YTIVZMWI ERH VIKYPEX| WEJIJXMRK PE[W ERH OMGIRWI ARG VISR
IRWYVI PIKEP ERH WXEFRIKYPEXMSRW JSV XMRWXMXYXMSRW E
STIVEXMSRW JSV XLI WIGXSWIGXSV FYWMRIWW WGSTI

*SVQYPEXI 'SHI SJ ITYTIVZMWMSR SR EGXRZMWXREHMXWMSREP VIK
'SRHYGX WYGL EW VMWO WXERHEVH WIXXMRK
QEREKIQIRX MRXIVREP XLI WIGXSV
GSRXVSP WSPZIRG] ERH
MRIJSVQEXMSR HMWGPSWYVI
I XG

-R KIRIVEP XLI '&-6' GEVVMIW SYX WMQMPEV WYTIVZMWMSR ERH
MRWYVERGI MRHYWXV] XS XLI -RWYVERGI %YXLSVMX] -% MR ,SF

8LI '&-6" MW HMJJIVIRX XS -% MR XLEX XLI] EVI EPWS XLI WYTIVZ
MRHYWXV] MR QEMRPERH 'LMRE ERH XLEX MX MW ER EVQ SJ XLI
SJ XLI ,/7%6 KSZIVRQIRX ERH MW WIPJ JYRHIH ZME JIIW KIRIVEXI
WIVZMGMRK
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6IKYPEXSV] OERHWGETI

OIX W XEOI E GPSWIV PSSO EX XLI XLVII VIKYPEXSVW E
VIWTSRWMFMPMXMIW

Regulatory Regulatory Reg':udf::r:\é and
| responsibilities in — responsibilities in — responsibilitTes in
the mainland HKSAR Macau SAR
Regulate both Regulate Regulate all
-1 Banking and — Insurance sector — financial
Insurance sectors only institutions
[ ) Independent of f )
__| Belong to central | HKSAR __| Belong to Macau
government government; self SAR government
funded
%W SJ VH 1E] 'LMRIWI QIHME VITSVXIH XLEX XLI '&-6"'" LE
WYTTSVX +&% HIZIPSTQIRX JSV [MXL XLI MQQIHMEXI RI\X W)

SJ XLI TPER

8LI VIPIZERX [SVO TPER WTIGMJMGEPP] LMKLPMKLXIH XLI WYTTS
FSVHIV QSXSV MRWYVERGI ERH LIEPXL MRWYVERGI TVSHYGXW
GYVVIRXP] TVSEGXMZIP] INTPSVMRK XLI WIXYT SJ ER MRWYVERC
+YERK”ALSY ERH XLI WIXYT SJ MRWYVERGI TSWX WEPIW WIVZ
+YERKHSRK ERH 7LIRALIR LEZI EPVIEH] HIZIPSTIH E [SVO TPER
+& %

8LI VIKYPEXSV] IRZMVSRQIRX MW TSWMXMZI JSV JSVIMKR MRWY
ERH WIMAI XLI QEVOIX STTSVXYRMXMIW MR +&% IWTIGMEPP] J¢
MRWYVIVW™ TVIWIRGI MW ZIV] PMQMXIH WS JEV JSV 4 ' MRWYVIV
OMJI -RWYVIVW XS JSGYW SR LIEPXL MRWYVERGI TVSHYGXW

&88 'SRWYPXMRBRKBTTSVXYRMXMIW 7IVMIW *SV *SVIMKR -




<

1%6/)8 0%2(7'%4)

-R XLMW WIGXMSR [I JYVXLIV HIPZI MRXS XLI MRWYVERGI MR}
EVI MR XST QEVOIX TSWMXMSRW MR XLI PMJI MRWYVERGI ERH
/ISRK EW [IPP EW 1EMRPERH 'LMRE

;l GSRHYGXIH E QEVOIX WMAMRK IN\NIVGMWI F] HIZIPSTMRK E JM
WMAI JSV LIEPXL ERH QSXSV MRWYVERGI 8LSYKL WSQI EREP]
WIGXSV WMAI HSIW RSX LEZI XS FI E JM\IH RYQFIV ERH XLEX
NEQTPI FEWIH SR 7IRWMXMZMX] %YREP]WMW XLEX EVI FEWIH
KVS[XL EW [IPP EW XLIMV VMWO ETTIXMXI SR TSXIRXMEP IRXVE
TVSNIGXMSRW XS VIJPIGX FYWMRIWW GSRJMHIRGI ERH VMWO
MRJSVQIH F] SYV TVMQEV] ERH WIGSRHEV] VIWIEVGL

8ST OMJI MRWYVIVW MR ,SRK /SRK

8LI PMJI MRWYVERGI QEVOIX MR ,SRK /SRK VIGIMZIH GPSWI X
[VMXXIR TVIQMYQW MR LI 8ST PMJI MRWYVIVW MR SR
G SJ XLI QEVOIX WLEVI XLI XST XLVII MRWYVIVW WLEVI S

8ST OMJI - RWYVIVW MR ,SRK /SRK F]

%-% -RXI
AVYHIRXME
,7&" 0
1ERYPM

,ERK 7IRK -

(0
%<% 'LMRE
7YR OMJI

IVQYH E
RK

;MXL E QEXYVIH ERH WEXYVEXIH QEVOIX MR ,SRK /SRK MRWY'
SXLIV GMXMIW MR +&% IWTIGMEPP] XLSWI MR XLI QEMRPERH
TISTPI [LIVI XLI PMJI TVIQMYQ TIV GETMXE [EW SRP] 97( MR

& GSQTEVMWSR XLI ERRYEP PMJI KVSWW [VMXXIR TVIQMYQ °
MR ,SRK /SRK RIEVP] XMQIW EW QYGL EW XLI QEMRPER
WMKRMIMGERX STTSVXYRMX] XS GPSWI XLI KET ERH TYVWYI| KV
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FWJ 2FNSQFSI (MNSJXJ
NXNYTWX 2(;

,Q +RQJ .RQJ RYHU RI FOLHQWYV WKDW KDYH VSHQW RYHU PLO
ODLQODQG &KLQHVH 9LVLWRUV 0&9 ZLWK RYHU Rl SUHPL)>

IEPXL] 'LMRIWI GPMIRXW EVI EXXVEGXIH XS TYVGLEWMRK [IEP.

