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https://emergingpaymentsasia.org/wp-content/uploads/2024/04/The-Road-to-Quantum-Safe-Payments.pdf
https://emergingpaymentsasia.org/wp-content/uploads/2025/02/QSC-WG-Full-Quantum-Mythbusters.pdf
https://www.youtube.com/watch?v=SX8wflQU0bQ&t=9s
https://www.youtube.com/watch?v=SX8wflQU0bQ&t=9s
https://www.youtube.com/watch?v=gsi-bjD73X8
https://www.youtube.com/watch?v=AboRzdf7Q2A
https://emergingpaymentsasia.org/wp-content/uploads/2023/11/Quantum-Safe-and-Payments_Oct-2023.pdf
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SDUWLFLSDQW *XLGH

4 XDQWP 5IWNLQ3D\ P HQW ' HILQIQJ 5HVSRQVIELMW DQG$PARQ  7KH %RDUGLRRP 6FHQDUR
TKXOGD. X0
SP SP
0 RQDVK 8 QYHUAW 0 DD\ VID

: H®RP H
© HORP HWR 4 XDQWP 5INIQ3D P HOQW ' HIQQI 5HVSROVELDN DQG $PARQ  7KH YRDUGLRRP 6FHQDUR

7KLY VHWIRQ KDV EHHQ GHYH®SHG E\ WH (3$$ 4 XDOWP 6DIH & SVRILDSK) © RUINQJ * LRXS R VIP XOW
WH | LUAMAP H DQ RU DQIVDMRQV YRDUG LV SUHVHOWG Z WK TXDQWMP UM

5 DWHUWDQ H SGRUQI WH WIFKQIEDOGHIY RI TXDQMP FRP SXWQJ WH VHVWIRQ H] DP LOHV WH
JRYHLODOFH EXVIQHW DQG VMDW LE GHAMRQV RU DQVDWRQV Z LGOHHG VR P DNH DV TXDQWP FRP SXWQJ
EHILQV VR FKDABIQIH WH R SVRILDSK\ WDWKQGHLBIQV P RGHUQ SD\ P HQWA VIMP V/

7KH GIVEXWRQ LV FRQGXPMG XQGHUWH &KDWDP + RXVH 5X®! HOFRXUDILQI SDUARSDQW VR \KDUH SUDPAFDO
H SHUHQFH DQG FKD@IQIH DWXP SWRQV RSHQD

7KH LOWI KW J HOHUIDWG GXUQJ WH VHWIRQ Z LOGILHAD LQIRWP WH FRQWOXHG GHYHBSP HOWRI WH (3$$
4 XDQWP 9%RDUG 3DFN 4 XDQWP 3@\ ERRN DQG 4 XDQWP S5RDGP DS

- KDWR ([ SHFW

7KH VHWIRQ LV EXIO\DURXQG D UHDOME YRDUG EUH LQJ

3 DUARLSDQW Z L@ WAH] SHUHQPH WH Y%RDUG SUHVHQEMRQ H DRWD DV IWZ RX@ EH GHOYHUHG R GLLHRRWY
Z IMRXVDGGIMRQDCH SOQDMRQ RUWFKQIEDOGMVAXWMRQ

)LRP WHH WH GIVRXWWRQ VKLLW VR WAMQD WH EUHILQ) MHD

o : KDATXHWMRQVZ RX@ D %RDUG DW'

e : KDAQRWP DMRQLVP MQI"

e : KHHGR RUDQDARQV QHHG JUHDWMUFDUW EH RUH DPAQ"

o : KDASWDPAEDOAMSY VKRX@ RU DQVDARQV EHILQ VBNQJ VRGD. "

5mmmWDQD\MJQ|QJ SDUAASDQW VR VSHALLLE H HRXWYH LRGN HYHY RQH LY HOFRXUDIHG VR FRQMEXWM | LRP
WHURZ Q SURIHWIRQDCH SHUHQPH DQG RU DQVDARQDCEHY/SHPRYH

6HVWIRQ) RLP DW
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7TKH &RQYHUVDWLRQ

4 XHWMRQ7LP H
) RERZ 1QJ WH %RDUG YAIH IQ) SDUAASDQW Z LOOMANKH SURVHOEMRQ E\ DWNIQI WH TXHMRQVWH EHTHYH
GILHARY/ H HRXWYHV DQG JRYHLODQRH FRP P MWHV Z RX@ QDDA DWN

4XHWMRQ  : KHWH GRHVLWEUHDN | UMY

© KHUH LY TXDQWP UWNP RVAINHO R DI IHPASD P HQWA VWP VI LUAY
e : KDWSDUNRI \ RXUSD\ P HQWI®Z IHHCP RWH SRVHG'

e : KHHGR®UDA i WWP VDQG P RGHLQ DY FRAGH"

e 6 )7 ZDWW $3-V Z KDARHHSY SHRS®I XS DWQLIKW

AXHMRQ : KRRZQVIW
+RZ VKRX@ RU DQVDARQV RUI DQVH WHP VHIYHV VR UVSRQG!

o : KDWGRHVIMDRXD® P HDQVR EH SRAWTXDQWP UHDG "

e : KRRZ QVIMDRRWEXVIOHW WIFKQR®J\ UWN DQG JRYHUQDQRH'

o +RZ GRHVWH UWJHAQ ILIRQARI WH SHRS®I Z KR P DNH | LQDQRADOGHAMRQV!

4 XHWIRQ : KDWGRHVP RYLQJ GRRN @NH!

© KDASLDPWFDCDPARQV VKRX@ RUI DQUVDWRQV EHIIQ VBNLQJ QRZ ™

o &U SWRIWDSKIE IQYHQRY Z KHH GR\ RX HYHQ WL

o 9HQGRUFRQWDFWDQG &R 0 HTXILHP HQW

e 0 DQDILQJ WHFRP SG[ IW Rl K\ EUG P RGHY GXUQJ) WDQVMRQ

% HDNRXW IVFXWIRQ ([ SDQGHG

7KH REMPWYH Rl WLV EUHDNRXVY\R P RYHWHURRP [URP Z DWKIQJ D ERDUBLRRP  FRQYHUWDARQ DERXW

TXDQMP UM LOWR D JIRXQGHG GVEXWRQ DERXWZ KDWHDGLQHW DRMDED UHTXILHV IQMGH WHURZ Q

RU DQMVDWRQ

( DFK VBE®! XQVWH VDP HWUHH TXHWRQV LQ RUGHU LIRXJK® P LOXWIV HDFK <RX DUH QRWFRP SDUQJ

FRUQHU/ RUUHSRUAQJ EDANVR WH LRRP DIVLZ DUG WHUH MQWAP HIRUWDW: KDWY RX FDSWUH LV | RUWH
GHEUH DQG | RUWH ERDUG GHN

4 : KHHGRHVIMEUDN DAY
4 : KRRZQVIMQUGH\ RXURL DQVOMRQY'
4 : KDAGRHVP RYIQ) ®RNQ\H'

