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BLQIDSRH LV IHFRIQMVHG DV RH R WH P RWAMEE®! DQG EXVICHW I UHJED FRXQAIHY 1Q WH Z R DQG WH
JDMZ D, \R GRQJ EXMQHNVIQ$ MD 7 KHFRXQM SURP RMYI UHHDQG RSHRWDGH DQG RSHIDWA/LQ D KBV EDHG
M WIMP Z KIFK HP SKDVMAY D ARQJ DQG WDQWSDUHIAGI DOV WP DQG JRYHLCDQAH , WV DOR RQHR \WHP RWY
JEEDD FRQQUHAMS DQG LQI UIDVAKRMUDDD GHYHRSHE QDARQY Z KIFK SXW IMQ WH FHOMJ R 1L.QDQRDODQG
EXMQHNP DINHV

6LQIDSRUIHUHRIQMWHY DG | BAOMY LQQRYDARQ DQG UMN VUNLQJ DQGWHJIURZ W R QI MECDQG | LODCADAEH ¢
BEXMOAAHY ZKIB P OQMAQQ) WARQ) [XQEDP HOAY [Q HIREQKHS LOGKXWAIEY @NH WDGH \KISSIQ) DQG
FRP P RGAWH/

2 QWHLOMLDARQDA LRQVELQIDSRIHKDVDQHERINR ) UHH7 WDGH$ JUHHP HOWZ LW SDURHUGVAMY/Z KLFK
FRYHY R 6LQIDSRUHY WDGH 6LQIDSRH LV DOR D AHIAH 1RU IQM.ODARCDOGASXWM LWROMRQ  EHQJ
UDQNHG DV WH P RUASUH HILHG DUEMDARQ \FDAIQM.QDARQDD DERQIMCGH/ RQERQ DQG WH P RIMSUHHILHG 1Q

WH$ VD 30AULF 7 KH6LQIDSRUH , QMODARQDOSRP P HIADOS RXUALY DOR D GDAQ) FHOWH | RUIQMLDARGDO
FRP P HIADOG\SX\WMUHROMRQWURXIK @AJDARQ

BLQIDSRIHLYRGHR WH P RWAHDM® CFRHME®! MUVGRRRQY | RUBXMCHXRY LQERXQG R $ D DQG SURYIGH D
\MZE®! EDVH I RUUHILRQDOH SDQMRQ LOR RIWHJQHIKERXUQ) FRXQAIEY , ALY DOR D QDMUDOWEUAQ) EGAN |RU
RXVERXQG$ MDQ EXMQHXH/DQG | DP LOH/UHDRKLQ) RXVWR LOMCDARGDCP DUNHADQG RSSRUNMQWEY

5 HHQABXMQHAWHIB/1Q6 LQIDSR H

BLQIDSRUHY I XQBV \FHH KDV EHHD IGXWMKIQ) 7 KH YLIELDQMIBUAKS HRX WMP  KHLH KDV LOYWG KIHDOM\

YHQMUH IXQAQ) CRAMW LQ 6LQIDSRIH Z W D USRUMG YHQMUH FDSMIOGHDOY \FDBG LQ ) XUNHU

WHLOARGXPARQR WH9 DUDE®IS DSMICR RP SDQ. 9 &&  \KAMUHLQ HLOD DQZ FRSRIDMKAMH
GHLIQHG 1RU LQYHIR HOMXQGV KDV EHHD D JDP HRKDQIHU JHGHIDWQ) SURP LQHOMCFUDWHY LQ LOYHWR HOWV
|GZ VARP 1Q) LQR \WHRW WM
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7 KHHKDVDOR EHHQD JURZ LQJ SIRHIAHR! ICP 1O R ILEA/IQBLQIDSRH JLYHD 6LQIDSRUHY/MARQ WDAN UFRUG
DV D ILCDQADODQG Z HOOK. P DQRIHP HOWKXE DV Z HIDDV IW \WZE®! SROAFDODQG LHIXDRY  HYMLRGP HOW
' PDQG IURP $ MDQ IDP IQHY UHP DIQ KLIK DV SUYDM Z HDOK. LOQ WLV UHILRQ KDV JURZQ DAD P XFK P RH
DFFHBLDMG SDFH DV ARP SDUHG VR RWHJ UHIIRQY 1Q WH ZRUG DQG $ MDQ 10P LAHY IDFH DQ P SHAQ)

LOMLI HOHDARQDCY. HOOM WD HJ

7 R \KSSRUADQG P DIQWILQ 6LQICERUHY SRMRQ DV DQ DWHAP DQDIHP HIAKXE WH JRYH.CP HOWKDV URTBG RXW
DP XGWNGHR [QWDAYH/ LOFXGAQ) W LOAHIAYH\AKHP HY\AKFK DVWH2 QKRH) XQG 70, GRHOMYHGERKHP H
DQG ( KDORHG 71HJ ) XQG 70 ([HP SWRQ 6FKHPH [ WHIH \FKHP HV/ O\NH WH 9 HOMUH &RP SDQ. 70
( [ HP SWRQ DQG RWHU JHIH.DO! LQDGRDOLGRHAYH VAKHP HY \VKFK DV WH 9 DUDE®! & CSIMEO& RP SDQHY/* LDQW
BFKHP H ) XUNHJ HKDQR-P HOV VR WH 9 && WWKPMUH DUH DOR EHQ) FRMGHHMS B\ WH JRYH.QP HOMR
GHHES WLV GIDOIUP HZRIN DQG ERMMU LW DMERRYHCHY VR 1XQG P DQIHY R ZKIFK WH SURSRWHG
LP SLRYHP HQW LQFOXGH SHLP W) WH FRQYHMRQ R RWHJI XQG WAKRMUH/\R 9 & &V DQG DIRZ LQJ D JUDMU
SRROR! 1XQG P DQDIHWVR XVHWHO &8 AKRMUH

7\ SR FRSRDMHNAH/IQ6 LQICSRH

$VDRPPRQ @Z MWW CGHIVHG IIRP ( Q@K @¥ 6LQIDSRIHY FRSRIDM DQG FRP SDQ. @7 Z LEH
| DP LADUMR P RWWDQG WHP DL.Q EXMCHX \AKRMURY LOFXGH

. GROISIRSUHRUKLS SDUGHIKLS EXMCHAR/
. /[PIMG QP WG QDELON SDUHIKLSV

. &RP SDQH/ SUYDMRUSXEQF

$ IRIHIQFRP SDQ \HMOQJ XS LQ 61QI DSRUHFDQ AKRRHVR UHIMMUD ELDGRK R LFHIQ 6LQIDSRH Z KIFK LVDQ
H WMRQR! DQG QRAD EDUDMD LOARUSRUDME HMV 1LRP WHSDUHOW RULGFRUSRIDMD\XEMGADY FRP SDQ
Z W \FSDUDMACELON DQGH IMMIPH ) RUP DINHALHADUAK DIRUHIQFRP SDQ. FDQ DOR FKRRVHWR UHIMMUD
QRO LOARP HIHHDWY  QRQ FRP P HADOUHBIHHODAWYHRI | LFH

6LQIDSRUHDAR SHP IWWHIOFRRBSRIDARQR! D9 && Z KIFK SHP IWI®f LELON LQ DXDCRH DQG UHEHP SWRQRI
\KDUH/ DQG WH SD P HOAR GMIGHGY RXAMMR FDSIWIO 9 & &V FDQ EH XWIMHG | RUERW RSHY  DQG FBRVHHIGHG

IXQGV , QRUDMQI® 9 && WKRMUH/ DIHEHQI XWDHG | RUP RUH ERSRNH LOYHWR HOAWXQGV DQG DOR EHQJ
DGRSWGE\ IDP O RILFH/

9 &&VDHP RHI®f LEGI FRP SDUHG R WH BADGAMRQDE FRUSRUDW HIMARY 1Q WDAMBLRYIGHY D YHKLF®I XQGHU
ZKIFK HWHJ D WEQEDRGH IXQG FDQ EH VHAXS RUVHYHIDOIXQGV Z KHKHU RSHD RU FRHHQGHS FDQ EH
JDWHHE XQGHUDMQIBIXP EUHID HMV Z I HDFK \KE 1XQG XQGHUWHXP ELHID EHQJ UQJ |HRHG 7KH9 &&