JVSQ ,SRK /SRK MRWYVIVW EW XLI] EVI EFPI XS MRZIWX MR JY

6IXYVR SR -RZIWXQIRX MW KIRIVEPP] LMKLIV XLER XLSWI TVS.
« JIEVW

BLIWI X]TIW SJ TVSHYGXW WIVZI EW E KVIEX EPXIVREXMZI MRZI
HMZIVWMIJ] XLIMV MRZIWXQIRX TSVXJSPMS [MXL KYEVERXIIH F
GPMIRXW XS HIWMKREXI FIRIJMGMEVMIW

8LI RYQFIV SJ FMPPMSREMVIW 97( MR 'LMRE LEW I\GIIHIH X
7LIRMLIR ERH +YERKALSY EVI [MXLMR XLI XST GMXMIW [LIVI
EQFMXMSR JSV 7LIRALIR XS FIGSQI XLI 7MPMGSR :EPPI] SJ
QEREKIQIRX XSSPW EGVSWW XLI JIMRERGMEP WIVZMGIW MRHYW

Billionaires in China has exceeded the US since 2016
1000
800
600 —— O
400
200

2013 2014 2015 2016 2017 2018 2019 2020

=—o—Number of billionaires in the US =o=Number of billionaires in China

+EXLIVMRK JVSQ XLI QSWX VIGIRX QIHME YTHEXI XLI VIKYPE
WTIEVLIEH GVSWW FSVHIV QSXSV ERH LIEPXL MRWYVERGI TV
STTSVXYRMXMIW JSV JSVIMKR PMJI MRWYVIVW XS JYVXLIV HIZ
QEVOIX WLEVI PIEKYI XEFPI
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8ST OMJI -RWYVIVW MR 8llHEMMNPWWHI VMMRIR TVIOMYQ MR
PMJI MRWYVIVW XSXEPPIH X\
+MZIR XLI VIKYPEXSV] ERH STIVE.
MR 'LMRE JSVIMKR MRZIWXIH MRV
SJ XLl QEVOIX MR
'LEX [I WE[ JVSQ XLl HEXE [EW XL
T K Q N KJ U W‘QSRMWZ‘KRIXIH PMJI MRWYVIV
S | I XEFPI MR XLI HSQIW
$UH DFKLHYHG E\ IRUHLJQ LM HWRWEEG TLERWXW KW XLOGLMIZ]

ODLQODQG &KLQD LQTVIQMYQ MRGSQI SV EFSZI SRP
MRZIWXIH PMJI MRWYVIVW

2018 Insurance Premiums Life Insurers in Mainland China (CNY Mn)

600000 536,205 ® Domestic Life Insurers  ®Foreign invested Life Insurers
500'000 446,884
400,000
300,000 201,343 158275
200,000 ' 123618 116,121 117358  g3716 71730
' . 58,572
100,000 33,680 32371 26,1 34. 15,384. 15,061 . 14,012 . 11,601 8,096 8,017 7,959
0 - —/ — — — — — . J— - — m __
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8LI PSSWIRMRK SJ VIWXVMGXMSRW F] XLI "&-6" WYGL EW EPPSI[M
[MPP EPPS[ JSVIMKR MRZIWXIH GSQTERMIW XS STIVEXI QSVI JV
3YV VIWIEVGL WYKKIWXW XLEX 'LMRIWI GPMIRXW XIRH XS LEZI
XLSYKL 1IEMRPERH 'LMRIWI ZMWMXSVW LEZI JYIPPIH QSWX SJ XI

ISRK XLI QENSVMX] SJ QEWW EJJPYIRX 'LMRIWI EVI PMOIP] XS
'LMRIWI MRWYVIVW

*SVIMKR MRZIWXIH MRWYVIVW [MPP RIIH XS WXEVX XLMROMRK
QEVOIXW ERH XS JMRH [E]W SJ GEXIVMRK XS XLI TYVGLEWMRK
XEVKIX GPMIRXW -X WLSYPH EPWS FI RSXIH XLEX XLMW MW
GSQTERMIW JEMP XS GSQTIXI [MXL XLIQ XLI 'LMRIWI S[RIH SR
XIVVMXSVMIW TVIZMSYWP] XLI TVIWIVZI SJ XLI JSVIMKR MRZIWX
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,JIEPXL - RWYVERGI QEVOIX

-R XSXEP LIEPXL TVIQMYQV

FMPPMSR SJ XLI LIEPX
[VMXXIR [IVI F] XLI XST MR W?
%-% MW XLI PEVKIWX JSVIMKR

GPSWI XS '2= FMPPMSR MR |
(&, 7 [MXL E QEVOIX WLEVI
ZDV REVHUYHG LQ WKH SUHPLXPV Rl KHDOWK LQVXUDQFH
VHFWRU EHWZHHQ DQG LQ &KLQD

8ST LIEPXL MRWYVIVW MR QEMRPERH 'LMRE

121 107
53
E oo mm

Ping An China China  New TaiPing Tai Kang Huaxia PICCLife PICC Ping An

Life Life  Pacific China Life Life Life Health Annuity
Life Life
%WGGMHIRX JEPXL +;4 SJ 8ST MR ,
8ST TPE]JIVW MR XLI ,SRK

QEVOIX WLEVI MR ,SRK /SRK
+VSWW ;VMXXIR 4VIQMYQW
VIEGLMRK ,/( FMPPMSR

1,451
1,105

. 784 127 688 660 562 428
B EmEEm =
AlA

Blue CIGNA  Prudential Liberty BOC Zurich  Generali
Cross  Worldwide  (HK) Int'l Group  Insurance
General General Insurance

-RWYVERGI 1EVOIX IRNS]IH fi 3141

Bupa AXA

+&% QEMRPERH QEVOIX MW SZIV JSYV XMQIW XLI WM~”lI SJ ,SRK /S
KVS[XL (IZIPSTQIRX SJ +&% ERH XLI QSVI XMKLXP] ORMXXIH M
HIZIPSTQIRX SJ GVSWW FSVHIV LIEPXL MRWYVERGI TVSHYGXW

GETXYVI XLI PIWW TIRIXVEXIH LIEPXL MRWYVERGI QEVOIX [MXLM
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%W XLI WTIRHMRK TS[IV SJ QEMRPERH VIWMHIRXW MR XLI +&%
ERH FIRIJMX TVSZMHIVW [MPP MRGVIEWI 8S FVMHKI XLI MRGVI
,SRK /SRK "PSWIV )GSRSQMG 4EVXRIVWLMT %VVERKIQIRX '")4% L
PMGIRWIH MR ,SRK /SRK JSV SZIV JMZI JIEVW XS ETTP] JSV STIRI
WIVZMGIW JSV YT XS XLVII JIEVW [MXLSYX WMXXMRK XLI 1EMRI
EXXVEGX LIEPXLGEVI TVSJIWWMSREPW XS WIX YT ER SJIMGI MR
LIEPXLGEVI JSV +&% VIWMHIRXW *SVIMKR MRWYVIVW QE] GSRW
XLEX MRGPYHI XLIWI GPMRMGW

Insurance companies may consider structuring products with the below
considerations:

01
Product Underwriting

I. Mass Affluent I. Including benefits
. tied to HK healthcare
0 professionals
Claim Tnvestigation providing services in
the Mainland.
03
Target Clientele Claima Management Product Features
04
Partnership with II. Include HK

healthcare providers Z
registered drugs

and use of common

II. Increasing Mass 05 ) .
g medical devices

Market Pricing Strategy

06
Regulatory and

Compliance :
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,SRK /SRK™W LIEPXLGEVI LEW PSRK FIIR
JSV 1EMRPERH VIWMHIRXW LS[IZIV MR
VIIJSVQIH 2EXMSREP 1IHMGEP 4VSHYGXW
[IWXIVR XVIEXQIRXW ERH HVYKW LEZI FIG
ERH VIEHMP] EZEMPEFPI MR QEMRPERH 'l
INWEQTPI WSQI GERGIV HVYKW EVI .