7KHH DUH QR UWJKVWDQVZ HY KHWH : KDWP DMAY/ LV Z KHUH WH JURXS DI UHHV TXIENO® DQG Z KHUH MGRHVQW
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© KDVWR FDSVMUH | RUWH GHEUH

o 7KHVSHALLF SRIQWZ KHIH SHRS®IVDIG WDW/ Z KHUH IWZ RX@ EUHDN IRUXV - QRWINH JHOHUIDORSIE

o KHHYHUVRP HRQHQDP HVZ KR VKRX@ RZ Q MDQG VRP HRQH HOH GIVDILHHV

o $Q FROFUHM QH WAMS VRP HRQH VD VWH G DRMDA VINH EDAN VR WHURL DQVDARQ DQG DQ\ WDW
M\ HG YDU XH

o 7KHJDS EHVE HHQ SHRS®! Z KR DIUHH WHHVD SIREGP DQG SHRS®! Z KR FDQVD\ Z KDWKH G GR DERXW
IMRQO RQGD\  7KDWIDS LV WH Z KR®I SRIQARI WLV H HUAVH

© RUNVKRS 2 XV8XW

o 7HWADQG WHQIWHQ WH ( 3$$ 4 XDQWP %RDUG 3DFN

o -GHOW\ WH TXHRQV YRDUGY QHHG DQVZ HIHG EH RUH P DNQU LOYHVR HQWGHAMRQV

o &DSVMUH SUDPWFDCDRPARQY RU DQVDMRQV FDQ EHILQ VRGD\

e QRWP WHOQH WHGMRQVRI WH (3$$ 4 XDOWP 3@\ ERRNDQG 4 XDQWP 5RDGP DS

o UXIC JUHDWULQGXVA DDIQP HOWRQ TXDQMP  UHDGIQHW DRIRWWH SD\ P HQW HFRVL VWP
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([HEXWLYH 6XPPDU\

4 XDQMP FRP SXWQJ IHSUHVHQOW RQHRI WH P RWWLI QULFDQWRQI WP VHRXUW FKDEBIQI HV 1 DAQ) WH
J®REDCSD\ P HQVIQGXVWL : KLBI @LIH VFD®I TXDQWMP FRP SXWLY FDSDEGIRI EUHDNQU VRGD\ V SXETE NH\

A SVRIWDSK\ P D\ VWOEH VHYHWDO HDW/DZ D' WH UMN LV DOHDG\ SUHVHQWS GYHW/DUHY DUH Z LGH® EHTHYHG
VR EH KDUYHVAQD HORU SWAG GDVRGD, Z WK WH LOMQARQ RI GHRY SWQJ IMRQPH TXDQWP  FDSDELDN

P DWUHV ) RUSD\ P HQWA IMP V EXIO\RQ WX\WDXWHQAFDAWRQ DQG VHRXUH FRP P XQIFDWRQV Z DIWQJ XQWO
WHWFKQR®J\ DULYHV Z LOEH \RR OW

$FRWWH $MD 3DALLE HIIRQ JRYHUOP HQW UHIX@WRYY DQG WEIQGDUEY ERGLHV KDYH EHIXQ SUHSDUQJ [RU
SRVWTXDQWP R SWRIWDSK\  + RZ HYHU LQGX\W UHDGIOHW UHP DIQV XQHYHQ 5 HVHDURK XQGHWENHQ E\ WH
(P HJLQI 3D\ P HQW$WRADARQ $MD (3$$ 4 XDOWP 6DIH&U SWRIWDSK) : RUINQU * LRXS | RXQG WDW

DZ DIHOHW DP RQU VHQIRUGHAMRQ P DNHWY/ UHP DIQV®Z  |RWP DCP LI DARQ S@QVDUH WDIH DQG XQPHWBLQW
DURXQG GDGHUKLS WEBQGDUEY DQG RU DQVOWRQDAHVSRQMELDN FROAQXHV VR GHD\ DPARQ

7KHFKD@®IQIH LV QRVWP SO RQHRI WIFKQR®J\ 4 XDQXP VDIHP LJWDWRQ DI THAW JRYHURDQRH HOMLBUWH
UW WFKQR®J\ DURKIWRMYWH A EHUVHRXUW SIRFXUHP HOWFRP S@DOAH SLRGXAWGHWI Q DQG FXWRP HU

WXVWEXFFHWIXCP LJUDWRQ Z LOIHT XILH RU DQIVDARQV VR XQGHUAMQG Z KHUH FU SVRILDSK\ H MV DRIRW

WHUHQYILRQP HQW GHYH®S FU SVRJUWDSKIE DILON HQIDIH YHQGRY DQG HP EHG TXDQMP  UHDGIOHW IQR
R WP LQYHWR HOADQG UHMIHQFH SOQQIQI 5 HVSRQUELMA FDQORVWAVW IWKIQ D MQI B! I XQPURQ W
UHT XILHV FRRUG.ODWMG BDGHUAKLS DRRW WH RU DQVDARQ

7R VXSSRUMKL WDQMMRQ WH (3$$ 4 XDQMP 6DIH&U SVRIWDSK\ : RUINQJ * URXS KDV GHYHBRSHG D
SWPWIDCSLRIWDP P HRI Z RN IQFXGIQU D%RDUG YUIH Q) %RDUG 30\ ERRN P LJUDARQ LRDGP DS

P HWDJLQJ 1WDP HZ RN DQG H HPXWYH HGXFDWRQ P DWUDY 7KHVH UHVRXURHV DUH GHVLI QHG VR KH®S YRDUGV
DQG ( [ HEXWYH/ HDGHUKLS WDP V XQGHUMBQG WH EXVIOHW [P STEDARQVRI TXDQWP UVN DVNWH UJKW
JRYHLODOAH TXHWRQV DQG EHILQ VWKPXUHG SUHSDUMRQ Z HOEH RUH P LJUDWRQ EHFRP HVP DQGDWRU  7KH
© RUNQJ * LRXS DOR SWRYIGHV D QHXWDORWKP | RUFRMERUDARQ EHVE HHQ [ LODQADAQWIMMRQY WIFKQRBJI\
SIRYIGHY UHIXOWRY/ DQG LQGXW H SHWV LHFRIQIMQJ WDWHVIHQAH DRIRW SD\ P HQW GHSHQGVRQ
FRRUGLODWIG DPARQ WURXJ KRXVWKH HARV \IMP

