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$V FKDLLP DQ Rl WLV LOMMMRQ , H WQG P\  KHDUAHOVI LDWMGH VR HDFK RQH Rl
\ RX IRU\ RXUXQZ DYHUQJ GHGLFDMRQ VR WH 1 && SWRIWDP  <RXULQYROYHP HQWQRW
RQD FRQWEXWV R \ RXU SHWVRQDOGHYHIRSP HOWEXWDOR UHBFW SRVIWYHO RQ
RXUFR@YH DV D ZKR®I 7KH 1&& HP ERGIHV WH VSIUWRI GLVFIS@OH GDGHWKLS
DQG VHUWIFH VR WH QDARQ DQG \RXU FRPP W HQW \R WHVH YDOXHV LV
FRP P HQGDE®! 2 XU FR@UH LV SWIRXG R VXSSRUVWH 1&& XQW DQG ZH DWH
FRP P WG \R SWRYIGIQ) WH QHFHWDUY UHVRXUFHV DQG HQFRXUDJ HP HQWIRU LW
FROWQXHG VXFFHW : LVKIQJ \ RX DEVXFFHW LQ \ RXU HQGHDYRW DQG GRRNLQJ
"'U$ & 6KDQP XJDP  |RZDG R ZWMQHWIQI WH SRVIWYH LP SDFW\RX FUHDM ZLWIQ RXU FRGUH
&KDUP DQ 55* , %8XK FRP P XQIW DQG EH\ RQG

KL T'ww:'
. H WQG P\ Z DLP HVWJ LHHWQJ V R WWH GHGLEDWG P HP EHWY Rl RXUHVMHP HG 1 8.&
XQUADWE DNDUDWIVZ DUL & REBU H R ( QJLOHHUQ) $V 9LFH &KDILP DQ , DP LP P HQVHO
SWRXG Rl WWH FRP P V2 HOWDQG HQWXVIDVP \ RX EUQJ R \WH 1 && SWRIWDP , Z DOW
VR H SLHW P\ JUDWXGH IRU\ RXUWHBMW HIRUV 1Q XSKREQJ WH LGHDY RI \WH
1&8 <RXU LOYROYHP HOWLQ YDURXV DFWYIMHV FDP SV DQG FRP P XQIW VHUYLEH
LOMDWYHY VKRZ FDVHV WWH VSLUMRI FDP DUDGHUH DQG VHOGMY VHUYLEH \WDWGH LOHV
WH 188& , RRN IRW DUG W Z WPHWIQ) WH FROAQXHG VXFFHW DQG JRZ W Rl \WH
1&8 XQUDWRXU FR@UH <RXU GHGIEDARQ LV DQ LOVSILDARQ \R XV D@ DQG , DP
FROILGHOWKDW RX Z [@FRQWOXH VR XSKRES WH KL KHMAMBQGDLGY R H FHapiorH BKUL$ & 6 $UfQ5 XP DU
YHVZ LVKHV | RUD@ RXUI XWKUH HOGHDYRWY 3UMGHQWS 5™, 98X

T wv ' >
, HWQG P\ VIQFHH JUHMQIV WR WH G\ QDP LIF P HP EHW/ RI RXUHWMHP HG 1&&
XQWDWS DND5 DMVZ DUL & RGP H RI ( QI LQHHUQI $V WH ( [ HFEXWYH ' LLHFVRU LW L@Y
PHZ LW LP P HQVH SUGH \R Z W@HVV WH GHGLFDWRQ DQG VSLUMRI VHUYLFH WDWHDFK
RQH Rl \ RX EUQIV R WH 1&& SWRIDP 7KH 1&& LV QRWMWWD SIRIWDP W/ D
NRXUQH  WDW VKDSHV FKDIDFWU  LQVWWDY GIVFIS@H DQG IRWMY  BDGHUKLS
TXDOMHV < RXUDFWYH SDUAFLSDMRQ LQ YDURXYV DFWYIMHY WDIQIQJ SLRIWDP V' DQG
FRP P XQW LQWDWYHY VKRZ FDVHV \ RXU FRP P WP HQW\R H FH@QFH DQG \ RXU
U6 9N DODQG VHQVH Rl LHVSRQVIELOW \RZ DUGV VRFLIHW  %HVWZ LVKHV [RU D@\ RXU SLHWVHQWDQG
([ HFXWYH' WHFVRU 55* IXVUH HQGHDYRW/
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, DP P P HQVHO SWRXG Rl WH ZD\ RXU1 && 8 QMFRQAQXHV VR XSKR WH LGHD
Rl WDP ZRWIN UHVIOHQFH DQG VHWIFH <RXU GHGLFDWRQ R H FH@BIQFH UH GFW
SRVIWYHO RQ RXULOVWMMWRQ , HQFRXWDJI H HDFK RQH RI \ RX VR DFWYH® SDUAFLSDWM
IQ WH XSFRPIQI HYHQW DQG WDIQQJ VHWIRQV &RMQXH VR FKDBIQIH
\ RXWHYHV VXSSRUM RXUIH@RZ FDGHW DQG HP ERG\ WH SUQFLS®N \WDWP DNH
RXU 1&& 8QWD VRXWFH Rl SUGH IRU RXU IOMIMWRQ 7KDQN \ RX [RU \ RXU
XQZ DYHUQJ FRP P WP HQAMDQG H HP S@U FRQGXFW, @RN IRWZ DUG R Z MPHVWIQJ
WH FROWOXHG VXFFHW DQG SRVIWYH LP SDFWRI RXU1 && 8 QW " U %DDNUVKQD5

