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* LHHVIQJ V5 DWBIL/

$VZ H HBIDVH VKLY HGIMRQ RI &RP SADQFH &KRQLEFGN RXUS QLYHUAW LV XQGHW RIQJ D SHURG RI

WJ QU LEFDQWWDOQUMRQ &KDQJ H Z KL® FKDAHQJI LQJ DAR SUHVHOW DQ RSSRUXQIW | RULHI GIFVIRQ DQG
JWIRZ VK ' XUQJ VKIVVIP H RQH VKLQJ WHP DLQV FRQWIDQWRXUXQZ DYHUQJ FRP P VP HQWR XSKRGELQJ
VIKH KLJ KHVWWIDQGDLGV Rl FRP S@DQFH DQG HVIKLFV

,Q VKLV IWXH Z HHDIILLP  RXUGHGLFDARQ VR P DIQVDIQLQJ D FXOXH RI LOWAI UW VIKDWADQVFHQGY

RW DQL] DMRQDOKLW &RP SADQFH DQG HVIKLFV LV QRANMAD VHWRI IXBIVZ H IRARZ WY VIKH |RXQGDRQ
Rl VKWWK DWRXUS QLYHUAW FRP P XQLW LVEXIOWXSRQ &RP SQDQFH DQG HVKLEV IV QRWMMAMP SRWIDQW
Z KHQ MLV FRQYHQLHQW, WV IP SRWDQWD@RI VKHVIP H 2 XUP MMRQ VR HQVXUH VIKDWHYHW P HP EHURI
RXUFRP P XQIW DGKHUHV VR VKHVH SUQFLS GV LV DV WURQJ DV HYHU

7KLV HGIMRQ GHOHV LQVR NH\ FRP SADQFH DUHDV VKDWDIUH FUMFDOGXUQJ VIP HVRI FKDQJH LOFXGLQJ
SUYDF\ DQG GDVID SIRVAFVIRQ Z KLFK WHP DLQ DVWVKH I RUHILRQWRI RXUHIIRWW $VZ HWHZ DUG VHQUWYH
[QIRWP DMRQ RXUWHVSRQMELOW VR VDIH] XDUWG VKH SUYDF\ RI RXUWXGHQW IDFXQV DQG WDl | LV
SDWDP RXQW: H SWRYIGH SWDFVIFDOWKSV VR LHLQI RUFH \ RXUGHS DU HQVE GDVID SUYDF\  SIRVRFRY/ LQ
VKLV BWWXH

$ GGIMRQD® Z H FRQWQXH VR SURUM] HWDLQLQJ DQG SIRIHWIRQDOGHYH®RSP HQWHQVXUQJ ViKDWDAD
WDP P HP EHU/DWH HT XLSSHG VIR QDYLJ DVIH VKH HYROYLQJ LHI X@VRU @MQGVFDSH 7KH UIHVRXUFHV DQG
RSSRUXQIMHV KL K@J KVIG LQ VIKLY HGIMRQ DUH GHWI QHG VR HP SRZ HU\ RX VR XSKRGE RXUVKDUHG
YDOXHV QR P DWHUZ KDWFKDQJHVP D\ FRP H

) LOQD@ , DP SGDVHG VR XSGDWA \ RX RQ RXURQJ RIQJ FRP S@DQFH UMN DWHWP HQWQIMDVYH $VZ H
DWHW SRHQUDOUMNY \ RXULQSXWY FUXFLDOLQ VKDSLQJ D LIREXWWFRP S@DQFH I WDP HZ RWN VIKDWZ LQD
IXLGH XV VKURXJ K VKLY WDQUMRQDOSHURG DQG EH\ RQG

7KDQN\ RX |RU\ RXUWMDGI DVWGHGLFDARQ VR RXUXQLYHUAW V YDOXHV <RXUFRP P VP HQWR HVIKLFDO
FRQGXFWDQG FRP SADQFH WHP DLQV VKH FRUQHUARQH RI RXUFRP P XQIW VVWHQIVK $VZ HP RYH
IRWZ DUG VRI HVKHU GMXV FROVQXH VR EXLAE D FX@XH RI FRP S@DQFH VKDWQRWRQO P HHW UHI X@VRY
WHT XLLHP HQW EXWDAR H HP S@ IHV RXUHQGXUQJ FRP P VP HQWR H[ FHGBIQFH
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© HFDQ HQFRXQWUFRP SADQFH MXHVIQP DQ\ ZD\V $
KH® I XOSWDFVIFH VR DYRIG EHFRP LQJ D KHDGAOQH LV HGXFDVQJ
RXUFDP SXVFRP P XQIW DQG SIRYIGIQJ D VSDFHZ KHUH
TXHWIRQV FDQ EH DWNHG Z KHQ XQVXUH Z KDW/R GR