XP EUHID VAKRMUH SURYLGHY HFRQRP LHV R \FD®! LQ WDWP DQDIHP HOADQG DEP LOVADARQ R P XOAS® [ XQGV
DQG WSH/R 1XQGV FDQ EH FDUIHG RAWDWIKH XP EUHID GYHD DQG SHLP LW WD G-BHAQI RQ QHHBV DQG
LQYHXR HOVREMPRYHY Z W HDRK 1XQG EHQJ FRP SDUR HQEDAG ILRP DQ DIWHADQG DELMN SHYSHARYH
BKDUHKRTH L VKDURY DUH VP LOU VR XQW KHIS 1Q D FREDARYH LOYHIR HOMAKHP H DQG HOA®! P HP EHY \R
UHFHYHSUWR IWURP \WHI XQGV SDUAASDMG LQ DRFRUEDCRHZ LW WH & & &/ FROWAMWRQ EXWIP IWH SRUKIHRQD
VR WH FDSIMIOIQ WH IXQG  \KE IXQG WDWIMH  SDUAASDM LQ 9 &&V DIH QRAVUHAMPAS 1LRP GMAMEXWQ)

QYICHBVRQD RXWR SR IWXQINH D WDAMRQDOFRP SDQ. DQG DOR WSLFDI DIRZ VP HP EHYWR B WWH
9&& B\ UHEHP 1Q) RUHI WHU\KDUW/ EDAN VR WHO && 7KHHDIHQR PLQP XP  FDSMIOP DIOMDGRH
UHTXLLHP HQW 7 KHO && \FKHP HLVDOR \KSSRUMG E\ SRMOADOA] EHCHIWIURP UHBYDQAW] WHDARY DVZ HD
DV \SHALLE IQFHOAYH/ HI XQGHUWHO RCHEU $ XWRUW R 6IQIDSRIH 0 $6 6HMRQ 2 DG 8 W

LCAHOWYH \FKHP WV ZKIFK DSS@H/ R IXQG P DQIHY DQG ICP IO RIFY DG HIFRXWIH/ LZ DG H

GRP IHIDARQR! IRIHIQIXQGVIQR 61QICERH

$ WSUIHHOWBLQICSRHIVRGHR RQD D 1HZ UHILRQDOMUNGIRARQY WIDWSURYIGH IRUD 9 && FRUSRUIDM IXQG
KRN 2 WHJ UHILIRQDOS@ HY LGFXGH + RQYJ . RQIA/ 2 SHOHJGHG ) XQG &RPSDQ. 2) & $ XVADIDY
&RERIDM &RMBARYH , QrHXR HOVO HKIFB! &&,9 DQG P RH UFHQM , QADY SURSRVHG 9&& \WKAMH
HOVIMRQHG VR EHEDVHGE RAWR WH* XNILDW QM.ODARCDD) LODQRH7 HE &ILW * ) 7 &IW
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6 HMQ) XS D6 LQIDSRHHMNV

7R IQFRUSRIDMD SUYDMFRP SDQ. @P WG B\ \KDUW/LQ 6LQICSRH \ RX P XWATLUWARKRRVH D FRP SDQ. QTP H
Z KIFK FDQQRAEH .GHQAFDOVR DQ H IMAQ) QDP H RUFRQELQ SURKLEIWS DQG XQEHILDE®I Z RGY |RTIBZ HG B\
GAAQ) RQWHFRP SDQ ¢/ SUQASDOCRARYMEY I LRP WH @R 6LQJCERUH6\EQEDLG , QGXWALDOS. MWL LEDARQ
&RGV 7KHP LQP XP UHTXLUHP HQWRUIMKHG \KDUHFDSMIQLY 7KHP LQP XP QXP EHUR! \KDUHKRGHWLY
RQHDQG P XWAGRAEHP RIHWDQ LW, WY D UHTXILHP HQAKR DSSRQADABDIRCH AUHARUGADD UMGHIAQ
BLQIDSRIH $ @ WH QLHARY CSSROMS P XWWIXOOWH SUIRAUEHS FUWUID WDWDH MEXDMG 1Q WH
&RPSDQHE $FW$ FRPSDQ VHRHAW P XWDOR EH DSSROMS ZIWIQ M[ P RQOMV ILRP WH GDM R
LCFRUSRIDARQ 7 KHFRQMMWRQR WHFRP SDQ. Z L@HARXWHIXOMRQ/RQKRZ DFRP SDQ. Z [@EHIQM.LDWM
JRYH.OHG \KDUHKREHJWIKW DQG RWHUUHI X@WRQVQHAHADY | RUWHP DQDIHP HOAR WHFRP SDQ

7 KHUATXWWHP HOWR [QFRUSRIDMD 9 &.& V\RP HZ KDAGLTHHOW< RX Z [@KDYHWR GHAMP LOHWHWSHR 9 &&
Z KHMHU DQ XP ELHID RU WEQEDRRCH  %4WGHY DSSROMY AUHARY DQG FRP SDQ. VHRHAY WLV DOR D
UHTXLLHP HOWR DSSRQAD 1 XQG P DQDIHUMR P DQRIHIW SURSHIW RURSH.IDM\WH FREDARYH LOYHIR HOWAKHP H
WDWFRP SUMVAVWHO & &

& RQEPNSDUAEXDLY

3GDHI HHOI UHVR FRQEFAKVI RUP RUHLQI RUP DARQ CERXWIQYHAM) 1Q DQG\HMQ) XS EXMQHNIQ6LQIDSRMH

71Q) &KL<HD 1 1IRD/ R
3 DUy 3 DUH) 3 DUH)
-7-%I /3 -7-%/ [ 3 -7-%/ /3
( POOWIRAQ HY WE FRP ( P OO QFRDE NNE FRP ( POOND \ RJ# MEFRP
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. XD/ XP SXU

$H \RX GRNGQ \R \WBUVD
FURW ERUGHU YHQMUH DQG VW
XS D BMCHV 1Q 0 DD\ D'
7KV DUAFB! \HOH/ DV D
YDOOEG IXNGH IRU
HQUHSLHHWY GRNLG) \R WUV
D FURKERGHU YHOMUH DQG VW
XS D BMQIWV 1Q 0 DI D
/ FAXV VENH \ RX WURXIK WH
HXAHOADO BV DQG RHIMLYZ
R WH NH FROIGHDARY/
R\MMQ) XS D BMQW 1Q
0 DD D

4 6VWH 3WHWHMDARY
7 R HQXUHD WP RRK UHIMADWRQ SIRAHW WHHDWHIHZ EDME \ HAIP SRUBQAMHIXUWHP HIN WDAP X\WAEH
SUBDUHG DQG ARP STHGZ W

&KRRIQ) YoMCHN6 \WKRMUH

) LWXD WH P RWVEDME UHTXLLHP HOAMMDWE RX P XWMGHDAN 1V WH EXMGQHN HOWV 7 KLY G-BHXGV RQ D
WQIHR IDRRY LFXAQ) WHM] HDQG QDXMUHR \ RAUBXMGQHWY WHW P SCFDWRQY DG WHREMPRYHY
DQG JRDY

) LDKD WHP RWEDME UHTXLLHP HOANDA RX P XWNGHOAN LVWHEXMGQHVHIAN 7 KIVGHSHIGVRQD
WQIHR |CRARY LQFXAQ) WHM] HDQG CDMUHR \ RUBXMGQHN WHW [P STFDARQY DG \WHREMRRYH/
DQG JRDY

7 KHEXMCHM/VAXKRAXMUH/IQ0 DD MD LCRXCH

j 6ROI3URSUHRVKLS

j 3DUEHIKLS

j / P WG/ LDELOW 3DURHIKLS
j 3UYDM/ [P WG &RP SDQ

j 3XEQF/ P WG &RP SDQ

&KRRIQ) 7KH&RP SDQ 1 CPH
2 QFH\ RX KDYHGHA.GHE RQWH\KIWIEBI EXMQHX MAKPMUHD WUFRQUGH Q) WHI DRRY WHCH VWIS LV
R FKRRVHWHFRP SDQ. @OP H , WDGYIMEGIR SUSDIHWUH — RSWRQVA\RWDW RX P D SIRFHHG Z W

WHRWHIRSWRQV DYDLOE®IZ IWRXWWDQ. XQCHAHADY GHD  \WKRX@ WH LQMPCEURSRVHG QDP HEHUHVRMGS
B\ &RP SDQH/&RP P DMMRQRI 0 DD\ MD e660 f

7 R DYRGWHSURSRVHG DP HILRP EHQJ LIHMPMGE\ 660 \ RXP D VENHLQR DFFRXQAHI DRRY/DQG

IXIGHICHDVWHAKS B\ 660 Z KHY FKRRUQ) WHKMWIEBIQDP HIRU\ RXUFRP SDQ. ) RULOWEIGRH WHCDP H
P XVAVCRAEHVRR JHOH.DCZ KIFK P LIKWEUQ) FRQI XVMRQVR WHSXEQF