7KH RSSRUMQIW H WQGV EH RQG UM P MW DARQ 2 LI DQVDARQY WIDVWEHJ LQ SUHSDUQI QRZ Z LOEH EHWAU
SRVMRQHG VR P RGHLOQIVH LQH DWAXPMUH VAHQIWHQ RSHUDWRQDOMMAHORH P HHWHYROIQI UHIXDWRY

H SHAEMRQV DQG P DIQWIQ FXMRP HUWKVVA XDQMP VDIH P LJUIDARQ VKRX@ EH YLHZ HG QRVDV D | X\WMUH
WIRKQR®J\ SURMFWEXWDV D \WDWA LE UMMAHQRH SLRIWDP P HWDWZ LOWDSH WH QH W HQHIDARQ RI VHEXUH
GLIMICSD, P HQWV 7KHWP HWR EXI@ WDWHTHQAH LV EH RUH WH WRWP  DULLYHV
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3DUN  7THFKQR®RI\ $ IFKIMAFVKWIH &2  &72

3DUN  6HFXUW / HDGHUKILS &-62
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3DUNV  &RP S@DOQFH 5IW &52

3DUN  3LRGXPW 9XMOQHW/ HDGHWY &QHQW $FFRXQWO DQDIHU
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3DV SHIXDVRW/

3DUN (FRAWWP : WDS8S
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7KH —-PSDFW RI &&UDFNLQJ &U\SWRJUDSK\ LQ WKH 3D\PHQW -QG X\

6XP P DU

Q 1-67 11QDT HG WH Z RUTV I LWMBRWT XDQWP R SVRIWDSK\ \WEBQGDUEV IQGIFDWQJ D LHRRIQURQ
WDVWAKH WUHDWR VRGD, V HORY SWRQ LV OR BRQI HUWHRUIHAFDO-Q 1-67 11QDQ HG WH Z RUGV [ LDAMBRW
TXDOWP R SVRIWDSK\ WEBQGDUEV LQGIFDWQJ D UHARJ QUMRQ WDVIKMH WUHDWIR VRGD, VHQRU SWRQ LV QR

G HUWHRUIHWADO 7KLY GRFEXP HOWSUHVHOW D SRIWMQUDOVAHQDUR 1Q Z KIFK WH RY SVRJIWDSKIE | RXQGDWRQV
XQGHSBIQQIQI JREDCED P HQWA WMP V DUH FRP SWRP IVHG HWHUWURXJK D VXITIHHQMD SRZ HUXOT XDQWP

FRP SXWURUWH GIVFRYHUY RI D FUMFDA@Z. 1Q HOBWE FXUH RY SWRIWDSK\  ( &&
3KDWH  6LOIOW [ SRVDVRQ 0 RQVKV

7KH DMIANHURSHIDMV XQGHWIPMG TXLHMD KDUHVAQD YDOXH EH RUHDQ EUHDRK LV GVARYHLHG

o 7/6 +7736 VHWIRQVDUH GHRU SWG [Q QHDUUHDOWP H H SRMQJ FDUG QXP EHWY/ &99V DQG ELQII GOV
WDQWP WG EHVE HHQ P HUFKDQW DQG SD\ P HOASURFHWRUY VXFK DVBWISH $G\ HQ DQG 9D

o  3DWAFDSVMUHG HQRU SWIG WD | IF WRUHG E\ LOW@I HQRH DI HQAHY RUFUP LODQILRXSV [RU\ HDW/ LV
UHWRDPAYH® GHRY SWG YID D KDUWYHAQRZ  GHRY SWOWAU VWDWAJ\ 7KLY VADMI\ IV DOHDG\ XQGHLZ D\
DV QDARQ W DRRUY DUH NQRZ Q VR EH LQWMUFHSWQJ DQG WRANSIOQ) HORY SWG QHVE RINWDI | LF VRRGD\
7KH P STFDWRQ LY WDVWHQVMYH SD\ P HQAGD WDQVP MG\ HDWVDIR P D\ EHH SRVHG WH P RP HQW
TXDQWP DGYDQRIH LV DFKIHYHG

oy LIMIOLIQDWUHVRQ SD\ P HOAQUAKPARQY 62 6: 37 P HADIHV DIHIRWHG HQDEQQ
| LDXGXBIQWQMU EDON WDQM HWY/ WDADSSHDUFRP SGMWO GU IMP DM
3KDWH ' IMFRYHU  &DVFDGH)DIXWH ' D\V

2 QFH WH YX@HWDELON EHFRP HV SXEQE WH 1 LQDQADOA MP HOWLYLP P HGIDW FUMY/ P RGH 7KH |IRGRZ LQJ
VBE®I VXP P DU} HV\WH [P SDPMDRLIRW NH A VWP V/

&DUG 1 HVE R 9VD 0 & $P H (0 9 FKLS DXWHQAFDMRQ ELRNHQ FDUG SUHVHQWIDXG
H S®GHV JREDD
66/ 7/ 6 FHIMIEDWV EHRP H XQWXWE RUK\ EURZ VHW/ Z DD

2 QURH YDONQJ
RQ DOEDQNQJ VWV
0,

& SWRFXULHOR AFRIQ (WHUHXP Z DIPW Z WK H SRVHG SXETE NH\ V GLDIOHG
H FKDQIHV KDV

: " LI MPOLI QDWUH YHULLIFDWRQ | DY EDQNV 1 UHH] H LOWLODARQDO
6: )7 -OME
K o Z LHWDQMHWY

7RNHQ] DARQ QN UIDWAKRMH FRP SLRP MHG VHUMFHV

0 RELBI3D\ P HQW $SS®I3D * 3D\
VXVSHQGHG Z RUGZ 1GH
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3KDWH ( FRQRP LF) D@xXw

&ROVXP HU 0 HUFKDQWP SDFW

o &DUE WDQVDPARQV GHRERH DV FRQVXP HUWK\VWHYDSRUIDMV &DVK GHP DQG VXUWHV $70 VIXQGU Z IWIQ
GD\V

o ( FRP P HUFH KDV HQALHO 0 DRUS@MRLP VWP SRUDU® VKXWIMHUFKHANRXVWA VIMP

¢ ) LODQADOHPRUWRAW GRS SD\ P HOASLRFHWRLY ®VH KXQGUHGVRI EIARQVIQ P DUINHWFDSMET] DARQ
RYHUQLIKW

0 DFLRHFRQRP LF -P SDFW
o * RYHUDP HQW DXWRU] HHP HUHQR | IDWADQM HY/ YID GUDR A VIMP V/
o &HOADO/DQN' LIVIORXUHQAHY &96 &V EXIORQ TXDQWP \VDIH DORUWP V DUH | DWMADANHG