SUQFLSDO55&(

8 QW DQG' VFLSQOH

q:'-az9aa



( GMRQ >>>

Twv: OtZTU €UA <& - Doxny
T v ;' DD

$V WH &RP P DQGLQJ 2 1IIFHURI . $5 1DYDO8QW, DP GHWKWG R H SIHW P\
DSSUHFLDWRQ | RUWH RXWAVBQGLQI SHURWP DQFH DQG GHGLFDWRQ H| KIEIWG E\ WH 1 &&
XQWRI 5 DNDLDWVZ DL &REUH Rl ( QIIOHHUQ]  7KHWU FRP P W HQV\R GLVFLS@OH
GDGHWKLS DQG VHUYLFH LV WK® FRP P HQGDE®! 7KH P HP EHW/ Rl WH 1 && XQMKDYH
FROAWQW GHP RQUWDWMG H HP SOU VNGV LQ YDURXV WDIQQJ H HFLVHV
FRP SHMARQV DQG FRP P XQW VHUYLFH DFWYIMHY 7 KHU SDVWIRQ | RU QDWRQ EXLAELQJ
DQG IRVWMUQJ D VHQVH RI SDWRWYP DP RQJ WH \ RXW LV HYLGHQW.OQ WHLU UHBIQWBWY
HIRUW , DP FRQILGHQWMMDAZ IM WHUVMRQI |RXQGDARQ DQG LHBIQMBWY VSLUW WH

&DSWEDQW\ . XP DU 1 g¢ xQwRI 5 DMILDWVZ DU &REUH RI ( QI LOHHUQ) Z LFROWOXH VR VKIOH DQG P DNH

&RP P DQGLQI 2 11IFHU v/ QU LFDQUWFRQWEXWRQV VR VRFLHW DQG WH QDWRQ

<&KL T v ;!

$VWH ([ &2 RIWH . DU1DYDOS QWL && %DQIDRWH MILYHV P H P P HQVH SGDVXUH
DQG XW RVWVDW/IDFWRQ VR VHH WH GHGIFDMRQ ~ FRP P W HQWGLVS@\ HG E\ RXU
IOMIMARQ $12 DQG DAWH FDGHW LQ XQGHUMBQGLQ) DADWH DFWYIMHY RI 1 && , KDYH
VHHQ HDFK RQH RI \ RX YHU FGRVHO ILRP GD\ RQHWDQRZ DQG, DP YHU GHI KWG DQG
IHHOSWRXG Rl WH UHP DUINDE® DFKLHYHP HQW RI WH FDGHW LQ D@WH HYHQW EH LWWDW
$ QQXDO7 WDIQLQJ &DP SV XQMDFWYIMHY DQG LQ FRAWH HYHQW 7KH KLI K WBQGDUG VHW
E\ WH ILWMEDWK RI WH 1 DYDOL && FDGHW Z KR Z LGEH SDWIQJ RXWWKLY \ HDUZ LGEH
WH SDW \R IR@RZ E\ RWHUFDGHW , DP VXUH WDVWKH LOVWIXWM Z LAFRQAOXH VR VXSSRUN
LQ DAWH DFWYIMHY Rl WH 1 && DQG, DP GRRNIQJ |RWZ DUG VR VHHIQJ WH 1 DYDOFDGHW Rl
55&( MRIQIQJ DLP HG IRUFHV 1Q MW H QXP EHW LQ WH FRP LQJ \ HDW/ , Z VK WH 55 &(
$12 DQGWH HQWH 1 && FDGHW DAWH YHY EHWIQ WH\ HDW/ \R FRP H