ﬁEMRPERH XLER MR ,SRK /SRK 8LI GSR
RI'&KLQHVH UHVLG I(EI\NXVL(KEQ/YII_H\/IR 7LIRMLIR LEW PIZIPPIH X

FURVV ERUGHU RU LQWHYRDWERQROoTx wsol ,srRk ISRk
PHGLFDO LQVXUDBRRRHLIR JSV QIHMGEP XVIEXQIRXW [LMG!

XLI TSXIRXMEP JSV E X[S [E] WXVIIX J
MRWYVIVW XLEX QE] XLVIEXIR I\MWXMRK
LIEH SR

,JTEPXL - RWYVERGI 1EVOIX 4VSNIGXMSR JSV +&% QEMRPI

MXL E XVIQIRHSYW KVS[XL VEXI ERH ER MRGVIEWMRK RYQFIV S
XLEX XLI LIEPXL QEVOIX MR XLI QEMRPERH GMXMIW SJ +&% [MPP

GBA Health Market Projection in CNY (Mn)

300,000
250,000
200,000
150,000

100,000
91,848

69,663
0 4660 6,720 10,505

2020 2021 2022

2024 2025

m Foreign-invested insurers ~ m Local Chinese Insurers

%W XLI QEVOIX QEXYVIW ERH LIEPXLGEVI FIX[IIR ,SRK /SRK ERH
SJJSVIMKR MRZIWXIH MRWYVIVW [MPP PMOIP] MRGVIEWI MJ STT:¢
S[RIH MRWYVERGI QEVOIX MR XLI QEMRPERH GMXMIW SJ +&% GS°
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8S WYTTSVX XLI

Eaa

Target Market

We believe that foreign
insurers should target
New-Middle-Class*
population in mainland
GBA cities, as they are
more likely to have
global brand awareness
and appreciate quality
and service and less
price sensitive.

GWP Growth

The compounded
annual growth rate
between 2020 to 2025
for the target market is
34%, which is the same
as the CAGR that was
observed for the mass
market between 2014 to
2019.

TVSNIGXIH HEXE

We assume the
population of New-
Middle- Class as a
portion of the overall
Middle Class to stay
stable at 29.3%, this is
based on the stable Gini
coefficient in China in
recent years.

* A group of Chinese elites that are defined by Hurun China New-Middle-Class White Paper 2018

&88 'SRWYPXMRBRKBTTSVXYRMXMIW 71VMIW

Target Penetration

Rate
Target penetration rate

for health insurance
provided by a foreign
insurer in GBA is
projected to be 14.7%
by 2025. This is
calculated based on our
appetite for foreign
insurers’ ability to seize
the target market.

[ QEHI OI] EWWYQTXMSRW EW

i

Achievable Rate

Penetration rate of
health insurance
underwritten by foreign
insurers in the mass
market is 8.1% in 2018.
We predict that by
2022, the penetration
rate will rise to 10.3%
and by 2025 it will climb
up to the 14.7% target.
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3ZIVZMI[ SJ 4VSTIVX] 'EWYEPX] 4' MRWYVERGI MR ,|S
%W SJ 1E] XLIVI MW E XSXEP SJ MRWYVERGI IRXMXMIW MR
WMAlL SJ 4 ' EX XLI IRH SJ WXSSH EX +;4 ,/ FMPPMSR [MXL

%JIXIV XLI QIVKIV [MXL <0 MRWYVERGI KVSYT %<% FIGSQIW XLI |
QEVOIX SZIVXEOMRK 'LMRE 8EMTMRK -RWYVERGI ,/ 9RPMOI Xl
4 ' QEVOIX MW E PSX QSVI IZIRP] WTVIEH [MXL IEGL SJ XLI XST
SJ XLI [LSPI QEVOIX

8ST 4" MRWYVIVW F] ERRYEP TVIQOMYQ MR ,

%<% EPP
'84-
>YVMGL -R
%-+ -RWYVERGI ,/
%WME -R
5&) /7
'LYFF -R
&3' +VSYT -R
846

%PPMI ' SVPH
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3ZIVZMI[ SJ 4VSTIVX] 'EWYEPX] 4' MRWYVERGI MR 1E

%W SJ XLI IRH SJ XLIVI
MRWYVIVW MR XLI QEMRPER
SJ [LMGL [IVI JSVIMKR

(IWTMXI RSX LEZMRK XLI VI
ZDV ZULWWHQ E\ IRUHLJQ LQYHVé/YMQ\A;_LQ/M-XpNEVRkQKl PMO

WRWDOLQJ &1< ELOOLRQ *:3 yrRwYVERGI TVMSV Xs \
7KHUH ZHUH  IRUHLJQ LQYHVWHG 3 & £QwWBWUYW \WMwkRW!I WXMPP Z
ODLQODQG &KLQHVH PDUNHW LQ FYWMRIWW WGEPI GSQTE'

'LMRIWI GSYRXIVTEVXW

LI XST 4 " 'LMRIWI MRWYVIVW 4-'"4 ERH 4MRK %R VITSVXIH +;
QMPPMSR VIWTIGXMZIP] SZIV XLI WEQI TIVMSH IEGL SJ XL
GSQFMRIH WMAI SJ EPP JSVIMKR MRZIWXIH MRWYVIVW MR QEMRP

8ST JSVIMKR MRZIWXIH 4 ' MRWYVIVW MR 'LMR

%:-' +6394

0-&)6-8= 1
0 -

%00 -
7%179

83/-3 1%6-2) 29,

%<% XLVSYKL S[RMRK SJI MXW .SMRX IRXYVI %<% 8MERTMREK
4 ' MRWYVIV XLEX QEHI XLI XST SJ XLI PIEKYIl XEFPI JSV 4 ' M
[MXL +;4 SJ '2= QMPPMSR
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Y'Yt M]hnHPN[8]r[HF,
Pilh;[DH. O]YFP[N D]Ze:[t

dLpbrdb  T?b*pQd__dyTbRpPrSLP?llodx?_PQodab /bThp
"dxLaGLob+""cebrdpHdaalLbHLPrSLPpLrsiPlodHLpp,

-X MW [SVXL RSXMRK XLEX FSXL SJ XLI )YVSTIER MRWYVERGI K
FYWMRIWW MR 'LMRE LEZlI GLSWIR XS WIX YT XLIMV LIEH SJIJMG
EVI OIIR XS I\TPSVI XLI QEMRPERH +&% QEVOIX IWTIGMEPP] YRH
IRGSYVEKIW MRWYVERGI HIZIPSTQIRX ERH E KVIEXIV JMRERGME

3ZIVEPP MX MW FIPMIZIH XLEX XLI KET FIX[IIR PSGEP ERH JSVII
XS XLI PEGO SJ PEVKI WGEPI HMWXVMFYXMSR RIX[SVO GETEFM
TSXIRXMEP ERH STTSVXYRMX] JSV JSVIMKR 4 ' MRWYVIVW XS
QSHIPW MR 'LMRE