3KDWH 7KH5HFRYHU 3DVK

7KHIQGXVIM VALDP EGNV\R P LJUDM VR SRWTXDOWP R SVRIWDSK\ 34 & \WBQGDUEY 5HARYHU LQYROHV

IRXUP DNRUZ RUNVIAHDP

e 0 DQGDRU DGRSMRQRI 1-67 34 & WBQGDUEV &5<67$/6 . \ EHU )36 DQG&5<67$/6 ' IOMIXP
)-36

e * BEDOH MXDQFHRI a; : ELARQ SD\ P HQAFDUEV Z I TXDOWP  UHVMBQWAHGHQADY

¢ )ILP Z DUH DQG KDUGZ DIH LHS@AHP HQWR! + DUGZ DUH 6HRXUW 0 RGX®N +60 V' DRLRW D@ LQDQADO

LOWAMRQV
* ) X@OGXVW HRYHY HWP DMG\RVENH ~ \ HDW/

/ HDGHUKIS Z LQEH VKDUHG DRRRW LHIXOWRYY P DQGCDWRJ WP HIDHY  FDUG QHVX RUNV  FRRUGIODWQJ WH
MWXDQARH RHOWDCEDQNY HP HUHOR @M XIGIW DQG+60 YHQGRUW/ VXSSOLQI TXDQXP VDIH KDUEZ DIH
6HTXHOAQJ P DWMAY DV WRIQGDUGY DCRSWRQ DQG + 60  LHSORHP HOAP XMASUHAHGH FDUG LH DAXDQRH DW
VDB

. H\ 7DNHDZ D\

7KH UHDOGDQI HUIVQ VIH DWBFNHUZ I WH TXDQWP FRP SXWU MW/ WH\ HDWY Rl FDSWWUHG HQRU SWIG WD | LF
Z DIMQJ VR EH UHWRDPRYHD GHRY SWG WH P RP HQWKH P DIKHP DMEV EUHDNV 7KLY LV SUHRMVHD Z K\ P DRU
EDQ\V DQG FDUG QHVE RUN QHHG VR WBUANIQYHVAQJ 1Q TXDQMP VDIHP LJIUDWRQVRGD  Z HOEH RUH VXK DQ
DWEFN EHFRP HV SUDPAWFDO&-62 V DQG WIRKQR®RI\ H HRXWYHV DASD\ P HOAIQWIMWRQY VKRX@ LQMDM D 34 &
UHDGIQHW DWHWP HOWQRZ  DXGIWAY SVRIWDSKIE GHSHQGHQAHY P DS H SRVXWIHVR KDUYHVWQRZ  GHRU SW
OWU UWN DQGHQIDIH+60 YHQGRW/RQ XSJWDGH URDGP DSV 5HIXOVRY DQG ERDUGV \KRXT@ WHDB4 &

P LJUDWRQ DV D FUMEDAQ UDWAKPMUH SURUW QRVD [ XVXUH \WEMA [QMDAYH



6(37(0 %5
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4 XDQUWP 6DIH Q) LODQFLDCEHUYLFHV DQG 3D\ P HQW $ UH<RX 5HDG\

3D\ P HOW LHO RQ WXWW7 UXVAIQ WH [OWATUW Rl QHVE RUNV WH FRQILGHQWDON RI GDVID DQG WH A VWP V/
WDWAHHS P ROH\ P RYIQI  7KDWAKMALY QRZ XQGHUSUAWXUH b

) RUP RUH WDQ WUHH GHFDGHV GLIIMICSD, P HQW ILRP VIS DVWIKH FKHANRXVWR KLIK YDOXH FLRW ERUGHU
VHWBP HQW KDYH GHSHQGHG RQ R SVRIWDSKIE DQG QXP HURXY RWHUVHRXUW SURWIPARQV 96T XDQUKP
FRP SXWQJ LV VKLUWQJ WH UMN @QGVFDSH 7KH HP HUILQJ FDSDELDAHV WKDWT XDQWP  FRP SXWQJ GHOYHU/
Z L@HYHQWDE EUHDN WH HQFU SWRQ P HIKDQLVP V WDVWXSSRUN WH ) LODQRDOBHWYLFHY DQG 3D\ P HQW
i WP VVRGD b

5HIX@WRL/ DUH LQRIHDMQI® WHDAQ)  KDUYHWAQRZ  GHRY SWIMWAU DV D FUHGLE®! UMN WDWLHT XILHV DPARQ
DWHUWKDQ D GMBQWSRWELDN  7KH FRQPHUD LV WDWDGYHU/DUHV P D' DOHDG\ EH WRANSLAQ) HORY SWG
GDDVRGD ZIW WHDIP Rl GHFU SWQJ MRQFH TXDQWP  FDSDELDAHV DGYDQFH -+ VR FXWRP HUUHFRUGV
WDQVDRWRQ BRIV DQG FRP SADQFH DURKLYHV FRX@ EH H| SRVHG RQJ DIWIUVWKH GDVD Z DV | LUMFREYMG b

7KL SRMMRQ SDSHURXWIRHY WH WUHDWDOQG WKH QHHG | RULQGXWM  ULHDGIOHW  WH FKD@IQJ H LV WAKRWKLDO
7KHSD\ P HQAIQGXWM V LHVSROQVH VR WKLY HP HU1QJ WUHDWP XVW\EH FRRUGLQDWIG ERW Z IWILQ DQG DRIRW
JHRIWSKIHV W EH H I HAWYH
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2 YHUWH SDWIRXUP ROWY WH ( P HULQJ 3D\ P HQW $WRADARQ $MD (3$$ 4 XDQMP 6DIH

&U SVRILDSK\ : RINQJ * LRXS KDV KRWMG Z RIVKRSVIQ 6\ GOH +RQJ . RQJ 6IQIDSRWH 0 DD\ ID DQG
RQIOH HQIDIIQ) FRVHWR  LOGXW SDUARLSDQW : KI®BI WH GIYHCR! LOWMUHVAKDY EHHQ HQFRXUDJLQJ
WH VHWIRQV UHYHD®IG WDWDZ DUHQHW Rl WH TXDQWP  WUHDWLY \MOBRZ