$ IWUWDM RXP D HIDIHZ IW D@Y \ HUIQO DD\ MDWR FRQGXRAD QEP HVHDUK | RU\ RXURRP SDQ
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3RMGH WHARU 6 KDUKRTHJDQG3 DG 8 S & DAVIO
7 KHUATXLUHP HQADVSHUWHO DD MD&RP SDQHV$ AW WHFRP SDQ. P XWAKDYHDP IQP XP R RQH
GDAQAYIGXDOALHARU ALHARUZ KRHSUCASDCBMAHR IRIGHIRHLVIQO DM D

W UHIDUBVWR \KDUHKRGHUUHTXUWHP HOM RX P XWAKDYHDABDWARCH  \KDUHKRCGHUWVR KRG \WH
FRP SDQ \KDWH/ 7 KH\KDUHKR@HIFDQ HWHUEHLQAYLIGXDARUFRLSRUIDMH AN/

* HHD® \ RXP D UHIMMM\ RXUFRP SDQ ZIW(DP IQP XP SOG XS FDSIMUCRI 0 <5 + RZ ivHU WL
UHMXUWHP HOAYDUHY/DVIMG-BHGYRQWHP LAIP XP SOG XS FESIMEOMDAP D EHIP SRHGE\ WHTRHMQJ
DXWRUMH/

¥ 6WH 5HDMADARY
$ WU\ RX KDYH IHHHYHG FRQ WP DARQ WDWMH WIHHXYHG QDP H KDV EHHQY DSSIRYHS B\ 660 \RX P D
SIRAHG Z IW WHUHIMADARQ Rl WHFRP SDQ ZIWIQ  GD VIWRP WHDSSWIRYDOGDM 1 HYHIWWHBAW 660

D7 VIRUH WMRQR WHUHHYDARQIRUDCRWH)  GD VZIWDIHHRI 0 <5

" RREXP HOVIQ RWP DARQZ KIFK DUIHUHMXILHG | RUUHINADARQ SXLSRHDWH

&RP SDQ & RQMMARD) RSWRDO

,QRPDIRQR ' ILHARU
R1DPH
R, GOMLFEDARQ SDXSRUAR
R5 HIGHOADCDGELHY
R7 HPSKRGHQR
R( P DODGAHW

,QRP DARQR 6 KDUHKRT@HJ

R1DPH

R, GONIFDWRQ5 HIMADARQ QR

R5 HIIMMHS DEGHN

R1R R KDHV \ENHQXS

R5 HDWG FHIMLFDWYDQG QFHQWY UL DSSTFDE®

2 FHWHBEMQHWIVIHIMMHG \ RX Z IQEHSUIRNGHG Z IW WH& HINIFDMR! , GFRUSRIDARQE\ 660

M 6\WIH 3 RWUIHIMADARQ

7KH ILCOOWMIH R VMM XS EXMCHW 1Q 0 DD\ MD LV IRU\ RX VR \DAM\  DWUJ\ RX KDYH FRP SOIMS WH
U MADARQ SURAHWZ W 660

2 SHQQ) DARSRIDMEDQN DFFRXQV

1 RZ WDAHYHY WLQJ LV DIVANKS DQG UHIMMHG \ RX FDQ 1 LQD@ RSHY D FRUSRUDMEDQN DFFRXQW2 SHIQ)
D FRUSRIDM EDQN DAFRXQMY D RXADOVKS 1Q WH SRWAUHIVADARQ WEIH R VHMQJ XS D EXMQHN 1Q
0 DD\ D + HHDHVRP HNH  SROMR FRUGHUZ KHY RSHIQ) DFRUSRUDMEDQN CFRRXQW

5 HHDURK DQG AKRRVHD VKIMZEBIEDQN WDAR! | HYFRUSRIDMEDQNLQ) VHUFH/IQO D) D

* DIMHU WH UHTXILHG GRAXP HOW LGFOAQ) WH &HIWIFDM R, FRISRIDARY FRP SDQ FROMMURQ
RSWRQDO ERDUG LHROMRQ LGHOWIFDARQ GRAXP HOV R DXWRU] HG JQDRUHY SRR R DEALHW DG
EXMQHNSOQ LI QGHHROY

& ROEPNNHFKRVHD EDQN DQG \FKHEX®IDQ DSSRQR HWZ I WHUFRUSRUIDMEDCNIQJ G-SDUR HOW

' XUQ) WH DSSRIQR HIWV GVAXW \ RXU EDQNIQI LHTXILHP HQV SURYIGH WH QHRHIDY GRAXP HOV DQG
FRP SOMWHDAFRXQARSHIQI IRP V

%H SUSDUG WR FRP SO ZIW WH EDONV GXH A@HFH SUIRAHEXUY DQG SIRYIGH DQ DEAMRQDO
LQRP DARQRUGRFXP HOBARQWH P D UHTXILH

2 QPHWHDAFRXQAY/RSHD HQUXUHARP SADGRHZ MY WHEDQN VWP VDQG FRQAMRQY
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5 HP HP EHJ WH\SHALLE UHTXLUHP HQW DQG SUIRFHGXUAVP D YDU V@KW EHE HHQ EDQNV , WY DGYMEBIVR
FROXO\Z I D @7\ HURU\ RUFRP SDQ. VFHRHAY | RUWH UHFRP P HOGHG EDQN Z KLFK KW\ RXU EXMCHW
QDMUHDVAL I HHINEDQNV SURVIGHGL I HHINEHH W DQG KDYHGL I HHIMHTXUWLHP HQNV

$ SSOLQ | RUD BXMCHVTFHQH

$ SSOLQ) | RUD EXMCHVAFHHLYDQLP SRUBIQAXMS DIVWUVAME) XS\ RXUBXMGHWIQO0 D) D
' HBHQAQ) RQWHQDMHR \ RXUEXMGQHN DRAYMEY \ RX P D QHHG \R REVILQ AHIRLQ QFHQWY SHP IW RU
DSSURYDY| URP UHBYDQADXWRUMEVEH RUH\ RX FDQ G0 RSHDM

7 KH\SHALLE QRHQWY DQG SHP W IHTXLLHG FDQ YD Z IGHD EDVHG RQ WH IQGXMAM  DQG BFDARQ R \ RXU
EXMQHN 6RP HFARP P RQWSH/R QFHQWH/LQFOXGH

7 WDGH/ IFHQH 7 KLY QFHQH LV WSLFD® UHTXILHG | RU EXMQHXHY HIDIHG 1O WDAQ) DRAMMEY \KFK DV
Z KROVD®! LHEIORULP SRUAH SRUV

0 DQXIDANUQ / IFHQWH , |\ RAUBXMCHN LQYROYH/ P DQXI DAXUQ) JRRGY \ RX P D\ QGHHG \R DSSO IRUD
P DQXI CAMUQ) QFHQHILRP WHO QMM R, QMCDARCDO7 WDGHDQG , QGXVWM 0,7,  RURWHU UHBYDQW
DXWRUMEY

) RRG DQG %HYHIDIH/ LFHQH 5 RYEXUDQWV FDIH/ DQG | RRG EXMCHAR/ QHHG VR REVILQ D TRHQHILRP \WWH
@RFDCKHDOM GHSDUR HOWR HOWKUHFRP SADQRHZ WK K\ JLHOHDQG D HA WEQEDLGY

& ROWMKPIRY / FHOH & ROWKPARQ FRP SDQH/ RU FROAMDRRY QHG R REVIQ D CRHQH ILRP WH
& ROWAKPARQ, QOXVAN ' HYHIRSP HOM/ARDLG &," % VR XQGHYENHFRQUAXPARQ SLRVIFV

, WVRXADOR LGHAN WH\SHAL LE QFHQWYDQG SHP IWUHTXLLHG | RUN RXUEXMGHW DRV

%4 REEIQQ) WHQHHIDY CFHWAYDQG SHP LW IMZ L@HNKUH\ RX DIHRSHIDAQJ \ RXUEXMCHA/Z WIQ WH
®IDOI P HZ RIN DQG WHHRWH JOLQ FUHAELON DG WKWALP RQJ FXWRP HY SDUEHY DG WENHKRTHY
0 DIQMQQ) FRP SCDQRHZ W WHUHIXOWRQY DQG UHIHZ LQJ \ RAUTEHH/RQWP HLY HAHADOR DYRG DQ
B DAMXHV/RUSHDOHY

&REFOMRQ

% |RTRZ LQJ WHWIMBV RXICHS CERYH DQG VHHNQ) SURI HMRQDOBIDCDGYIFH DWSILUQI EXMCHYVRZ GHYFDQ
QDYLIDMWHFRP S® IMH/R WHSURAHN/DQG SRMRQ WHUYHMUHY/I ROVKFFHIVIQWHO DD MDQP DINHN