3ZIVZMI[ SJ 1SXSV -RWYVERGI 1EVOIX MR ,SRK /SRK

%W SJ XLI IRH SJ XLIVI EVI MRWYVERGI IRXMXMIW XLEX
ISRK QEVOIX [MXL XLI XST MRWYVIVW XEOMRK YT SJ XLI QE

8LI QEVOIX WIGXSV WTPMXW VIPEXMZIP] I1ZIRP] EGVSWW XLI X
SFZMSYW HSQMREXSVW EQSRKWX XLIQ 8LMW MW YWYEPP] E KS
XLI QEVOIX ,S[IZIV XLI QSXSV MRWYVERGI MRHYWXV] EW E [LS

EPXLSYKL PSWW VIHYGXMSRW [IVI SFWIVZIH JVSQ XLI TVIZM

LI TIVISVQERGI SJ XLI HMVIGX 1SXSV :ILMGPlI FYWMRIWW I
SRHIV[VMXMRK PSWWIW VIHYGIH JVSQ ,/ QMPPMSR MR XS
MR E PSWW VIHYGXMSR SJ SZIV XLI X[S ]JIEV TIVMSH
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8ST 1SXSV -RWYVIVW | 8ST 1SXSV -RWYVIVW F
/( QR

58) ,/
8EV

% <% +1

>YVMGL -

'LMRE 4

%+"'7
@ 58) ,/7-@ SBEVKI® %<% +IRI EB4- ,/

@ &3 +VSYT -RWIVWaERPOM |H @YW MGL -RW
® LMRE 4MAX %R7 7)@ OMFIVX] @RXXBIVW

OMFIV

8LI +VSWW ;VMXXIR 4VIQMYQ (MVIGX SRP] JSV QSXSV MRWYVER

SJ XLI XSXEP 4 ' +;4 MR LMW MW ZIV] HMJJIVIRX JVSQ |
'LMRE QEVOIX [LIVI QSXSV MRWYVERGI EGGSYRXIH JSV SJ Xli
TIVMSH 8LI WIGXSV LEW FIIR KVS[MRK EX E "%+6 SJ SZIV XLI
ISRK GSQTEVIH XS E "%+6 SJ MR 1EMRPERH 'LMRE SZIV X
HMJJIVIRGIW MR XLI X[S QEVOIXW TSMRXW XS XLI RITHW SJ JYVX

U
1EMRPERH 'LMRE AMAdgHYPKYA;gHA

A NHZHg;HFACSAY)j\gzA
NgHQA;jJA -A~e|U

0

\MAdgHYPkYA;g
NHZHg;HFACsAY
NgHQAJA -Afs}
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321V XLI WEQI TIVMSH XLI XSXEP 4VSTIVX] ERH '"EWYEPX] QEVC
! FMPPMSR MRHMGEXMRK E "%+6 SJ [LMGL MW EPQSWX
MRWYVERGI SZIV XLI WEQI TIVMSH

8LI SFWIVZIH XVIRH MR +;4 WYTTSVXW XLI ZMI[ XLEX MRWYVI
STTSVXYRMXMIW F] NTERHMRK XLIMV TVSHYGXW ERH STIVEXMS?S
1EGEY SV QEMRPERH TEVX SJ +&%

-R XLI RI\X WIGXMSR [l [MPP PSSO EX XLI TSXIRXMEP QSXSV M
JSVIMKR MRWYVIVW MR XLI QEMRPERH GMXMIW SJ +&%

4VSNIGXIH QSXSV -RWYVERGI QEVOIX F] JSV QEMRP

%PXLSYKL ZEVMSYW PSGEP EREP]JWX VITSVXIH XLEX XLI KVS[X
WXEFMPMWI MR VIGIRX JIEVW MR XLI SZIVEPP QEMRPERH QEVOIX
'%+6 TVSNIGXMSR FIX[IIR XS MR +&% QEMRPERH GMXMI\
MRIJVEWXVYGXYVI [MXL ,SRK /SRK ERH 1EGEY ERH XLI TSPMG] \
PMOIP] XS FSSWX XLI KVS[XL SJ +;4 F] EXXVEGXMRK XLSWI XLEX
XLI QEMRPERH ,SRK /SRK ERH 1EGEY

1K]h, P[ilh;[DH, P,
Z;P[Y;[F.e;hk,]M,

8LPLprTa?rLb ":p"— >bpGbbG{p+‘"PQdobQdoLTRbbPdybLJP
adrdobPTbpsoLopbThbrSLPa?Th_?bJPHTrTLpbdQP

3YV IWXMQEXI JSV TSXIRXMEP QEVOIX WMAI JSV QSXSV MRWYV
FMPPMSR MR XLI QEMRPERH GMXMIW SJ XLI +&% MR XEOMRK
"3 ( JSV XLI IRXMVI MRHYWXV] ;MXL XLI VIGIRX '&6-" WMKREP
4 ' MRWYVIVW XS HIZIPST QSXSV IWTIGMEPP] GVSWW FSVHIV QS>
[ TVSNIGX XLI TSXIRXMEP QEVOIX WM~ XS VIEGL '2= FMPF
UYMGOP] XS KVEWT XLI QEVOIX TSXIRXMEP
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8LIVI EVI E JI[ Ol] EWWYQTXMSRW FILMRH XLI JMRERGMEP QSHIP

IWMRK SYV JMRERGMEP QSHIP XLI TSXIRXMEP QEVOIX WM~*I GS
QSXSV MRWYVERGI YRHIV[VMXIVW MR XLI QEMRPERH GMXMIW S
, SRK /SRK QSXSV MRWYVERGI QEVOIX MW ,/ FMPPMSR '2=

IRH SJ 8LI TSXIRXMEP RMGLI QEVOIX WM~™I F] MR XLI QEI
QYGL EW XLI GYVVIRX QEWW QEVOIX WM~AI MR ,SRK /SRK JSV JSV
LSPMWXMG +&% WXVEXIK] ERH MQTPIQIRXEXMSR TPER XS WIMA™I

'SQFMRMRK XLI JEGX XLEX XLIVI EVI X[S XMIV QEMRPERH GM)>
PIEHMRK TYFPMWLIVW™ TSWMXMZI TVSNIGXMSRW SR XLI GSR:
-RHMZMHYEP EW [IPP EW XLI QIHMYQ ERH PSRK XIVQ HIZIPSTQIF
[ FIPMIZI XLI TSXIRXMEP QEVOIX WM”AI MW EGLMIZEFPI F] XLSWI
WYWXEMREFPI MRZIWXQIRX MR XLI PSRK XIVQ
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/I XVIRKXLW SJ PSGEP MRWYVIVW MR 1EMRPERH "'LMRE

LI WXVIRKXLW SJ XLI "'LMRIWI PSGEP MRWYVIVW EVI SFZMSYW |

TSWWMFPI JSV JSVIMKR PMJI MRWYVIVW XS S[R SJ XLIMV GS

.ERYEV] *SV XLI 4VSTIVX] ERH "EWYEPX] QEVOIX HIWTMXI J:
I[UYMX] XLI] QEOI YT PIWW XLER SJ XLI 4 ' QEVOIX MR

 LMPWX XLI PSGEP MRWYVIVW™ WXVIRKXLW EVI RSX PMQMXIH XS
XLIWI EVIEW EVI E VIEWSREFPI VITVIWIRXEXMSR SJ XLI Ol] EHZ
MRWYVIVW