: KHQDWHG +RZ DZ DIHGR\ RX EHIHYH\ RXUVHIIRUMBNHKRGHY DUIHRI WH TXDQMP  WUHDVWR FXUHQW
Y SWRIWDSK\ " RQO RI SDUAALSDQW DQVZ HLHG YHU 1DP LGDU DQG WDWIKH. DUH DPAYHO WDRNQJ
GHYH®RSP HQW DQG UMWV DQG DQVZ HUHG WDWAH. DUH QRWYHU 1DP L@DU RU QRWDP [IDUDAD®@ R
WH WUHDWIR FXULHQWAY SVRRJ LDSK\

) RUD UMN WDWRX@ FRP SWRP IVH GLJ IMbAGHOWAHY WH FRQI LGHWDON RI FRP P XQIFDWRQV DQG WH
LOWMIUW RI SD\ P HOW W(HWH | LI XUHV LGBMADW MWIKRZ | DUDZ DUHOHW LHP DIQVEHBRZ Z KDWY LHT XILHG

) XUMHP RUIH WY [P SRUBQUWR QRW WDWKLY VXWYH Z DV FRQGXPMG DP RQJ SUIRIHWIRQDY DQHDG\
LOWMHWMG HORXJIK 1Q WKH VRSIEF VR NRLQ RXUVHWIRQV  VXJJHWQI WDWDZ DUHOHW DRIRW WH Z 1IGHU
LQGXW LV @NHO VR EH HYHQ ®Z HU

7R WMAKLY I XUKHU Z H DOR DVNHG SDUARSDQW DERXVWKHUVHOWH RI XU HOR P LJWDWRQ SOQQIQJ DQG
SHUFHSMRQV RI WH ELJJHWAEGANHY/ 7KH UHVXAOV VXP P DUVHG IQ WH ER[ HVEHRZ XQGHUWIRHKRZ P XFK
Z RINWHP DIQOVWR EH GRCH

7KHWH 1LQGIQIV FRQILLP WDWIKH ) LODQADOBHUYLFHY DQG 3D\ P HQW IQGXVM UHFRIQIVHY WH DXH EXW
UHDOXQGHUABQGLQ) DQG DPARQ DUH \VWEODJIJLQ) 7KDWIDS P DIMAY EHFDXVH WH TXDOWP  WUHDWGRHV
QRVWELI HAD MIQJ ®1 SD\ P HQW'SH RUS@MRLP  IMFKDEBIQI HV WH WKVAP RGHOKDWKQGHUSLQV SD\ P HQW

R.a a «0( ...C..E 0nX0ao (;...,I‘E\« 30z X.«
A kOR..n( 0«®* «0 ..l ARO®E zAEXx AR«0 A
A..l Ex«0zA! «¢" A..J« "R¢Q

acsul® am8t 3 °9YeNB® &dm8t
AYO U ¢ =NI° (U N& —g AYouvV 3°8@¢ 3 N° «* @@
3005 ° N@» 3 @ e 33 5N @
z Nn°8u adm8t z NG &@ 8¢ Ne i

AY" UR® Yoo o« VNN« VN
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8 QGHUAMDQGLQJ 3D\ P HQWL HVZ RUN 5\WN

“QMUFRQQHAMG GLI IVBOHVE RUNV SRZ HUP RGHUQ SD\ P HQW $ MQJ B WDQVDRARQ FDQ LOYROH P XGAS G
SDUAHV SOMRLP V DQG SIRRFRY SDWIQJ WULRXJIK RUIIQDWRQ DXWHQWEDMRQ FODUQ) DQG VHWBP HOW
&U SWRIWDSK\ LV SDUDP RXQAIQWH YHULLIFDARQ DXWHQWFDMRQ RI LGHQWAHY SIRWIPARQ RI GDVD
FRQILGHWDON  DQG HQVXUQJ LW UW

$ARW$3$& GIMIZ DBW RSHQ EDONQI DQG UIHDOAP H SD\ P HQWA VWPV DUH Z IGH® XVHG DQG GHHS®
LOMIUDWMG 7KHVH A MP VLHD RQ SXELE NH FU SVRILDSK\ VR HODE®! VHEXUH FRP P XQIEDWRQV + RZ HYHU
WHVH SD\ P HQWA VWPV KDYH \ HWIR [QFRUSRUDWA UHVMBBORH VR TXDQMP FRP SXWQU DWEFNV

+ HWH DUH VHYHIDOUHDCOZ RUG H DP S@V Z KHUH WH UMNY DLH FBDU

e 5HDOWP HSD\ P HQW DQG GLJ M DAW VXK DVWRVH XVIQJ 6IQIDSRIHV) $67 RU7TKDIDMQGV
3WRP SVBD.  LHO RQ$3-6 WDWKVH SXETE NH FU SWRILDSK\ DORUMP V' WDWDLH QRWTXDQMP  UIHVMBQW
6: 37 P HWDIHV Z KLBI QRWFDU LQJ 1XQGV GILHAAD XVH DXWHQAFDWRQ SURVRFRE WDWT XDQWP
FRP SXWAL ARX@ HYHQUD EUHDN

o ' LIHHOAFRXQMHV O WH $3$ & UHILRQ DUH DAWYDURXV W HVRI SUHSDUQJ IRUTXDQWP \VDIH
R\ EHUWHRXUW 1Q SD\ P HQW 1DAQJ FRP P RQ FKDEBIQIHV VXAK DVBUIDR AU SVRIWDSKIE Z HDONQHWHY
KHWILRIHQHRXV M WP V' DQG WH XL HOWQHHG | RUFRRUGQDMG VDWW IHV 1Q DGRSWRJ TXDQMP
UHMMBOWRY SVRILDSK\  Z IWK WH DGGHG UMN WDWKQHYHQ SURI UMW FRX@ BDYH VRP H FRXQWHV
EHKIQG

o UBRANFKDIQ QHVE RNV Z KIFK XVH GLIIMEOWI QDVUHV FRX@ EH
H SEIWG L DABFNHYY FDQ GHUYH SUYDWINH VILRP H SRVHG
SXEQENH\V :  DIW FRX@ EH GLDIQHG RUADQVDRRQV [ RUHG

¢ /RQ @HGDWWRUHG IRUFRP SIDQFH RUDXGISXBRVHV
P D\ EHH SRVHG LQWH IXWWUH HYHQ Ll HORY SWG
VHEXUHO VRGD\

o 7KHXSVWHDP DQG GRZ QUWHDP [P SDFWIQ
7UDVXU &LRW YRUGHU &DWKIBZ DQG
) RUHFDVAQJ DQG/ LTXIGIW 0 DQDIHP HQADUH QRW
PXUHOWD LOFOXGHG LQ P RWAH IRUNV