5 DKD\ X$ EG* KDQL
0 DQIIQ) 3 DIHJ

5 DKD\ X 3 DUHIKLS

( POOWDKD X4 NE FRP
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7 KDLDQG

K92, IVWHERIWRSWROIRUIRHIQ
QUHRNQHIR HFONQ7 KDMQE

KDV "

+ DYH\ RX HYHUKHDUG DERX\ALYR ,f EHRUH' 1 CRWWLY DUAFBIZ LOKHS \ RX VR XQCHMEQG ZK\ %2, LV
RQHR WHP RWAP SRUBQMWMLQIVWDA RX \KRX@ NQRZ EH RIHIQYHXMQ RUH SDQEQJ \ RUBXMGHWIQ
7 KDDQG

%, RUYRDG R, QYHWR HWR 7KOMQE LV D JRYHOP HOVERG HWEEQKHS 1O ZKIFK NH
SXUSRH/ DIH R SURP R DQG \XSSRUWEXMCHN DRAYMEY DQG LOYHIR HOW 1Q RGHJ VR URKAKRMH
7 KDDQGY HRQRP\  LOR WH QZ HRQRP\ ,Q RMHJ ZRWBY WH %2 , &/ REMPRYH/ DIH \R SURP RM
QYRR HOVRSSRUINQWH/ GHYHBS LOQRYDARQ WRKQR®I\  DQG P SIRYH WH HRGRP IE JURZW. 1Q
7 KDDQG

7 KHHDILEGI DAAYWHY I RUYR , DUH\XP P DU H5 1Q WH SIRUHEHBRZ

@ ELIGIBLE ACTIVITIES FOR PROMOTION BY BUSINESS CATEGORIES

Agricultural, Food, Biotechnology,
and Medical Industries

Machinery, Automotive, Electrical
Appliances and Electronics

Activities Eligible For Investment Promotion industries

Division 1 H Activities Eligible For Investment PromdJgin
Division 2

Metal, Material, Chemical and
Petrochemical Industries, and Public
Utilities

Digital, Creative Industries and High
Value Services

Activities Eligible For Investment Promotion
Activities Eligible For Investment Promdjiig Division 4
Division 3
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R, , HOMHY/

/ HAW JHAWR WH SRONVWH UDRQ ZK\ 92, LV WH ERXMRSWRQ |RUIRIHIQ QLHAMOQYHIR HOMQ 7 KDIDMQG
EHFDXVHIVBLRYIGHVERW W] DQG QRO WY LORHAYHY 6RP HKLI K@ KW LORHIAYHY DUHVHARX\EHERZ

Tax Incentives MNon-Tax Incentives
(i) Exemption/reduction of import (i) Permit for foreign nationals to enter
duties on machinery; the Kingdom for the purpose of

studying investment opportunities;
(i) Reduction of import duties for raw

or essential materials; (ii) Permit to bring inte the Kingdom
skilled workers and experts to work
(i)  Exemption of import duties on in investment promoted activities;
materials imported for R&D
purposes, (i)  Permit to own land;
{iv) Exemption of corporate income tax (iv)]  Permit to take out or remit money
(subject to additional conditions) on abroad in foreign currency;
the net profit and dividends derived
fram the promoted activity; {v) Permit (most of the promoted
investment) to establish an entity
(v) 50% reduction of the corporate with 100% foreign-owned structure.
income tax;

(wi) Double deduction from the costs of
transportation, electricity and water

supply;

(vii)  Additional 25% deduction of the
cost of installation or construction of
facilities; and

(vili) Exemption of import duty on raw or
essential materials imported for use
in production for export.

o2, 3URRHW

6WE \ 3UH&RQXOMAR)

i) WD LWZ RXQ@S EH DGYIMCE® WDWNH DSSTFDQAFDUH X@ SUHSDURYD EUH EXMQHN SMQ DQG DUDQIHWH
SIHFRQXO\P HIMY) Z W WH 92 , RIIFHJLQ RGHUVR GHMP IQHWHWSHR  SRWQWDOHDILE®! CARYW DV
SURP RMGE\ 92, DQGWH\SHALE UHMXLUHP HOWRUFRQAMRQYI RUVKAK DRAYW

j 7 KLVMS Z LODTRZ \WH DSSTFDQMR XQGHWEQS Z KDALY WH HDI LEGI DRAYIW WDWKH  FDQ CSSO |RUDQG
WHSRWADOHTXLUHP HIVDQG EHOH W SURUVR WHI RUP DOKEP MWRQ SURFHW

6WS \ ) RP DOBXEP IWRQ

j 6HRQED RXU\SHAD H3 WP Z LADDWIMAZ W SURSDUQ) DQG \KEP M) WH 2 , DSSTFDARY 7KHY®
DSSTFDARQ \KDTFRQMQ WHEXMGQHNDQG WHEHRIOYR WHSURVMRVQFOGQ) Z IWRXWIP WG VR HIAP DAMG

\ HOUUHYHXH/ DQG H SHOH/ GABIYR P DRKIQHY DQGRUUZ. P DMIDO WIHR RSHIDARQ HP SB P HQW
SOQ DG WHKQRBRI\ WDQUHJ SBQ 7KLY WB ZRX@ QRIPDD VINH  _ ZHHW GBHAQ) RQ WH
FRP SGf W R WHSURVRW

3GDHCQRMWDAL WHDSSTHG %2 , SURMPNQYRYH/P RIHWDQ7 + %  ELGIRQLQYRWR HOWH FOXAQ) FRWAR
OQGDYGZ RINQJ FDSMIO WH/ HIDO) HDMELDN 6\MG. 5 FSRUWWKDXEHDAR SUHSDUHS DQG WLV Z RX@ D I HAW
WHHAP DMWP HICHDV\FARXWDERYH
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6WE \ & RMGHDARQDQGS$ SSIRDO

j 7TKIWED DWUWHIRP DOKEP MMRQWRIH IMZ RX@ CRWP DO \VENH _ ZHHNVIRUWHY® , VR CFR-BVWIKMH
\XEP DRQ DG IMXHWHDSSTHDWRQ QXP EHU 7 KHHOI WU WHHZ I@EHATTHHIABYHR %2 , DESURYDYDQG
WP HIXHYUHTXUWHG EDVHG RQWHM] HRI WHLOYHXR HOAYDOHDVIR@BRZ V

\ (_ nvestment value®> \ vastment val |-'--.

200““ 2,000 ={(2,000=
40

working days

6BWE _ 92, 3URP RURQ&HINIFDM

j ) RXUN® \WHDSSTFDQWZ KR KDV QRW HARXEEQKHS WHFRP SDQ. \KDIVHAKS D QP WG FRP SDQ. Z W
WHP QP XP FDSIMIODVDSSIRYHS B\ WH92 , DG RSHD D GFDOEDQN DFFRXQW3 BDVH QRM WDADDFCSMIO
\KDOEH LOWAMS LOM WH GFDOEDQN DFFRXQUE. WH \KDUHKR@HY 1LRP RYHWHDV DQG LQ I RUHIQ FXUHA
DQG WH UHP BGFH DGYLFH\KD@EH SIHHOMG VR WHYR , RITHJSURUVR WHIMKDQRHR WH92 , 3URP RARQ
& HIMLFDM

i 3®DVHI XUMHJCRM WIDWNH CESTFDQWKDIVKEP. VWKH URXWOH SURMPALHSRUAIQ ) HELKDY DQG - X® HYHY
\ HDU DQGP XWAFDUY RXWX@RSHDARQVZ WIQ P RQMVIURP \WHGDMR DMWKDQFHR! WH2 , 3URP RARQ
& HIWLFDM XQBWDQH WMRQKDVEHH JUDQMS

0 U % QDRPEHRQ

$ DURD &KOISDUQ D
3 DUgH)

-7-%7 KDLDQG

( PDOCDRY M FRP
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6HMQJ XS D 9OMHNVIQ* UHHH
$ &RP SUHKHQUYH* XIGH

1 FXMBGVADWILFDD EHE HHQ( XURSH $ D
DQG$ |UFD * IHFHERDWR DGR WD W
JUDQNV IWXQTXH DAFHAWV VR NH \KISSIQ J
@QV DG PDINHNV DARW WH JBEH W
ZRINRUAH \N@G DG UDE  FRP SBP HQW
D WQYHR HPHIIQ HARY FUDAMY D
FIP DM USH |RJ LOMXR HONV 2 YHJ U W
\HO/ * UHHH KDV XQGHYENHD UP DUND EHO |
VNGV 1Q IPSBPHMWY BMGIWIUHD G O
WHRPV P DNQJ IMDQDMEOPRYHGHAD R Q
IRV QGZ BMW \HXSV  +RZHHU
XQEHMWEQAQ) WH SURFHW DG WH \XSS RV
W WP VIQ SOFHLYRXADO