Twy:' >

HP EWDFIQ) QHZ FKDABIQU HV DQG RSSRUMQUMHY

6XE /W U7KDQXM XP DUO
$12 1&&2I1IIFHU

<KL 7w

$V DQ IQWMKFRU Rl . DU 1DYDO1&& 8QW , \BNH SGDVXIH \R VKDIH P\ SDUWVRI

DSSUHFIDARQ RQ EHKDO RI P\ FR IQMKFVRY \RZ DGV RQH Rl WH EHMVWKQW5 5 &( $V DMLY
VDIG 2 VFIHQAW LQYHVWI DWE WDWZ KIEK DOQHDG LV Z KHUHDV HQI LOHHLY FUHDWA WDWZ KLEK

KDV QHYHUEHHE WH HQILQHHW Rl 55&( DOR VWIYH KDUG R H HP SOU DAWHYHY  HYHQW
KRWWG E\ 1&& 7KH GHMP IQDARQ  SIRIHWIRQDOWP Rl WHVH FDGHW DWH EHQJ

VKRZ FDVHG DV DQ LQVSILDWRQ R FR FDGHW , DP VXUH WDWFDGHW RI 55&( DIH JRIQI \R

FUDW VXFK D QHZ UHFRUG VR WLV XQWZ KIFK WLV XQWY JRIQI R FKHIVK DQG 1® WH
1 DARQV I@J KLIK
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([ &RP P DQGLQJ 2 I1IFHU

, ZDQMR H SUIHW P\ JUDWXGH IRUWH XQZ DYHUQJ FRP P W HQADQG HQWXVIDVP
HDFK RI \ RX EUQIV \R RXU1 && 8 QW2 XUNRXUQH LV P DINHG E\ VKDUHG YDOXXHV R

GVFISGOH WDP ZRWN DQG VHWYIFH , DP [P P HQVHO® SWRXG Rl WH WWMGHV ZHYH
P DGH LQ UHFHQWAP HV < RXUGHGLFDWRQ VR WDIQIQJ FRP P XQW VHWIFH DQG RYHD®
H FH®QFH LHOFW WH WKH VSIUWRI WH 1&& / HW FROWOXH WLV P RP HQMP
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1&& RI 558&( WBUMG LQ KDV EHHQ DMBFKHG\R . DU1 DYDOB QW && DQG KDV
RVBOVDQFURQHG VWHQIW Rl FDGHW ZKIFK LQFOXGHY  JLLOFDGHW WDWZ HH
SRWIE®I RQ® EHFDXVH RI WHQ &RP P DQGQJ 2 IIIEHU&GU % 1 5DYL. LDQ $ @WH
DRFAYIMHV Rl 1&& JHMWABUMG DAWMKH EHILQQIQ] RI WH QHZ DFDGHP LF \ HDULQ WH
PROM Rl $XIXW7RE®  SDWGH FOWHV DIH FRQGXFWG RQ 6 DIXUED V DOG
JHQHWDOKRAGD: V |RUWH HQUREG FDGHW QRWGMMLELQ] WH DFDGHP IV Rl WH
VWMGHQW ' XUQJ WH SDUDGH WP H YDURXV DRAYIMHY @\H GU@Y Z HDSRQ WDLQLQ]
DQG WHRY FOWHY RQ QDYDOVXEMFW Z HH FRQGXFWG IRUWH VWXGHQW ) RRW
' U@$WP V' U@ : HDSRQ7WIQIQ] / HDGHUKIS &IYIO HHQVH ) WS LG +\ JLHQH
DQG 6 DQUVMRQ 1 DARQDO, QMI LDARQ 6 XSSRUMR &LYLO$ XWRUW 6 RFLDO6 HYLFH
$ GYHOMWH $PMWHY 6HD' HHQVH ( FR®J\ DQG 1DWWH $ZDIHHW HWF DH
VBXJ KVWR WH FDGHW & DGHW DOR H FHOLQ WH DPWYIWHY FRQGXFWG LQ FDP SV Q\H
S5HSXEQF ' D\ &DPS 5' & ,QGHSHQGHQFH' D &DPS ,' & ( N %KDIDMK 6 KU
%KDUDW. ( %6% &RP ELQHG $ QQXDO7WDIQIQ) &DP S &$7& YDMIF DQG $ GYDQFHG
/ HDGHWKLS &DP S WH P RWADZ DIWG WHNNLQI H SHGMRQV 1 DX 6DIQIN&DP S HWF
E\ VKRZIQ) D WHP HQGRXV ®IYHO Rl HQGXWDQFH DQG JUW &RP P XQIFDARQ
1 DYLJDARQ 6HDP DQVKIS %RDWZ RIN $ QW6 XEP DUQH : DUDWH 6 HDZ DUG' HHQVH
' DP DJH &RQARO 6KLS 6DIHW ) LHLIKWQI 6KLS DQG %RDWO RGHIQI 6 R WDWWKH
FDGHW JHWEHQHIW IWRP 1&& (YHU <HDU %u DQG “&u FHUNLEDM H DPV DWH
FRQGXFWG IRU QG DQG G \ HDW FDGHW  7KHVH FHUMLFDM H DP V DUH DGG RQ \R
WHU UHVXP H DQG EHQHIWWH FDGHW ZKHQ WH DH ZI1AQ) VR NRIQ GHHQWH
VHYYLFHY RUDQ. RWHUJ RYWRUSUYDWM VHYLEHY GDGHWKLS TXDON WDP EXLTBIQ]
KLIK P RAYDWRQ GHGLFDARQ DQG SK\ VIFD® |IMFDGHW P DNHWHUZ D\ LOR WH QHZ
Z RUTB
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7KHLDW L RQM®HEMR U SMW K H) G L P QO L WWIBH WR U SAM WIKWR/H D
4XDUWHWNZ HOKMWRSHYRFKRBRQGRO OWWHK G HRWRO X Q
EDVLAKHLDW L R&IMIOERUSIVQQGDUBYROXQWDUD QL] W LR
UHFU¥DWWWRRLIJKFKRREROOHDEEQLYHUVILGYHQ G L7IX F
&D G HDWUHL Y E@ V PE O L WIJID\L QY®D D OPYQ S D UD GHO\HR | I L F |
DQEDGHIWDWGROLDELRR AW PY.®LWEBUY ROHW K HFR P S O W\K F
FRXUENWUHLYHRQUHUHQRMHQRUPBDQG DWHMW LQHOHFV
EDVHG RQ WKH DFKLHYHPHQWY LQ WKH FRUSYV