7KHP RP HQAMFOFNHG | RUP H
Z DV U-DAMQI VKDL Z HZ DIW
XQUOTXDQWP VD UHD@AWV \ViKH
GDP DJHZ LDOQHDG EHGRQH

© HFDQQRWDI I RUG
KDWGHD)\
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KDWKH-QGXWW 1 HHGVVR' R

3UHSDUQU IRUTXDQWP WUHDW LHTXILHV P RWH
WDQ XSGDWRJ HORY SWRQ -WWP HDQV UHWIONQJ
KRZ ZHSWRWPAGDD YHUL\ IGHQAN DQG P DIQWIQ
WXVIQ D SRAWTXDQWP  Z RUT b

6WSVHYHU RU DQIVDARQ VKRX@ FROMGHULQFOXGH

0 DSSLQI KRZ DQG Z KHH HQRU SWRQ LV X\VHG

LOFXGQJ 1Q YHQGRUM WMP V

UXIEQI DAY SVRIUDSKIE LQYHQWRU VR LGHOW

Z KIEK R SVRIUDSKLE DWHW H MADQG DUH P RWY

YXQHDE®!

7UDQMMRQIQI VR TXDQMP VDIH DORUMWP VXK DV

3RV XDQMP &U SVWRIWDSK\ 34 & Z KIEK DUHQRZ

WQGDUGIVHG E\ WH 1 DWRQDOQMIMWM RI 6\BQGDLGY DQG

7THKQR®I\ 1-67 IQWHS6

( QDEQY A VWP VR VXSSRUARY SVRRI DSKLE DI L@V VR WDWQHZ

DORUMWP VFDQ EH LDSIG® DERSWG LQ WH HYHQWMDWH MAQI DORUWP VDUH FRP SLRP IVHG
SHYIHZ LQJ VXSSTHUFRQADRW DQG SURFXUHP HOWSLRFHWHV R LOFOXGH QHZ H SHREMRQV
LHOWG \R WH TXDQWP VDIHP LJUDMRQ VXFK DV UHTXHVAQD YHQGRU/VR SLRYIGH D

&U SVRJWDSKIE %@RI 0 DMUDY &92 0

8 SGDAMQ SRIFHV RQ GDVD LMMQUWRQ DQG VHEXUH® GHBMQU GDVD WDWY QR BQI HUQHRHWDU
UXITQI FLRW | XQPARQDOMDP VVR P DQDIH UWN FRP STDQAH RSHIDARQV DQG VHRXUW
FROPAYHO DV Z HODV SIRGXPADQG FTHQA DAQ) \RRY

QP DQ FDVHV VP STIFDWRQ FDQ EH KH®I XO5 HGXAQI WH QXP EHURI GUDR SLIRGXPAMIDHY DQG
FRQVRAGDWQJ VHRXUW LQ DK PMUH FDQ DFFHBILDM UHDGIOHW DQG BZ HULP SGP HQMRQ UMY 96XV
1P SRUBQWR UHFRI QIVH WDVWKLY WDQUWRQ LY QRWDE D\ VD RQH VR RQHDORUKP  LHS@AHP HQW-QVRP H
FDVHV RU DQUVDMRQV Z L@QHHG VR UAWION HOALH SLRAHWHV R P DIQWIQ VHRXUW Z IMRXWKQGHLP 1QIQ)
XVDELON RUPXVRP HUH SHUHQFH b

: KDW/R ([ SHFW $ 3D\ P HOW 3R HMRQDOV/ HQVD

b

1HZ UHIXOWRUTXHMRQY HJ : KDVW\ RXUSRIR RQKIUQI TXDQMP \DIHSWRYIGHY b
5HIXOMRQVDQG 5XONVZ LGDGEDSW TXDQWP \DIHZ I@FRP HWR EHH SHAMG LQ QHE RN
KGN DQG JRYH.OP HOANHIXOMRQV b

UYXGIHNZ LOKLW TXDQMP \DIHXSIWDGHVZ I@HTXILHIXQAQ) \VRP HR! Z KIFK Z LQFRP H
IURP SD\ P HQWSURWFWb

EXWRP HY/Z L@GHP DQG W SURFXUHP HOWDQG SHTXHWY RUSURSRVDY 5) 3V Z I@IQFX(GH
TXDQMP \DIHUHTXILHP HONV SDUNXDUD JRYHLOP HOWNFTHOW

&DVH LQ 3RIQW7KHO RQHEU $XWRUW R 6LQIDSRUH 0 $6 DDHDG. LHTXILHVILQDQADO
LOVAMMRQVVR HVXUH YHQIGRWYY P HHARMOQI HOWA EHVHRXUW WEQGDUGY  Z IWK FHIMLFDWRQY VIXFK
DV&6$ V&\ EHJ( WHMD® DQG &\ EHJ7UMAP DNV 6P LMUH SHABMRQV Z LOEHANHD IRU
TXDQMP \DIHU-DAQHW
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7RRAYY 7KDWEXSSRUM XDQVXP 5 HMMHQFH

4 XDQMP VDIH Y SVRIWDSK\ 1V QRWD QI XDUVROMRQ EXWDWHUD FRGPURQ Rl R SVRIDSKIE VRRY DQG
P HWRGV DIP HG DWDGGUHWIQJ YDURXV DVSHRW Rl WH WUHDW SRVHG E\ TXDQWP FRP SXWQJ 7R
HI1HPAYHO P DQDIH WL WDQVMMRQ RQ D @I H VAD®! MY HWHQADOR FROMGHUWH VA VWP GHSHQGHQRHV

Z IWIQ SD\ P HOWSLRAHWHV 7KH P RWADGYDQRHG DQG UHDG\ P HWRG VR WBUNP SGP HOWQJ 1Q WH VKRUN
WP V3R XDOWP &U SVRIWDSK\ 34 & 7KHVH DORUWP V DUH VSHALLED@ GHVLI QHG VR UHVMAT XDQUXP
DWEA\V DQG FDQ EH LOWAT LDWG LR H MAQU LI LDVAKPXH Z I FDUH XCBMQQLQ) $ GGMRQD® RWHU
VROMRQV DUH HP HUILQJ Z KIFK FRX@ HQKDQPH UIHVI@HQRH VRP HRI Z KIEK DUH TXDQWP  HQDE®IG DQG VRP H
VXSSRUNKQGHUABQGIQ! WH RSHIDARQDCHBP HQWRI P SGP HOWQJ 34 &