6WEV\R 6HMOQJ 8 S D %6MQHN 1Q* UHH DG
6XSSRUAYH) LDP HZRIN

9 HOMUQJ LOR D QZ P DINHAVUTXULWY/ D WRIRXIK
XQEHWEQEQ) R WH BXMQHV \HXS SIRAHW
) RIMCDMD  * BHHV  SIRFHW IV LHDWYHD
VADLIKWRZ DUG DQG IV FKDEAMI HG B\ FBDU WMBV
ILRP IQWDOSMQQAQ) R CANDORSHDARQ 7KH LW
FROICH.DARQ LOYROYH/ GHRAAQ) WH \KMIEGI EXMCHY 13
VAXPAXH © KHAMHU W D \R®I SIRSUHRUKIS D
SDUGHIKLS RUDFRSRUIDARQ WHRKRIFHMIQULFDQ®
IPSCAV WH W[DARQ ®JDO REQIDARY/ DG
UHILMADARQ SURFHN

! I

U,

7 KHU-I IADARQ SURFHWLQYRYH/GHDAXQ) Z MK WHFRP SHMOMNE] DXWRUW WHFRP P HIADCRKDP EHU DQG
SXEQF VHRXUW \HYFHY 7 KHQHAHWOW . QRHQWAYDQG SHP WP XWEHVHRXUHG YDU LQJ EDVHG RQ WHQDMUH
DQG \FDBIR WHEXMGQHW

7KH RHWRS \KRS \HYFHRIHHGE\ WH* HHDOQ GRARQE &RP P HADCE HIIMAI SLRYIGH/NH \KSSRUV
1Q WH EXMCHW \HWXS SIRAHW 7KLY VHYIFH P ST WH UHIMADARQ SURFHW DQG H SHAWY WH
IQFRSRIDARQR DFRP SDQ. $ FRP SDQ ADQEHIQRSRDMEZIWOQWR GV B\ UHIIMMIQ) Z W DD
QFHXDY ERAH/MP XOEGHRX\® 7 KH DSSAFDQARDQ UHFHYH HPRARQIFD®  DIDFRUSRUDM GRAXP HOAMRQ
QIMIOFHWIHG 1P P HADMY DQG SUIRFHHG ZIWIQ D GD. ZIW DQ QHAHWOL TP HOGP HQV UP RMD 7KLY
HIP LCDOWM/WHFXP EHIRP HSURFHWR! SK\ MFDOYMWVR WHDXWRUMEY

6SRAIKWO DUMP HEHRRUDQG WH( XURSHIQ8 QIRQ6XSSRUV
0 DUMP H 1LQGXWM KRGV D SRMWRQ R MJIQULIFDQA GREDOVDA 1Q * UHH P DNIQJ WD YICE® VHRRUIRU

LQYHWR HOW'7 KH \IKFRHX WRUH/ R QXP HIRXV P DUMP H EXMQHKAY SDUARX@UD |RUHIQ \KLSSIQ) HOMAKY
SURVCHIQUIKWXKOHDOX HH CP SBV
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0 DQ KDYHHWEEQKHS R ILFH/RUEWDQRKHVIQ* IHFHXQGHUWHSWIRYIMRQVR $ UNFBI R / [Z

7 KHU DRAYIMEY DIH H FOMYHD HIWMS VR WH P DQDIHP HOW RSHDARQ EURNHIDJH FKDUMIQ)  DYH.DIH
DAY HOVDQG [QXWDQRHR QRQ SDAHIHUKLSY * IHN RUIRHIQI@MIJHG JUDMIWDQ  UHIMMHMG
VRQV HYDIHG 1Q IQMEDARDOWDILE 7KH DR UHSURHIM RIHIQ \KLS RZ QQJ HOMAKY RURWHUIRIHIQ
\KLSSIQ) HOMAKY Z W VP LU DRRYIWEY 7 KHAH HOMARY HQW D | DYRXWDE®I W] HOVILRQP HOADV WH  DUH
H HP SWLRP DOW[ B/ GXMEY/ FRQAEXWRQVRUZ IWKRTIQIVIP SRHE HWHUE\ WH* UHN 6\VMMRUD WILG
SDUV RQWHLGARP HHOUQHG LOWHFRXUHR WHUTXD@\ LQJ CRRYIRY

2 QRS R WHHSUYLGIH/ WHURBIR WH( XURSHIQ8 QRQ (8 LVSLYREOLQ \KSSRUMY EXVMICHK/JURZ \K
IQ* UHH 7KH( 8 RIHY YDURXV JUDQW DQG | LQDGADODIGY IRUQH. EXMCHARY IQFOAQ) WRWH 1O WH
P DUMP HVFRRU 7 KRH DGV | RAXV RQ \GHALLE FUMWLD \KFK DV LQCRYDARQ HP SB P HOMHHDARQ DG
HOVILRGP HQEOXWELQDELDN DP RQYJ RMHY 8 QGHIXMEQAEQ) WHDSSTFDARQ SURFHI/LY GHHADU VR X\WI] H
WHHIXQGVH I HARYHD

* UHHY HRQRP IF URYHY  EDANHG B\ | DYRXUWDE® | VFDO SRIAHY DQG VADMILE LHRWPV  SLRWRW D
SURP IMQJ | XWXUHI RUBXMGHRY 7 KHFRXQA LY SRMMRGHS VR EHD KRASRWRUFLRW ERUGHUYHIMUHY Z W
HP HLILQ) WHOGVAKIJHWAQ) WDAEXMQHAHYZ LOFRAXHWR 1LQG | HIMDIIURXQG KHH

,Q FROFOMRQ * UHH SUIRVIGHY DQ HARXUDIIQ) HVILRGP HQWIRU HWEEQKIQ) D QZ EXMCHW W
P SULHG SURFHAHY FRXSGG Z W MIQULFDQMKSSRUMURP WH (8 P DNH IMDQ DMERAYH RSWRQ |RU

LQYHXRY , W JHRIUSKLFDODGYDQAIH/ UREXWAZ RINIRUFH DQG | DYRXUDE®! SRIFLHY \KSSOP HMG B\ WH
(8 DGV UBHHIAD G Q@OP IF HRX WP |RU EXMCHARY VR WUYH ) RUWRWH FROUGHIQ) RIRW ERWGH)
YHOMUH/ * UHHAHPHYRLQD \WEIQGVDVD FRP SHIIQ) FKRIFH

* HRUID. DY A@NL
$WRLH DV 2

31 . DNE@NY  3DWEHY
( PDOJS\¢ SNOY JU
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oRXW. RJD

,  QUMRGRNRY
0 DO WRAN @P WG FRP SDQHVHIRG-RX\® ECUWHGAMARARQ EHE HHQH HRXWYHR ILEHYDQG HP SB HY/

" RS KRTIQ) RIIADOURGY DV H HXWYH RILFHY 1Q D WRAN @P WG FRP SDQ. P DQ LQAIGXDY DWHW
WHP \HYH/DV HP SB HY  RGILQI FRP SMIQNDI DIQWAKHWRAN QP WG FRP SDQ V&KIH ( [ HRXWYH2 11LFH)

&(2 1RUCRQSD P HOAR Z DJH/RULQMDAQ) OAJDARQWR DQQOXONHUWLP LODARQ

© KHQ MR H/VR IMKH/AKFK DVGRQ SD P HOAR! UHP XQHDARQ WHWRAN @P WG FRP SDQ VURSURHQBWYH
RIWD | DY VR GMAMIXIVK EHE HHD H HRXWYHY DQG HP SR HY &RQHTXHO® FDH/ R UHP XCHIDARQ QRQ
SD\ P HQWVRUH HRXWYHVR WD | DFHU-BHIPXWIRQVMP LOUVR WRHR! Z DIHQRQ SD\ P HOWRUHP S& H/

) RUWRAN QP WG FRP SDQ. P DQDIHLY DQG SHYRQQHD MY AXALDOR XQGHIWEIQG Z KHAMHUWH  DUHFDWIL LHG
DV H HOMYH/ RU HP SB HV

([ Y
( [ HHXWYH/P DQEIQDILGXADY IHIMRQKLS Z I \WHWRAN P WG FRP SDQ

5 HIMMHS H HHXMWYH/ GUHRRY DUH DSSRIOMS YID WH WRAN @P WG FRP SDQ. V JHIHDOKDUHKREGHY
P HAMY DQG FDQ EH UHP RYHG Z IWRXWSHALLE FDXVH B\ D \SHADOURROMRQ R \WiH JHHDOKDUHKRTHY
PHIMY KRZ HYHU UHIIMMHG H HRX\WYHY FDQ GHP DQG FRP SHODWRQ |RUGTP DIHYLL GWP IMHG Z IRXRWY
FDXVHEH RIHWHUWLP H)GV