*SV XLI QEWW QEVOIX FVERH E[EVIRIWW MW GVMXMGEP [l
'LMRIWI MRWYVIVW LEZI FIIR FYMPHMRK SR XLMW JSV E
GSQTIXMXSVW MR XLI HSQIWXMG QEVOIX

,MKL QEVOIX TIRIXVEXMSR [MXL XLI XST MRWYVIVW SGGY~
QEVOIX EGLMIZMRK XLI IGSRSQMG WGEPI JSV GVSWW WIPPMI
% WSTLMWXMGEXIH MRWYVERGI IGSW]JWXIQ [MXL WXVSRK HNM
ERH WIVZMGMRK XIEQ XS HIEP [MXL GPEMQW ERH TSPMG] EHC
+SSH YRHIVWXERHMRK SJ PSGEP GYWXSQIVW™ FILEZMSYVW E
,MKLP] HMKMXEPMWIH HMVIGX WEPIW GLERRIP MRXIKVEXIH

GYX XLI GSWX ERH XLI PIEH XMQI SJ WEPIW

)JJIMGMIRX 4VSHYGX ERH 4VMGMRK 7XVEXIKMIW XLEX EVI HIZ
7XVSRK WSPZIRG] ERH GETMXEP MRNIGXMSR EFMPMXMIW KM.
S[RIH IRXMXMIW

%FMPMX] XS FIXXIV YRHIVWXERH ERH GSQQYRMGEXI [MXL XL
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7SQI SJ XLI GSVI WXVIRKXLW EFSZI GER FI QMVVSVIH F] JSVIMKR
EZEMPEFPI MR XLI PSGEP QEVOIX [MXL PSGEP PERKYEKI WOMPP)
FILEZMSYVW ERH TVIJIVIRGIW

7SQI EVI RSX IEW] XS HYTPMGEXI [MXLSYX E WMKRMJMGERX EQ
MRGPYHI XLMRKW WYGL EW FYMPHMRK XVYWX [MXL XLI "LMRIW
HIZIPSTMRK ER IRH XS IRH MRWYVERGI IGSW]JWXIQ

-RWYVERGI MW ER MRHYWXV] [LIVI PSRK XIVQ MRZIWXQIRX ERH
REXYVI SJ XLI FYWMRIWW ERH EW WYGL SRI WLSYPH EP[E]W Q
PSRK XIVQ VIXYVRW

(I WTMXI1 XLIWI TSXIRXMEP GLEPPIRKIW XLI QEVOIX TSXIRXMEP
GSQQIVGMEP PIEHIVW

7TXVIRKXLW SJ JSVIMKR MRWYVIVW

'&-6'""W [MPPMRKRIWW XS PSSWIR MXW VIWXVMGXMSRW ERH EPP
MRZIWXIH MRWYVIVW XS FIGSQI JYPP] SIRIH WYFWMHMEVMIW MR
ER IRGSYVEKMRK WMKR JSV QER] MRWYVIVW [LS EVI I]JIMRK KVS]|
XLI 'LMRIWI QEVOIX 8LMW [MPP RSX SRP] MRXVSHYGI LIEPXL] Q
GSQTIXMXMSR FYX EPWS EPPS[ QSVI VSSQ JSV XLI QEVOIX XS KV

*SVIMKR MRZIWXIH MRWYVIVW EVI MRWXMXYXMSREPMWIH ERH L
VIGSVHW SJ WXEFMPMX] [MXL GVIHMFPI JMRERGMEP VEXMRKW
74 1SSH]"™W ERH *MXGL *SV XLIWI VIEWSRW JSVIMKR FVERHW
WSQIXMQIW FI TIVGIMZIH EW QSVI TVIWXMKMSYW IWTIGMEPP]
XLSWI XLEX LEZI I\TIVMIRGI PMZMRK SZIVWIEW SV MR ,SRK /SRK

;MXL JSVIMKR MRWYVERGI GSQTERMIW FIMRK EFPI XS STIVEXI [N
FI EZEMPEFPI JSV LMKL RIX [SVXL GPMIRXW FYX EPWS JSV EJJI
QEOI E WTIGMEP XVMT XS ,SRK /SRK NYWX XS TYVGLEWI MRWYVE
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%PXLSYKL MRWYVERGI MW E LMKLP] PSGEPMWIH MRHYWXV] JS
EPPS[W XLIQ XS JEGMPMXEXI ORS[PIHKI IN\GLERKI SR XLI RI[IWX
QSXSV WSPYXMSRW

'LMRIWI GPMIRXW QE] STX JSV WEZMRKW SV PMJI TVSXIGXMSR
HMZIVWMIJ] XLIMV MRZIWXQIRX TSVXJSPMS IWTIGMEPP] MJ XLI]
WXSGO QEVOIX SV HSQIWXMG FEWIH JMRERGMEP TVSHYGXW

*SVIMKR S[RIH MRWYVIVW XLEX EVI WIX YT MR ,SRK /SRK LEZ
VIPEXMSRWLMTW [MXL LIEPXL GIRXVIW LSWTMXEPW ERH MR RI
FSVHIV LIEPXL TVSHYGXW XS FI SJJIVIH XS VIWMHIRXW SJ +&%

6IEHMRIWW SJ JSVIMKR MRWYVIVW XS GSQTIXI [MXL PS

*SV JSVIMKR MRZIWXIH PMJI MRWYVIVW « LIEPXL MRWYVERGI VIE

8ST GSQTERMIW PMOI &3' OMJI 'LMRE OMJI ERH 8EM 4MRK O0OM.
WYFWMHMEVMIW SJ 'LMRIWI GSQTERMIW ERH EVI PMOIP] XS FI E
XLIMV IWXEFPMWLIH RIX[SVOW [MXLMR ,SRK /SRK

;MXL 'LMRE FIMRK SRI SJ XLI JEWXIWX KVS[MRK -RWYVXIGL PIEH
QYWX TPE] GEXGL YT MR SVHIV XS FI EFPI XS GETXYVI XLI JEWX
[ WIPIGXIH XST GSQTERMIW [MXLMR XLI LIEPXL MRWYVERGI WTE
Ol] JIEXYVIW MR SVHIV XS GSQTIXI 1JJIGXMZIP] [MXL IWXEFPMWL
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I_M_FEPIW ERH 7|IVZM

,I%‘DXL 1EV|IOIX (MKMXE

GIRXVIW 'ETEFMP

6ITVIWIRXEXMZI S"GIEMRE&EMNIMRKQIHMGE& P TEI ERWI W VPR V YAEXV MRONV M ¥V B RIKII

JSV EHQMRMWXVEXMEZY ERKN IGSYYWEKB I 1& I M NE\RKRIBYMXL ,EREEFTREKMPMXMIW

WYTTSVX JSV KPSFERIEPEPDAEVPBERWZMGE&EROKI VSZMHIW TMPW § RIXF EXRMWR K C
GSRWYPXEXMSR XVGBXQBRNE XE RCH W X S\Q WA GMW LTV SZ M
TSWX XVIEXQIRX JSRBPBMEEP MRWY VERIGIMIG/EMH GERXXW | W