7KHVH LOFOXGH

o AXDQXMP . H ' DEXWRQ 4.' XVHVTXDQMXP P HRKDQEFVWR VHRXIHNH H FIKDQIH RSHQQJ
SRWEIQAHV | RUXGMD VHEXWH FRP P XQIFDMRQ QHVE RUNV WIRXJIK MHT XILHY VSHADDMHG LN UDMWAXRXH

o 34 & WKW FDQ SURYIGH DXVRP DARQ R VXSSRUARU DQVDMRQV 1Q EHQFKP DINQJ WH P SGP HQEMRQ
Rl 34 & $ORUMWP V VR WH FDQ XQGHUAMQG WH LP SDRWR FRP SXVIMRQDCADQG QHVE RN SHURWP DOFH

( DAEK DSSWRDAK FRP HVZ IW GLLTHIHWBIYHY' RI P DMUW FRWWDQG SHURWP DOFH 34 & IHP DIQVWH P RWV
SWANFDARSMRQ IRUGHS® P HOWRGD  DQG Z IQEH DGRSWAG DWDLI H VADBN EXVWKHVH TXDQUP  QDWYH
VRCMRQVMIQDAKRZ WH I XVXH Rl VHEXUW FRX@ HYROH

' XUQJ WHWDQVMRQ K\ EUG P RGHY WDWARP ELQH FDVWIFDCDQG TXDQWP  \VDIH DORUWP VP D\ EH
DSSTHG  \ HAMHUDGGHG FRP SGf IW VXK DVP DQDILQI VE R VHWRI NH V QHIRWDWQ) SIRVRFRY DRLRW
A VWP V RUKDQGIQJ | DIRYHUMHRXUIHO P XVWEH FDUHIX@ P DQDIHG VR DYRIG IQARGXAQD |UHWK
YX@HDELDARV b
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7KH 5ROH Rl (3%$%$ DQG —-QGXVWU\ & ROODERUDWLRQ

7KH (P HJIQJ 3D\ P HQV$WRADMRQ $MD ( 3$$
KDV HAREQAKHG WH 4 XDOWP 6DIH &L SVRILDSK\
© RUINQJ * LRXS VR VXSSRUNHDGIOHW DRIRW WH
HARV WP 7KLY JURXS EUQIVVRIHWHUEDQNY
ILOMAKY QHVE RUNV LQI LDVAKPMUH SLRYIGHWY/
FOHQW DQG LHI XOWRUY/ VR | RWMUD VKDUHG

XQGHUMIQGIQI DQG SURP R FRRUGLODWG DRARQ
b

7KH LOMQGHG RQIRIQI |RFXVIRUWH Z RINQU
JWRXS Z I@EH

' HYH®RSLQJ URDGP DSV DQG EHVASLDRWH [RU

P LJUDARQ VRZ DUGV TXDQWP \DIH SD\ P HQW

o 6XSSRUMY IOMURSHLDELON DQG FU SVR DI LON/

o -GHOW\ LQJ SIDPWFDOAMSVIRULP SGP HQEMRQ
DFLRW YDUHG EXVIQHW P RGHY DQG
MUVGIPWRQV

e 3LRYIGIQJ DSOMRIP |RUNQRZ BIGIH WKDUQJ
DQG HQIDIHP HQWZ WK JRYHLQP HQWDQG JREDO
SDUHY/

o &UHDAMI WP SOWV DQG UHVRXUAHV\R JXIGH

RUI DQIVDMRQV LQ VHREXUQI EXGIHWIQYHR HQW

RUH HEXWYH DSSWRYDODV Z HGDV LDMQU

LOMODCDQG H WLQDCDZ DUHQHW

(3$$ VIRDAYWR HQVXUHWH $3$& SD\ P HQW
LOGXVIM LV SUHSDUHG EH RUH TXDQWMP  \WUHDW
P DMUDDH $QQP HOAY HAHOMDO:  IWRXWW
LOFROMMONDGRSWRQ FRX@ Z HDNHQ VHRXUW
DALRW IQWMUFRQQHAMG QHVE RUNV DQG GHDA WH
WDQVMRQ R 34 &

7(/1 $ 6725<

VWD QDUDWYH QRAREVIAD SURWMFW:  KHQ SUVHAQ) VR WH & 6XIW RUYRDUG \ RX VKRX@ RITHUP RUH
WDQ D P S®I EXGIHAHTXHW SURYIGH D FRP SHIQJ WRY $ TXDQMP VDIH SLRIWDP IV QRARVADQ
7 XSIWGH IWUSUHVHONV DQ LOYHWR HQWLQ WKW 7KH QDUDWYH \KRX@ FODUD RXWIQH WH
DWRADWG UMY FRWV DQG Z KDALY DARMINHA FTHQMDIHW [LGXADY GXW DQG ELDQG UHSXVMRQ ,Q
D @QGWDSH ZKHH HOFY SWRQ DQG DXWHMFDMWRQ DIH HWHADO DGGLHAMQI TXDQMP  UMN LV
FUKADO 7KH DWN P XWWKRZ Z KDWARX@ EH GRWZ KDWADQ EHJDIQHG DQGZ K\ WLV URT LQYHWR HOW
QRWH SHQWH SD\ VI RUMWHD LQ UMIHQPH DQG ALHAELDNV
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4 XDQMP UHDGIQHW LV ERW. D GH HQWLYH QHFHWIW DQG D VADWAI LE RSSRUMQIW 2 |1 LEEIDAQWAARQV 1Q WH

8 QMG 6V 6IQIDSRWH ( XURSH DQG $XVIWDID KDYH DOHDG\ W QDABIG WDASRVTXDQMP FRP STDQFH
Z LQEH WHTXWWHG

) RUSD\ P HOWBLRYIGHY WH WP HVR SUHSDIHIVQRZ 7KLY IQMDAYH SUHAVHQW D YDOXXDE®I RSSRUMQIW VR

P RGHUQ H 1O IDVAKAMUH VP S@\ SLRGXPARI THUQIV DQG HOKDQRH WKWK URX.I KRXWINH YDOH FKDIQ

4 XDQWP \VDIH WV VMP V Z I@HUYH DV WH EDRNERQH Rl WH QH WIHQHUIDMRQRI SD\ P HQWROMRQV 7KH\ Z LOD
SIRWPAQRWRQ® GDVD DQG WDQVDRARQY EXVDOR WH FRQILGHQOPH WDWKQGHSLQV GLI VBCHARQRP HY