5 HIMMHG H HRX\WYHY DUH HQW®G VR UHP XGHDARQ RQD L SLRYIGHS LQ WHWRAN QP WG FRP SDQ V DUAFBY
R LQFRUSRIDARQ RUD IHROMRQ R WHJIHHDOWDUHKRGHY P HAQ)

1 XPHRXV RN P UMG FRP SDQHY P IMENH® GDW
HP SBR P HQV FROQADAW DQG SLRYIGH UP XQHDARQ R
UHIMMMHG H HXOWYHY LQFOAQ) &( 2V 1 \WKFK FRP SDQHY
FUDM HP SB P HOVFROALDRWV DQG UHFHYH UHP XQHIDARQ
WH P D OWUJEHREQIDMS R UMD WIHH | XQGV DV XQUAWV
HQUFKP HQADQG SRMADD | DAH RKOLIHY IRUHP EH ] P HOWV |
LOWHFRXUHR EXMQHW

1 RQ UHIMMHS H HRX\WYHY DUH DSSRIQMS XQGHU D P DQEDM
FROADRWS VSHUWHE: LYLCS FWVD WRAN @P IWG FRP SDQ. FDQ
Q\P LW CQRQ UMMM H HXOWYH/ DVDQ. WP H  KRZ HYHJ
WHH IQAYIGKDY PD FDIP GDPDIHV XQ&HJ \GHALIF
AURXP WEQRHY L WH FROALFWLY WP LODMG XQ DYRIE®
Z IWRX\VWD FRP SHIIQ) FDX\H

(PSR HV

( P S H DUH \KEMPAAR WMQIHMMP LCDARQ SUIRFHEXUH/
DQG WRAN @P WG FRP SDQHY P Dy 1 CRH FUP LQDORKDUIHY UL
HP SBR HA/GR QRAHAHYHZ DIHVRUVHYH.DQRHSD.

{uala Lumpur ; Taipei | B |  Piraeus | Angeles | Hamburg |  Munich
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& UMD I RUGMAQIXMWKLQ) BHE HHQH HRX\WHY/DQGHP SR HY/

7 KHRIMLUID | RUGL T HHMDAQ) H HXWYH/DQG HP SE HVKIQIHRQ Z KHMHUWHLQGYLGXDAY XQGHUWHWRAN
@P WG FRP SDQ. VARQARCDQG \KSHMMRQ

7 KH 6XSUHP H & RXUAKDV DANGFDWMG DV IRTRZV HHJWR WH 6XSUP H & RXUAV GHRAMRQ RQ 1 RYHP EHU
HQPEH

D ( YHQ LI DQ LQEYLGXDOKRTY DQ H HAXWYH SRUMRQ Z WILQ D \WWRAN @P WG FRP SDQ UL WHCQDMUHR WHU
ZRWN LV QRVRQLGHG VR FDUY LQJ RAWEM\Y GHBIDMG B\ WH WRAN @P WG FRP SDQ. DQG WH SHURWP
\SHALLF GXWHV XQEHUWHFRP P DQG DQG\KSHYIMRQR! DQH HAXWYHR | LFHUZ [V GHAMRQ P DNIQJ DXWRUW

UHFHYLQJ DI H5 Z DIHDVFRP SHODARQ WH P D EHFRQUGHHS DQ HP S HH XQEHUWH/ DERUBMIQED.GY
$ AWV

E + RZHHU LI WH RYHDDCDXHR WH VNV DQG WH \KEWBQRHR WH Z RIN SHIRWP HG B\ WH H HRXWYH
H WQGVEH RQG P HHD SLRYIAQ) D\SHALLF P RXQAR @ERUXQGHUWHXVHUVARP P DQG DQG \KSHYMRQ W
LV FKDIDQILQ) VR FDWI\ WHP DV DQ HP SB HH XQGHU WH / CERU 6\BQEDUGY $ FW DV WH RAFXS\ D URG
KDQGIQ GHBIDME VAN

F, QSDUAEX@U LI DQH HXWYHRIIIFHUR D @UWHWRAN P WG FRP SDQ LV DSSRIQMS \GHALLFD® R P DQDIH
VMWV [Q D \GHAD HG 1HTS VENHY [ XAUHSRUELON |RUWH VMY RSHDM/ LOG-SHGHO®  SDUAFSDM/ 1O
G-RAMRQ P DNLQJ SURFHAHY/ @NH D UHIIMMUHG GLHARU DQG UHFHYHY QLT HHOWAHDA? HOAFRP SDUHG VR JHCH.DO
HP SR HV IMIVQHHADY VR FRUGHJWH\SHALLE ALFXP WEGRHVR \WH DSSRIQR HOMVBMWY DG WHDR HOW
VR GHMP IQHZ KHMHUWH  DUHSHIRWP LQ) VIMNVGHBIDMGE\ WHWRAN @P WG FRP SDQ

& RFOMRQI RUGRQ UMM HGH HRXOWYHY

,QWHFDHR QRQ UHIMMHG H HRXWYH/ WHWRAN TP WS FRP SDQ. FDQ WP LCDM WH GHBI DARQ FROAMRWV
Z W WHH HMYHDADQ. WP H DFFRUEQ) VR$ UAFBH 3DDIWEK R WH& IO 7

., &DH' HAUSARD

7 KHIRWZ LQJ 1V DQ DECBVMARQ R WH BHRXO+ LIK & RXUV K@) RQ 6HBWP EHJ LQ FDHQXP EHU
1D 7 KHHP D. EHAVRU-SDQARVILRP WHDRMDCFDH

$ VD SHIRQ UHIIMMHS DVDQ DXGWRUIRUWH. RUHDQEWDQRK R D7 DLIZ DCHHWRAN QP WGFRP SDQ.-

$ WIQHE DQHP SB P HOANFRRQAMPAZ W ;7 KHHP SB P HOAFRQADPAWEMA/ WDANHDQQXDODDY IV R
WHUYHOXH Z W DEAMRQDOSHAL LFVIRTRZ LQ) WH. RUHDQ/ CERUB\EQEDLGVS FW

< WHUSWHHOBDWHAUHRRUR ; VD7 DiZ DOHVHCDARCDORIAQ)] 1Q 7 D7 BDQ DQG AG QRWUHIXHMD YIMW
. RUD

2QHAD ; XQOWDD QRANLHGS R WHUWLP LCDWRQ

$ \KEHTXHOAD |LBG D@7 \KIMDIDIQWY DAY WHWAP LCDWRQ DVIQYDIG RQ JIRXQGVWDWN  WH ZHH
DQHP SR HH DG WHWLP IQDWRQZ DVIQYDIGMQAH; GG QRADGKH HVR WH SURFHEXURYXQEHUWH/ DERU
6\EQEDLGVS AW

7 KHIR®Z Q) | DAV Z HHUAYHDBG LQFRXAW

7 KH 7 DLZ DQHH WRAN QP WG FARP SDQ. KDG GFDOEWDGRKHY QRARQD 1Q . RUHD EXVWDOR 1Q + RY . RQYJ
6LQIDSRH 7 KDIMQG 0 DM D DQG-DS0Q < DSSRIQMS* HHDOD DQDIHY @\HS$  |RUHDAK R WHH®FDO
EWDQRKHY BLOFH < UMGHG LQ 7 02 DQ DQG KOG P XOS®! GADOEWDQRKHY R RYHIMHH IWZ DV QHHRDY \R
GHBIDM DXWRUW R WH* HHDOO DQDIHY DQG P DQDIH WH GFDOEWDGRKH/ WURXIK WHP  UDHU WDQ
H HAMQ) GLHFWARQAURODQG \KSHYMRQ RYHJ DO P DQDIHP HIADQG DGP [QVADRYH VMY |, QGHHG \WH
. RUDQEWDQK ;  RSHDWGLQWILVP DQQHJ