TZYZZ9U >

7TKHOHMGIRWKDYLORWWRW K&R U SAD VG LV¥XHGQNKHW KR HQW
$GYLVRUPPLWWRKEE& PHHWLIQHOBQ  $XJ 7KHPRW V!
VXJIJHVWHIG' XWDQA VFLSORXMASQLMQAGLVFLSORXMAD Q!
SQLWXBQLWQGLVFLSOZ®HLQDB® FLVLRWHOHFWIZRQL\DQ
'LVFLS ODRPHRW WRRW KIH& &Z D W D NIHGQY K HW & $ &P H H W K® JR®)
2FW

SEUAS U #Av A0V 6
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7KHSLPWRUWKH &GODREIWQ KDYWWRWEMHRW LD ERQW L
W R H MV KUH T X L U H P SNEWR LAYQV KX UUMRPLR°HFR@RR QP
RIWHKFRXQWHKH &&DLYPDWHYHO RSHLMUD FRRUDGHGKNVELS
DVIFXORXW O RVRKWS L BIDAG Y HQ W ® G E HROAH O | OHMIW DPIR Q J
\RXQFLW IV BXQU W KIHWL P W UH D WILSRIRFOIIRUJD QL WHED L Q B ¢
PRWLY DR &L WOKH D G H UNKIDLOSL MWD 7@ O RVO L 12K RZ L &Y B U WHK
1 D W LURHDJ BOHBRVZ K L FRKD U HMKIHF\K R R VLHH H G O WYR\D \W KH& &D O \
SURYLGBNQYLURQPR@GXFWWHR W LY D\WRXQJIQ G L DM R MK
DUPHG IRUFHYV
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7KH 1&& 1@J IRUYDURXV XQW Rl WH 1&& ZDV IlWMWMQARGXFHG 1O
7KH I@J ZDV Rl VDP H SDWAD FR®XUDQG V] H DV ZDV XVHG E\  YDURXV
UJLIP HOV RI WH$ WP\ 7KHRQD GUIHHOFH Z DV WDWMKDG WH 1 && EDGIH
DQG XQWGHVLI QDWRQ SMFHG LQ WH FHOWH / DMURQ IWZ DV | HOMMDWIH @]
VKRX@ EH LQ NHHSLQI Z I WH LOMUVHYLEH FKDUIDFWURI WH &RV ,Q

WH H MAQ) WERGXU I@J Z DV LOQARGXFHG 7KH WUHH FRBXW/ 1Q WH 1@
GHSLEVWH WUHH VHUYLEHV Rl WH &RUSV UHG IRUWH $ WP\ GHHS EOH IRUWH
1 DY\ DQG @ KWEQH IRUWH $ LU) RUFH 7KH GMWHAY 1 &8 DQG WH 1 &8 FUAVWIQ
JR@ LOQWH P IGGBI Rl WH I@J HOFLWFBIGE\ DZ UHDW Rl WV JLYHWH I@J D

FREXUXOBRRN DQG D GVWORWGHQWA/
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