$FRW WH $MD 3DALLE UHIIRQ JRYHUOP HQW DUH DOHDG. VHWQJ WH SDFH 7KHO ROHVEU $XWRUW RI

61QJ DSRUH KDV DAXHG J XIGDQPH RQ TXDQWP VDI H UHDGIOHW $XVADIDV A\ EHWHRXUW DI HQAHV KDYH VD
FODUWRDGP DS \R P LJUDW E\ -QGDDQG$6($1 QDARQVDH EHILQQIQI VR LRGRXWIXDQMP \VDIH
QHVE RUNV LQFOXGIQU &KIQD DQG -DSDQ Z KR DUH LOYHWAQ) KHDYLO 1Q QDAWRQDOT XDQWP SLRIWDP P HV

7KRWH Z KR DWHQGHG RXUZ RINVKRSV X QGHUMDQG VIKH X LI HOR

7KH QH[ WWAMKS LV HQVXUQJ VIKH ELRDGHUSD\ P HQW/ LOQGXWW VKDUHV
VKLY UHFRI QMRQ

a ..«k3R..” " «MAX zA> 40«0 3kO(J

¥ ¢..E«30zX.«3A kOR..n( 0«3 aXa kR..&

E«J0zAX ARO2 E zAEx AR«0 Al ..« ARO
cx 0z A3 X ( E3A«cQ



7UKVALY FOXADA RUSD, P HQW DQG SLRWIRAQI FXVIRP. HYY GDVD @HV DVWKH KHDUARI WDWAKVWVA XDQWMP UMN
WUHDMQV WL SIRWIPARQ - QRWBIVIAIQ WH GMBIQW XWUH EXWIMURXIK WH FKRIBHV Z H P DNHVRGD:

' HD\ LQJ DPARQ FRX@ H SRVH VHQVMYH PXVWRP HULQIRUP DMRQ HURGH FRQIIGHQRH LQ SD\ P HQWWHUYIEHV
DQG QWD WL JHUZ LGHUFRQVHT XHQPHV VIXFK DV LHSXVMRQDOGDP DIH A VWP LE UMY UHIXDVRU
SHQD®AHV DQG | LQDQADORWHY &RXQWMHV 1Q WH $3$& UHIIRQ KDYH D XQITXH RSSRUMQIW VR VINH \WH GDG
QO TXDOWP VDIH IQQRYDMRQ  QRARVAIQ WIFKQR®JI\ GHYHBRSP HOWEXWQ KRZ VHRXUW DQG UHVIGHQRH DUH
HP EHGGHG DRLRW SD\ P HQW

© W JURZ 1QJ JRYHUQP HQWUXSSRUNUHI IRQDCFRMERUMRQ SLRILDP V' DQG HQIDIHP HQWQ IQWMLODARQDO
WIQGDUG VHWIQ)  WH UHIIRQ LY Z HGBRVMRQHG VR VWHQIWHQ GH HQPHV DQG VDI HI XDUG GLI VD@ GHSHQGHQW
HARQRP HV $PWQJ QRZ Z I@KHS SD\ P HOAHFRV VMP V SLHSDUH | RUHYROLQI FRP STDQRH LHTXILHP HQW
DQG P DIQWIQ D FRP SHWAYH HGIH LQ D J&REDOGLI MICSD, P HOAHQYILRQP. HQWZ KHUH VHRXUW LV QRQ
QHIRWDE®! -Q HWHQPH Z H DUH DSSURDAKLQ) D FUMFDAMQPMUH UHI DUGIQ) TXDQWP \WIFKQRBJ\

3UHSDUQJ IRUD SRWTXDQWP Z RUT IV QRWRP HWILQJ VR EH SRWBRQHG 0 LJUDWRQ R TXDQXP VDIH

R SWRIWDSK\ IVARP S®f DQG Z LGORWEH DMP S®IVRIVE DUH SDWK MIHT XLILHV FRRUGLODWG IQGX\W Z IGH
DFARQ 3D\ P HQWSLRI VMRQDA DQG WENHKRGHW 1Q WHVH UHIIRQV P X\WWZ LLVD WDQVMRQ IURP DZ DUHOHW
VR DPARQ VR SIRWPAHFRQRP E DQG | LODQADOWEELDN |LRP WH P SHQGIQI TXDQMP WUHDW

AY° N& © O8iPe3°8@3 ~ ! "eu ©°© NON «-N&G@ o0P
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7KH IROORZLQJ LQGLYLGXDOV KDYH DFWLYHO\ FRQWULEXWHG W
ZKLWHSDSHU DQG DUH OLVWHG DV DXWKRUV
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7KH (PHUJLQJ 3D\PHQWYV $VVRFLDWLRQ $VLD (3%$%$ JUDWHIXOO\
RI WKH 4XDQWXP 6DIH &U\SWRJUDSK\ :RUNLQJ *URXS DQG LWV L
OLVWHG DXWKRUV GLUHFWO\ VKDSHG WKH FRQWHQW RI WKLV SI
HISHUWLVH LQVLJKWV DQG VXSSRUW b

7KLY ZKLWHSDSHU UHSUHVHQWY WKH RXWFRPH RI D FROODERUL
FRPPLWPHQW RI SD\PHQWYV DQG VHFXULW\ SURIHVVLRQDOV WR |
WKH ILQDQFLDO HFRV\VWHP b

$FNQRZOHGJIJHG &RQWULEXWRUV

a dl! (@ KR3 |

(e °WP (° uko"

8 18 -YK(*NXxX°@ J8 V5

e ® Repad KR° 2

" Y&E X N V8 KR3 |
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7KHPHUJLIZD\PHQMWW R FL WL RIB $LV
DOHDGRQVRFLDRUL@RQRY IEWVY®HVYHV
WKHVLBDFLISF\PHQMWRRV\VWKFEOXGLQJ

EDQNV LVVXHUV DQG WHFKQRORJ\ SURYLGHUYV

(3$$ KRVWELVFXVVLROVOMDQNDMQG &2 17$&7 86
QHWZRUNLYHQVWBYWRYLGRPBBEHUXLWK
LQVLIJENMONAHKIOXHER®MUFQGAHIXODWLRQ

DQG UHSUHVHQWLQJ $3$& LQ LQWHUQDWLRQDO PV

7KHFRPPXQDWSOLMKKWRLEBSD\PHQW YV
FROQQHMEXYLQHVI/SRUWXQR@GGWVLYHV
LQOQRYDWRRRSURWHKHLQDQFUIDOHQWYV m
ODQGVFDSH DQG OLYHV HYHU\ZKHUH
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