Incheon

Singapore
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Singapore

, WWQREEBGIWDADUHDVNKFK DV SURGXPARQ DG \KSSO FROADAWZ IW . RUHDQFRP SDQH/ SURP RARQY DG
P HP EHUP DQDIHP HQAZ HHKDEBILQ) IRU< VR GLLHAAD FRQAIRCDQG VKSHYIVH GXH VR GADCALURXP WGRHY
@7V DQGM WP VR WHERADCELDGKHY , QWHHDUHY $ P DEHLQGHSHRGHRWEXMCHN GHAMRQV\KIVIE®H | RU
WH. RUDQ P DUINHA/( \SHAD® LQWHDUHDR P HP EHJP DQDIHP HQVD FRIHDSHAR! ;. VEXMQHW FKDQIHY
LQ SRUMRQY DQG GVASADY P HKUAY Z IWLQ WH P XN GYHORUIDQ] DARQ | RUIHIHIDOP HP EHY H FOGLQ
\RP H KLIK LDQNLQY P HP EHY ZHH FDUIHG RXAWZ W $ V \R®I DSSURYDO , WESSHOLY \WDWS  Z DV JUDQMG
H WMUYHAVAHARDY DXWRUW ILRP < LQWHDUDR! P HP EHUP DQDIHP HQA* WDQMG < SLRYIGHG\SHALLE
LOWAXPARQY UHIDUELQ) SLRGXPAWHBRARQ DQG SUAQ) GHAMRQVIRU;  + RZ HYHU DV DQ QM QDARQDOWRAN
@ WG FRPSDQ ; QHEHG R P DIOQMIQ D FRQUMMMAELDQG [P DIH DQG SUAQ) DRURW LW GFDOEWDGRKHY
ZKIFK GG < VR EHGALHA® LQYROHG LQ WH\SHAIIFV R SIRGXFAWHBRARQ DQG SUAQ) GHAMRQY XQINH 1O
QIO P DQIHP HIADQG DGP LOMADAYHVEMNY

$ OMRXIK $ UHSRUMG WHSLRIUAWR G-EDUR HQEOMWIY: VR < YIDHP DIOAYHY ZHN IMIVGALILEXOWR
LOM.SUHALY DV D I QULFDQAIQAFDMRQ R < VFRQARODQG \KSHYMRQ RYHUS$ VZ RUN SURFHWEH RQG WH
GYHOR UFBRUAY RQ GHBIDWG VMY 0 RURYHU $ YIMWG 7 DLZ DQ VR REVIIQ < VDSSURYDORQ P DAY/ KK
DVADBVSLRP RARQ SOQV [ \DYIQJ P HDWKUHY DQG EXLARQ) SXUAKDWHY KRZ HYHU JLYHD WHLP SRUBIGFHDQG
IXHR R WHH P DAY W QLILEXOWR FRGFOGH WDWS  Z DV FROWEQAD \KEMAMR < V FRQARODQG
\KSHYMRQLQ RHIP DAMYEDVHG \RBD RQWHHALFXP WEIQRH/

$V WH * HOHDOO DOJHU R ;  $ LQGSHOG-O® H HAMVHG DXWRUW RYHU HP SB HH UHRKWR HOW
HYDODARY SURP RARQ G\P MDD DQG DWIEDQRH P DQRIHP HQWDQG MLV QLI LEXOWR 119G DQ. HGHIAHR
DEAMRQDCDSSURYDCRUIQMYHARQE\ < LQWHHSHIRQGHOUHIMS P DALY , Q SDUARX@U \RP HHP SB HY/
R ; GG CRVREMAMR $ V G\P IMDOGLHARMHY ZKIFK \KJJHWV WDAS KOG WH DXAWRUW R QAP LW
HP SBR HA/Z IWRX\W VOSSURYDO

,Q WLV FDH WH HP SBR P HOMFRQADPAGHLGHY $ V SRUMRQ DV WH * HIHDOO DQDIHJ 3URMGHOW DQG
HOAXVVS Z W DIDDXWRUW VR RSHDM ;  V EXMQHN DQG DAV IHDWG \R ;. VEXMCHV1Q . RUD $V
SUMRAD P HOARQGHG WHDXAWRUW $ UHFHYHG ILRP < UHIDLEQ) GO P DQDIHP HQADQG DGP LQMADAYH

VIV FROUMMANZ WSV SRVWWRQ DQG DXWRUW DVCH LOHG LOWHHP SGA P HOAFRQADRW

7 KHHDUHWL QU LFDQAGU  HHORHVEHE HQ$ DQGRWMHUHP SR HVR! ;  LQWLP VR UHP XQHDARQ FRQADRW
FROMIWDQG Z RINQJ KRXLY , Q SDUARX@U UHIDLEQ) UHP XCHDARQ $ UHFHYHV/D P RQN® ERQXVHTXLYDBOW
W R VPROKO \DBV &RMGHIQ) WH FDBXDARQ P HMRG DQG DP RXQAR WH ERQXV WH QDMUHR
WHERQXVS UHFHYH/ LV P RIH VWRQI® FKDUDAMU] HG DV D FRP SHDARQ RU EHH IMGMAMEXWS EDVHG RQ
P DQDIHP HQASHJRUP DGRH RUNRE. SHIRUP DQFH DV DQ H HRXWYH  UDWHUWDQ WH REMPAYH CDMUH R @ERU
IWHD

6 HRXOr LIK & RXAIW- XG P HQAZ DVDVIR®Z V

$ 1VDQ H HAXWYH Z KR KDV EHHD GHBIDMS GOIO P DQDIHP HIADQG DGP [QVADAYHVMWVR ;  DQG LV GRAD

Z RINHU \KEMPMR WH / DERU 6\BQEDLGY $ FW 7 KHHRH HHD UL WH HP SE P HOWFRQADRMOQ WL FDWH

IASX@WY/ WH DSSTEDMRQ R \WH/ DERUBVEIQEDUGY'$ FWWH/ DERUG\EQEDLEY'S PAUHIDUELQ) QWP MDOGRHY

QRADSSO WR'$  6LOPHWH HP SE P HOAFRQADRALQ WL FDVH GRAY QRWSHALLFDED SURYLGH | RUWLP LCDARQ

UDVRQVDQG SIRAHEXUHY ; FDQ WAP LCDWM WH GHBIDARQ FROALRAZ IW $ DADQ. WP HDAFRUEQ] \R $ VAR
3DIWSK R WH&IYICH FW

. IP 70HD

5 FHEURHQBWYHS WRUH
3/ ZIWP

( POOVIHMDNIP # NIP GSDIN FRP
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7 DZ DQ KDV ARP SBIM GRP LQDARQ R WH ZRUTSV P LFURFKLS LQBAMME 7 KH MDQG QRZ. P DX DRMUH/
PRIR WH ZRU(EBV P LERKLSV ZKIFK DH LQ SIDAAD® HHYWLQ) FOWY FRIHH P DNHY FRP ECH
KDUHWMY__ SHRHDAR D@DGYDQRHG P LFURKLSV DUHP DEHKHH 5 HIDUEBW 7 DIZ DQLVDAR D JRRG

GVADARD |RJ XSSO FKDIQ/ DG KLIKHJ YDOH DE3HS P DQACAMUQ) 7 KH 7 DIZDQ JRHLGP HW
DRAYHD SURP RVI RIHIQGLHRNQYHWR HAZ LW YDURXVIQMXR HQAVUHED SRIAHY

7 KH, QMR HON QULRP HW

7DZ DQ UP DIQVRGH R WH RKRIFH RSWRQY | RULQYHMR HOALL \ RX DUH GRNLQ) \RZ DGV WEUAQ) D EXMQHN
\RP HZ KHHIQ $ MD * HRIWDSKLIFD® MW LQ D | DYRIDE®! SRUMRQ UIKWOQ WH FHOMJR WH $ ID 3DALLF
UHILRQ , WKDVD\ARQ) GRP HXE LQI UDVAKRMUH D1 UHHSUAN D WIE®I SROAFDCHYLLRGP HOWD ARQ) MAFDO
M \WMP  DQG D\ RXQ)  H3XFDWMG Z RN RUFH SDUAEX@UD 1Q WH I HT R VAHIAHDQG WIKCQR®RI\ , WIVWH QG
OUHRMBLRGXKAHUR |, 7 KDUGZ DIHIQWHZ RUTS 7 0IZ DQ DNV LG LQWHZ RUTS IRU3 & SLRGXPARQ YDOHDQG
FROMEXWA/DLRXQG R WHIGEDQ & GHLIQSURGXPNRQ YDOH 7 KHFRXQM &/IHDAYHEZ GERXUFRWV
HSHADD 1Q WH KLIK WK 1LIHB DQG @QG \SDFH UHQEY DR FRQAMEXWM R \KTCSIQ) 7 D1Z DQ DV D JRRG
SRWEGIFRQUCHDIRQ | RULQYHKR HOWV

&RP SDQH/ WDAZ DQMR RSHDM LQ 7 DIZ DQ XVKDI \HAKXS D 5 HBUIWHOBWYH 2 |1IFH D %4.DQRK D/ P WG
&RPSDQ RUD&RPSDQ / IP MG E\ 6KDW/ $ EUH GHAUSWRQR HIFK R WHH EXMGQHN WSH/ DQG LW
WSLEDCEXMQHN X\HLY SURVIGHE EHBRZ