&YTE

'LMRE
.t [MXL 'LMRE"W PEVKIWX FERO ST & Bl R M M XM MWL MELH UPYRAVGKE YWXH [ | F W M X
MR 7LERKLEM ERH E®NSN KA IMIFRRW Y VIV LMK LWK VGRWWR X W
Y% <% SJ MX LEW IWXENMKXWLRHTVIQMY QWRRMEAXWEPIW 01
TVSZMRGMEP FVER GLRW EGEFSG W VX XSIRP TR Q W QAW G M |

GSYRXV] SRP] EGGSYRX JSV

BFXEMRIH ETTVSZEP IMY@ XEW6MR 7LERKEKERL L&A W NMRK MK LAWK ILEERWP KELHIHMG
'LMRE™W VWX [LSPP]78UIRMNWIRSVHYERKHSREEVRERKMWEVI [MXYLMRM X1 JSV QEMF
S[RIH PMJI MRWYVIV 8#E®RNBRGERHE | XM NMEVIIWKER MR ZIWXITH- MRMWNMVGPW IR XW

2-%  yxw 7LERKLEM FVERGL MRXS E [MXL SJ KVSWWGEMEMRMXMIW J.
[LSPP] S[RIH WYFWMHME V] TVIQMYQW JVSQ LWEPPXW JSV WTIGM
TVSHYGXW QIHMGEP MRWYVE

&)% 'LMRE ERH 4-'" 4&)%MKRRE ERH 4-'' 4IXEMPW SJ &)% E®&HMH64'LMRE [IFWM X
WXVEXIKMG TEVXRIVWMMR MRV XV EXS KM GE KEVIQR RXWEWI TR B ST FWMWG QEMRP]
&PYIGV%'\%/I%T RI[ TVSHYGXW BRHHIZIPST RI[ TVSHYGXW FEROMRK TVSHYG
S GIW XS QEMRPERH \8 PNIMEW XS QEMRPERH PMXXPlI MRJSVQE>
GPMIRXW FI JSYRH VIKEVHN

MRWYVERGI

[MXL 'LMRE 1IVGDEIRBXRWIH XS WIX YT FVERBEXEPMRIEPNHMEEOIX 'LMRIW
FERO QSVI XLER TVSZMRGEAY IMRR 'LMRE [IFWMXI JSGYWIH
'LMRE KVS[MRK HMKMXE!
WXVEXIKMIW VSP
ETT FEWIH SRPMR
'MKRE LIEPXL EWWIWWQ
[MXL EHZMGI SR
RIEVIWX HSGXSVV
LSWTMXEPW ERH
XMQI QSRMXSVMR
LIEPXL WXEXYW

-R 1E] , (&' - RWYVERGI %WME OMQMXIH LEW IRXIVIH ER EKV|
WXEOI MR MXW PMJI MRWYVERGI NSMRX ZIRXYVI MR 'LMRE JV
GSQTER] LEW XEOIR JYPP GSRXVSP SZIV MXW OMJI STIVEXMSF
MRWYVERGI TVSHYGXW GYVVIRXP] ERH XLIVIIJSVI MW RSX WIPIG
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*SV 4 " JSVIMKR MRWYVIVW « QSXSV MRWYVERGI VIEHMRIWW

8ST 'LMRIWI QSXSV MRWYVERGI TVSZMHIVW WYGL EW 4-'"" 'LMR
UYSXEXMSRW EW [IPP EW SRPMRI VIRI[EP SJ GEV MRWYVERGI
MRUYMVIW ERH IEW] SRPMRI GPEMQW JSV XLSWI XLEX EVI YRF
RIX[SVO ERH XS[ GIRXVIW EGVSWW XLI IRXMVI QEMRPERH

-R XLI JSPPS[MRK XEFPI [I NEQMRIH XLI XST QSXSV MRWYVERCGC
XLl IRH SJ ERH EWWIWW LS[ XLI] GSQTEVI XS XLI XST 'LMR
XIVQW SJ QEVOIX TVIWIRGI WEPIW GPEMQW VIRI[EP ERH HMKM

-RWYVIV 4VIWIRGI MR 4 EPIBW GISRMRR MIRRESMQW GSRIZIRMIRGI 61 f
(MKMXEPMWEXMSR ,/

2SX HMKMXEPMWIH <3RPEAMHRI GPEMQW EIZEWDPP PRMRAIP] GSQTP

5&) - KIRIVEXMSR SRP] | KNREWSO/IMW SJ GPEMQWTIREBEY N R [E
/7 - ERH FERGEWWYVER EIZEE\RREFBV QW WIRX ZME XLI TSWX

LEZlI XS FI HS[RPSEHIH

*VSQ UYSXI XS TE]JQIREMGW QYWX Fl GASQMP PMBIP] GSQTP
MWWYERGI SJ TSPMGPOGRZIFRGEREMP IAESIIY XSPMG] VIRI[E

B8EVKIX 23 GSQTPIXIH SRPMRI GPEM@]GIRXVI SV BBERXTZMEHXLI TSWX
HSGYQIRX XS FI VIGBWZBEVWKIX "W S"GI
TSWX

*VSQ UYSXI XS TE]QIREMIEWR B¥YWX FI QIQEFINIHSPMG] VIR
GSQTPIXIH SRPMRI SOMRI ERH QEMPIRSOSM&EGRP BMR X ZME X

05 <O =)7
Yo <% ) GIRXVI SV IQEMPIH XS E
GIRXVEP QEMPFS\
%PPMIH 2SX HMKMXEPMWIH “FPEHHIQW QYWX FI ASQVDPPMBIP] GSQTP
] 23 KIRIVEXMSR SRP] ERSDMRBRHEYEMPIHAEBUIY XSPMG] VIRI[E
~SVPH XS FI HS[RPSEHIH GPEMQ GIRXVI WIRX ZME XLI TSWX
2SX HMKMXEPMWIH “FPHEHIQW QYWX FI ASQVDP PMBIP] GSQTP
KIRIVEXMSR SRP SOMRI ERH EMPIHEXTSVGPERINDG] VIRI[E

GIRXVI SV IQEMPINWKBXEZME XLI TSWX
GIRXVEP QEMPFS\
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8LI VIPIZERX "'LMRIWI JMRERGMEP VIKYPEXSVW LEZI WLS]
WTIITHMRK YT XLI HIZIPSTQIRX EKIRHE SJ XLI +&%

LI MQTPIQIRXEXMSR VSEHQET EX XLI QSQIRX MW E HMVIGXM:!
WTIGMIJMG XMQIPMRIW |S[IZIV WMRGI XLI VIPIEWI SJ XLI $§3YXP
, SRK /SRK 1EGES +VIEXIV &E] %VIE> XLI VIPIZERX 'LMRIWI JlI
EHZERGIH WMKRW SJ WYTTSVX SR WTIIHMRK YT MXW HIZIPSTQIR
S[RIVWLMT GET SR JSVIMKR MRWYVERGI JMVQW MR (IGIQFIV