5 HHIWHMAYHR [ LFH

$ 5 FBUNHODAYH2 |1 LEHLY GRAUHI DUGHG DVD HSDUDW GBI DCHAWN LQ 7 DLZ DQ DQG LVRQD SHIP MG R DRADY
WH IRIHIQ SUCASDO/ DIHQAKHH , W/ \FRSH R RSHDARQY WHH RUH VRYHHY FRQUADIQHS , WFDQGRWENH
SDUAIQ | RUSLR IMEXMGHN YHIMUH/ QRUFDQ VHYHDVWHSUP DY SDUV LQDQ. GRP HKE EXMGQHW GHDO, WY
DOR CRASHLP WHG VR R HUVHYERY RUP DNH\DBVIQ 7DZ0Q $ 5 FSURHMAWYH 2 |1 LFH WHH RUH WSLFD®D
\VHYHVRQD DVD SXURKDMQI RUMDBVDIHR R IWIRIHIQ SDUHMWARP SDQ
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% DK &RP Q)

$ 94DQFK &RP SDQ. GRHVQRWHMXLHVKDUHKREHY GUHARY RUNKSHIYLWRY EHFDXVHIMY CRAHIDUGHG DVD
\FEDLDM®IDOHOAN 7 KLYP HDQVWDADQ, QCELON LOPXUHG B\ WH94DQRK &RP SDQ. ELQGVRQR WHIRUHIQ
SDUHQAFRP SDQ. $ %4DQFK &RP SDQ. KDVEZ HIFRUSRUIDM\HRUHBUDCFRW\WDQ D\KEMADY  $ @D\WUME
SURIW FDQ EH GIIMP DMD WDQUHILHG R WH SDIHOWARP SDQ. CEURDG Z IWRXWAKEMAMY) WH 7 DLZ DQ
9%4DCRK R DEAMRQDOY IWKRTQ) W[ HY 7 KHGMDGYDQAIH/R VIMQI XS D %DGRK KRZ HYHULY WDAMGQRHIW
LVDEWDQRK R WHIRUHIQ SDUHOWFRP SDQ. WHSDUHQAFRP SDQ LV \IMIKHTS GIDD HSRUE®I RUDER WH
%DCRK VOPARQY

/ [P IWG&RP SDQ

2 YHIWHDVEXMCHAR/P D DOR FKRRHWR LOFRUBRIDMD Z KRD \FSDUDM\KEMADY 1Q7 DZ DQIQWHIRP R

D/ IP WG &RPSDQ. $ / [P MG &RP SDQ. LV \WH P RWEDME WSHR \KEMGEDY / [P WG &RP SDQHV DWH
FRP SRHG R RGHRUP RIHP HP EHY ZIW HORK P HP EHURIWD RQD EHQJ URSRUE®! | RUWHU URSHRARYH
\KDIH R WH FRP SDQ V FDSIMIO FROMEXMRQY $ / [P WG &RP SDQ. KDV P RIH RSWRQY 1Q FRUSRIDM
JRYHLDGFHWOQD&RP SDQ / IP WG E\ 6KDUHY + RZ HYHU D@RWHIP HP EHWR! D/ [P MG &RP SDQ. P XYW
DSSIRYHR DQ WDQUHU R D GUHARWY \KDUKRTQ) 1Q WDWFRP SDQ. LI D WDQUHU LV IOMGG $Q

DEAMRDO [P WG &RP SDQ. P HP EHUZ KR Z DOV VR WD HUWHURZ QHIKLS R WHILLP P XWAUHFHYH WH
DSSLIRYDOR WH PDVRUW R WH RMHU P HPEHY 5 HIDWGBW PDQ IRHIQ FRSRUMRQY FKRRH \R

ICFRUSRIDMFRP SDQH/IQ7 DIZ DQDV/ P WG FRUSRUIDARQY
7 KH, GRISRIDARQ3 URFHW

7 KHIRTBZ LQ) Z RX@ EHWHP DNRUMMEVLQYROHS LOWHIGFRISRIDARQR D EXMGQHNVHMV 1Q7 DIZ DQ
1 DP HEHIUAK 6HDURK DQG LWHYDARQR DFRP SDQ (TP HDAKHO LQMAX R ( FRQRPLIES DLW 0 2 ( $

2 [IIFH6SDAH ( QMIQ) QR GDH DIUHP HOMRUWH UHQEOR DQ RIFH\SDAH $ FRS\ R ERW WH GDH
DIUHP HOADQGW]  UHAMUQVAKRX@S EHUHELGHS | RUWHLOARISRUIDARQ @MU

& CEMIO& HWIFDARY 7 KHH DH JHHD® (R PIQP XP  WHIXWHP HOW RQ WH DP RXQAR! SDIG 1Q FDSIMIO
LHTXLLHS | RULQFRUSRUDARQ XQBW WH LOMXGHE VFRSHR EXMQHN LV 1Q D UHIXDWMS LOGMA $ WKLY \WEITH
LQYHXRLY DUH UHTXLUHG VR RSHQ DQ CARRXQWZ IW D EDQN LQ 7 DZ DQ KDYHWH SDLG LQ FDSIVIOUHP WHG VR WLV
DFFRXQAVDQG REVILQ AN LFDARQ\R \KRZ \WHDULLYDCR! \WHFDSLMIO

$ SSTFOWRY | RJLGFRUSRIDARY 7 KHH DUH JHGHD® QR P LQP XP LHTXWLUHP HOW RQ WH DP RXQAR! SDIG 1Q
FOSMIOUHTXLUHG | RULGFRUSRUDARQ XQBW/ WH LOMGHE VARSHR EXMGQHWLVIQ D UHIXDMS LOGXMM - $ WKLY
B HLQYHARY DUHUHTXLLHG VR RSHQ DQ DFFRXQAZ LW DEDQN 1Q 7 DZ DQ KDYHWHSDIG LQ FDSMICUHP IWKG\R
WLV CFRRXQWDQG REVILQ AHALFDWRQVR \KRZ WHDULLYDCR WHFDSMIO

) RULIQ, QvHIR HOAS SSTFDARY |, | WHLQYHWRULYD IRIHIQ FRP SDQ RUSHIRQGHD D HSDUDM DSSTFDARQ
P XVA\EHP DGHDAINH, QR HOA& RP P IMIRQ | RUDSSLRYDO & RSIHVR! SDWSRUV DQG FRP SDQ. UHILVADARQ
FHOMLEDM/R WHSDUHWARP SDQ. DLHUHTXILHG | RUSUIRHOARQ $ SSTFDARQWP HIVDERXW @D\ V

6SHADO3 HP IWIRU UHIXDWMS LOBMMHY |1 WH LOMIGHS VARSH R EXMCHW 1Q 702 DQ LV 1Q D UHIXOWG
LQGXVWI  \SHADODSSURYDCP XWAEHREVIGQHS | LRP WHJIRYH.QQ) P LQMAI RYHYFHQ) WDNQGMM & HIRLQ
UHTXWWHP HQWP D DSSO |RUH DP SGIWHLQYHWRUP D EHDWHG\R SD. DVHRXUW GHSRUWWHIQFRUSRIDMG
HOAV P D QHHG\R\DW\ DP IQP XP SDIG LQ FOSMIODP RXQWDQG RUNSHADOIFHQH/P D QHHG VR EHSUH
REIQHG ,Q DQ HHOWWH JRYH.QQJ P IQMA P D QHHG VR \HH D EXMQHN SOQ VR XQGHWEQG KRZ \WH
LQYHARU [QMGY VR RSHDM KLY EXMQHV 1Q 70ZDQ $ SSTFWRQ SLRFHMQI WP H LV DERXW  ZHAW LI DD
DGP LQVADAYHUHTXILHP HQVFDQ EHI XDIABG
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&RERDM, FRPH7O

7 O DE®I LOARP HKHH LV GH LQH DV SUR! W DI WU GHEXPAQ) \RVBOUHYHOXH DI DLOWAGHEXPAE®! H SHOFHY 7 KH
&7 DMLY IRUILMADO HOY WEUAQ) RQ RUDI WU- DOXDY DQG WH WUHKRT | RUVKEMAMY) D
FRPSIQ W &,7 IV7: " $ UMG-ONVFRP SDQ ¢/ HLQQIV JHHDMG 1Q D \ HU DQG DWH
XQEMMEXWG DANHHIG R WHIRTRZ 1QJ \ HOUZ LOEHKEMPANRD  \KUAL
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