VIKYPEXSVW EFSYX +&% FIJSVI ERH WMRGI 'LMRE"W §88[S 7IWW
"3 (

&IPS[ MW E LMKL PIZIP WYQQEV] SJ XLI OI] HIZIPSTQIRX QMPIWX:
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-J ]SY EVI MRXIVIWXIH MR NTERHMRK ]SYV FVERHW MR XL
WIXYT TVSGIWW ERH XLI MRZSPZIH ETTVSZEP EYXLSVMXM

;1 LEZI WTSOIR XS SRI SJ XLI TEVXRIVW SJ E FSYXMUYI EGGSYF
WTIGMEPMWIH MR LIPTMRK 'LMRIWI HSQIWXMG ERH JSVIMKR MR
JMVQ LEW EWWMWXIH XLI WYGGIWWJIJYP IWXEFPMWLQIRX SJ XLSY
IRXMXMIW MR 'LMRE TEVXMGYPEVP] MR 7LIRALIR SZIV XLI TEWX

&EWIH SR LMW INTIVMIRGI XLI JSPPS[MRK TVSGIWW JPS[ MPPYW:
IRXMX] MR SRI SJ XLI OI] +&% GMXMIW 7LIRALIR (MJJIVIRX GN
VIWTSRWMFPI EYXLSVMXMIW FYX YWMRK XLI EYXLSV™W I\TIVMIRC
S[RIH IRXMX] TVIZMSYWP] MR +YERK”LSY XLI TVSGIWW ERH XMQ
MW VIPEXMZIP] WXVEMKLX JSV[EVH
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% TVIVIUYMWMXI TIVQMX GEPPIH OMGIRWI JSV -RWYVERG
WYGGIWWIYPP] IWXEFPMWLMRK EW E ;LSPP] *SVIMKR 3[R

-X MW MQTSVXERX XS RSXI XLEX JSV XLI WIXYT SJ ER MRWYV
IRXMXMIW E TVIVIUYMWMXI TIVQMX GEPPIH SOMGIRWI JSV -R’
WTTVSZEP *SV JSVIMKR MRWYVIVW XLEX EVI MRXIVIWXIH MI
MRZSPZI 'LMRE &EROMRK ERH -RWYVERGI 6IKYPEXSV] 'SQQMW)
7LIRMLIR SJIMGI '"&-6" 7LIRMLIR

8LI KVETL FIPS[ MPPYWXVEXIW SYV YRHIVWXERHMRK JVSQ XLI V
') 4%

;1 EVI YREFPI XS GSQQIRX SR XLI I\EGX XYVREVSYRH XMQI JSV |
XLl IMVWX KVERXIH PMJI MRWYVERGI PMGIRWI JSV E ;*3) XLEX
[ GER WEJIP] WE] XLEX JSV E VIPMEFPI MRWYVERGI GSQTER] %
XEOI QSVI XLER QSRXLW MR PMRI [MXL XLI WYKKIWXMSR JVS
[MXL XLI QEVOIX FIMRK KVEHYEPP] STIRIH JSV JSVIMKR MRW
WLSVXIRIH MR XLI JYXYVI
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;LEX HSIW XLMW QIER JSV |]SYV FYWMRIWW #

&EWIH SR SYV EWWIWWQIRX SJ XLI QEVOIX WM~”l VIKYPEXSV] IRz
WXVSRKP] VIGSQQIRH JSVIMKR MRWYVIVW XS

e 7TXEVX RS[ LSPMWXMGEPP] VIZMI[ ]SYV +&% WXVEXIK] XS HIX
VIQEMRHIV SJ ERH JSV XLI RI\X XS ]JIEVW

e (ITNRHMRK SR MRZIWXQIRX ETTIXMXI ERH MRZIWXQIRX GETMX
WLSVX ERH QIHMYQ XIVQ MHIRXMJ] SRI SJ XLI STXMSRW WYN
FYWMRIWW MR XLI QEMRPERH GMXMIW SJ +&% EW MPPYWXVE

e 7TXEVX E FYWMRIWW GEWI FYMPHMRK INIVGMWI ERH VIZMI[MRI

JIEWMFMPMX] ERH INIGYXMSR TPER
e JA\TPEMR XS ]SYV "*3 XLI WLSVX QIHMYQ ERH PSRK XIVQ VIX)

YRHIVWXERHMRK SJ TVSNIGX VMWOW
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, SX TSXEXS JSV ' PIZIP INIGYXMZIW

%GGSVHMRK XS SYV TVMQEV] wWYyvzl] VIWIEVGL ERH HMWGYWYV
MQQIHMEXI UYIWXMSRW XS XLI "PIZIP INIGYXMZIW 4 0 S[RIVW
TSWMXMSRW ;I WIPIGXIH XLSWI XLEX [I GSRWMHIV SLSX TSXEX
ZEPYl GLEMR SJ ER MRWYVERGI FYWMRIWW

=SYV 6%$PI S5YIWXMSR ]SY QE] LEZI ,S[ &88 'SR

‘LMIJ )\IGYXMZI &YMPH GSQTER] QEVOIX IRXV] WXVEXIK] FEWIH SR JI

3"GIV 'LMIJ - [ERX XS WXEVX EWVVHWI\)(I%«B%]XL'] EPMKR [MXL GSVTSVEXI WXVEXIK]

IXVEXIK] 3TGA8QTER]"W WXVEXIK] )fg Elyyl\%vpﬁl_lli FYWMRIWW GEWI JSV ]JSYV +&% WXVEXI
&YWMRIWW 4+VUIEXIV &E] %VIE ] °

S[RIV XS E WIX SJ QEREKIQIRX GSRWYPXMRK QIXLSHSPSKN
%REPIWMW 'SQQIVGMEP (YI (MPMKIRGI ERH &IRGLQE

;1 GER LIPT [MXL XLI TVI HIEP XEVKIX WGVIIRMRK ER
'LMIJ 7XVEXIKIERX XS ORS[ EFSYXYMRBRMKERNMBMGP] EZEMPEFPI HEXE XS WYTTSVX ]SY\
3"GIV ERH KVS[XL STTSVXYRMXMIW MR 'LMRE ZME
&YWMRIWW 28R IUYMX] .: )UYMX];I:GBR EGX EW ER MRHITIRHIRX GSRWYPXERX XS |SY
S[RIVW 1IVKIVW ERH %GUYMWMERMIRWGIWW ERH TVSZMHI ERSXLIV TSMRX SJ GSR?
XEVKIX GSQTER]

‘LMIJ OIKEP ERH -R WXVEXIKMG TEVXRIVWLMT [MXL E [IPP IWXEFPMW|I

'SQTPMERGI_ [ERX XS ORS[ EFSYXFXIR WIXIWIRK HSQIWXMG ERH JSVIMKR FYWMRIWW XS

3GV TVSGIWW MR QEMRPEEMI PP IGMX MIRT ]SY SR XLI KVSYRH JSV XLMW QEXX
GSRIHIRXMEPMX] EKVIIQIRX

- [ERX XS IRWYVI XLEX XLI IRXMXMIW
'LMIJ BTIVEXWRKYT MR +&% GER [SVOHRXLPQ]]SY HIWMKR E 8EVKIX 3TIVEXMRK 1SHIP
3"GIV %WME VIKMSREP GIRXWR NMRYVSBKIVEXKWRK QSHIP « TVSGIWW TISTPI ERH X|
SV SXLIV TPEGIW

‘'LMIJ 1IEVOIXMRKIH XS FIXXIV YRHIV\)I%)éII:VI é%
3"GIV 'LMIJ QEVOIX RIIHW SJ +&%L%APKI\ﬂIFﬁv%( )2(
4VSHYGX 3"GHMRI SYV TVSHYGX W>l§l\éFY H(I]] EIBI|_Z|
ERH 'LMIJ % GGXYYEXYIQIV WXVEXIK]

k/VXSQIV WIKQIRXEXMSR VITSVXW JSV XE\
RK OI] NTIGXEXMSRW SJ GPMIRXW SR T\
IP S HMKMXEPMWEXMSR ERH TVSXIGXN

N

8S FI GSRXMRYIH SR XLI RI\X TEKI
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XS JSPPS[ SR JVSQ XLI TVIZMSYW TEKI

=SY SYIWXMSRW ]SY [QE] LEZI
6SPI

'LMIJ
BSTIVEXMRKWMRIWW 4 0 S[RIVW EXEMWHHRTSRMEY KW XVEXIKMG EWWIWWQIRX VIWYPXW E
3"GIV ERWXVEXIK] ERH JIEWMFM PBENXY M\GXYYPHE| XE FEFR HSNMBR RI XLI WGSTI SJ [SVO JSV ]SYV
4VSNIGXPMOI XS OMGO SJJ XLI TVSBHMRKIVIBNEQEBRW INTIGXIH XMQI JSV VIXYVR SR
(IPMZIV]IWXEFPMWLMRK TVSNIGXVSHEHQET JSV XLI MQQIHMEXI QIHMYQ ERH PSRK XIV
,IEH

4VSNIGX;gssxlngL;;ilKEJRM;:Fj\)e{)/)“ElI::éI\MNL E TVSKVEQQI XIEQ JSV QEREKMRK IEGL
(1PMZIV] | SBx U1 VS ERGL WIX YT LMVMRK QEVOIXMRH}

1EH RS HIHMGEXIH TIVWSR SY/I&('{AEX%EQM%I

XLIWI MHIEW JYVXLIV

4VSZMHI GSVTSVEXI XVIEWYV] EHZMWSV] MR EVIEW
g\\?{_;\ﬁ&HEREKIQIRX BVIEWYV] &IWX 4VEGXMGI ERF

- [ERX XS ORS[ LS[ XLI G
XIKMG FYWMRIWW TEVXRIVW MR 0SRHSR ERH I

LM WIVZMGI [SVOW ERH [LE)éN Q/E

*
'_\_/IRERG GSYRXMRK VYPIW MRXIKVEXMSR WYGL EW
3"GIV 4VSZMHI IWNXIVREP EGGSYRXMRK EHZMWSV] MR 'LMRI

-*67
XE\EXMSR XLVSYKL SYV WXVEXIKMG FYWMRIWW TEV
+YERKALSY

3XLIV UYIWXMSRW JVSQ TSXIRXMEP HIGMWMSR QEOIVW

,S[ HS [I KS EFSYX WIXXMRK YT E [LSPP] JSVIMKR S[RIH IRXM>
,S[ HS [I KS EFSYX WIXXMRK YT E FVERGL MR XLl QEMRPERH ¢
- EPVIEH] LEZI E FVERGL MR XLl QEMRPERH LS[ GER - GSRZI\
IRXMX]#

,S[ GER [| EWWIWW E TSXIRXMEP .: SV 1 % XEVKIX FIJSVI [I QtF
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7S [LEX RI\X

*VSQ XLI TVMQEV] ERH WIGSRHEV] VIWIEVGL [I LEZI GSRHYGXIH
S[RIVWLMT VIWXVMGXMSRW SR JSVIMKR MRWYVIVW LEW E GPIEV
SJJSVIMKR FVERHW MR XLI 1IEMRPERH 'LMRE QEVOIX

OEVKI KPSFEP MRWYVIVW WYGL EW %-% %<% %PPMER”" ERH
QEREKIH XS QEOI E QSZI MR KEMRMRK JYPP S[RIVWLMT SJ XLI
(IGIQFIV

 LMPWX QER] KPSFEP JMRERGMEP MRWXMXYXMSRW LEZI STXIH
QER] EW XLI LSQI SJI JMRERGMEP LYF MR QEMRPERH 'LMRE XLI
RSX FI SZIVPSSOIH ]SY GER KIX XS 7LIRA"LIR ERH +YERK”LSY [M
 IWX /S[PSSR 7XEXMSR ERH WS HEMP] GSQQYXMRK MW TSWWMF
LSQl MR ,SRK /SRK FYX [SVO MR XLI QEMRPERH

7LIRMLIR MW XLI LSQI SJ QER] XST 'LMRIWI IRXIVTVMWIW 4MRK
'LMRE '-8-'" 8IRGIRX ERH ,YE[IM XS REQI E JI[ ERH MX TVSZMI
MRWYVIVW XLEX [ERX XS I\TERH XLIMV LSQIW EGVSWW XLI FSVHI

8LI MQTEGX SJ "3:-( KPSFEPP] SR FSXL IGSRSQMG ERH TSPMG]
[MXLSYX E GVIWXEP FEPP MX MW MQTSWWMFPI XS XIPP [LEX ]S
PMOI MR XIR JIEVW XMQI ERH XLIVIJSVI [I HS RSX [ERX XS FI RE
STTSVXYRMXMIW ERH QEVOIX WMAlI GSQI [MXL RS VMWOW EXXEGI

,S[IZzIv  XLI 'LMRIWI TSPMG]QEOIVW ETTIEV XS FI TEXMIRX ER
IQTLEWMW SR WXEFMPMX] XLIWI EVI XLI IN\EGX GLEVEGXIVMW XN
PMJI MRWYVERGI GSQTER] [SYPH ZEPYI

;1 LSTI XLEX ]SY IRNS]JIH VIEHMRK XLMW TETIV ERH MJ EJXIV
EPWS EWOMRK SRI SJ XLI UYIWXMSRW [I PMWXIH MR 7IGXMS
E QIIXMRK ZMVXYEPP] SV JEGI XS JEGI XS LIPT EF
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7SYVGI

-R XLMW TETIV [I KIRIVEPP] VIJIV XS RSR QEMRPERH 'LMRIWI MRWYVERGI GSQTE
TIVWTIGXMZI

(EXE ERH TSPMG] HSGYQIRXW JVSQ '&-6' LXXT [[[ GFMVG KSZ GR

(EXE JVSQ -% LXXT [[[ ME SVK LO

-RIJSVQEXMSR JVSQ %1'1l LXXT [[[ EQGQ KSZ QS
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