7KWV &RP STDQFH 1Q ) RFXVVHFVRQ SWRYIGHY LHDO@ H

H[ DP S®IVVR FUHDWW DZ DUHQHW | DFLOVMIDVIA GIMEXWIRQ DQG
DYRIG ViKH KHDGQ@OHV
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-XO &\ EHUHREXUW

$ YX@HWDELDW LQVKHO 2 9 ( LW L3I WDQV HUVRRCLY DJ DLQ LDIMQJ

DDP V Z VK 3RIUHW 6 RIVE DUH XU LQJ FXWRP HU/VIR SDVFK VIKH
FUMFDO IWXH DV KDFNHU/ LHSRUMGO LOFUHDVH DWIHP SW/VR H] SARIW

VKHEXJ 3RJUHW 6RIVE DUH LHBIDVHG DQ LOMDCDGYLVRU RQ 7XHVGD\

DERXW&9 ( DQHZ YX@HWDELOW VIKDWKDVDMLP HG

H SHUV EHFDXVHRI W UHVHP E@QFH VR DQRVKHULWXH @WAX HDU

Z KLFK Z DVH] SRIVHG VR FDU) RXWRQH RI VKH @)U HVAGDVID VIKHI W
FDP SDLJQVRQUHFRUG 7KHFRP SDQ\ UH®IDVHG D SDVFK RQ - XQH
DQG KDVEHHQ Z RINLQJ Z VK FXWRP HU/VIR UHVROYH VIKH WXH VIQFH

VKHQ _@ON
& G% 2 %
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FROVQXHG

-XO  5HVHDUFK ) IDXG
$ QHXLRVFLHQMMZ KRVHZ RN KHGSHG SDYHVIKHZ D\ IRUDQ$ QKHLP HUY/
GWXJ FDQGLGDWA Z DVLQGLFVHG E\ D 1HGHWDQI LDQG MU RQ 7KXWGD\ RQ
FKDU HVRI [LDXG 7KH LQGLFVP HQWDQQRXQFHG ) UGD\ E\ VIKH- XWIFH
' HSDU/P HQWEUQJ VDGGIMRQDOFUXVIQ\ VR VKH Z RIN RI ViKH VFLHQVA@®
Z KRKDVKDG P XS ®1 WXGLHY UHWDFVWAG DQG | DFHG DQ LOQYHWIO DRQ E\
VIKH &LW 8 QLYHUAW RI 1 HZ <RWN KLVHP SR\ HU VIKDWZ DV @VIHUKDOMG 7KH
LQGLFVP HQWFKDUW HVKLP Z MK RQH FRXQWRI | LDXG DJ DIQWWIKH 8 QLVIAG
6VDVIAV VE R FRXQWRI Z LLH | LDXG DQG RQH FRXQWRI | DOVH WIDVAP HQW ,W/
DFFXVHV VIKH VFLHQVIMER! P DQLSX@WQJ RUDGGLQJ VR LP DIHVRI © HWIALD
EGW D®ERWVRY P HIKRG VK DWUHVHDUFK HUY XVH VR LGHQW\  SIRVALQV LQ
RUGHUVR EROMAUHYLGHQFH DQG KHG VHFXUH J LDQW _QON

| 2 G, %

-XO 6VIDWA/DZ
7KH &DA RWDID 6VIVIA 8 QLYHUW Vi VP Z LGEH UHT XLLHG VR HWIE @K FGIDU
SRAFIHV DQG J XIGHIHVIRUKRZ \VH XDOKDUDWP HQWFDVHV DUH LQYHWAS DVWAG DQG
WDFNHG XQGHUD EL@ RY * DYIQ1 HZ VRP \LJQHG 0 RQGD\ 7KHQHZ @Z
REQDWAVWH  FDP SXVQHVE RINVR IP SGP HQWHFRP P HQGDVMRQVIWRP D
WM DXGIVWIKDWH] DP LQHG KRZ Rl I LFLDYY LQYHWAO DVKAG DQG WDFNHG
FRP SMIOW DWAKH QDURQE/ ML HVASXEQF [RXU\ HDUXQLYHUAW i WP |RQRZ LQJ
RXVFU RYHUVIKH | DLOXUH VR SURSHUD KDQG®! VH XDCP MFRQGX FWFDVHV DFLRW
P XOMS®IFDP SXVHV _QON
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FROVQXHG

-XO ' IVFUP LQDMRQ/ DZ VXIW
$ FRQVHUYDVIYH J LRXS | LGHG D @Z VXLDJI DIQWAL RUMZ HWHLD
8 QLYHUIWBR/@Z VFKRRCRQ7XHVGD\ F®IP LQJ VDWW DWHP SW/VR KLLH
P RWIHZ RP HQ DQG SHRS®{RI FRGRUDVIDFXQV P HP EHU/ YLR@VH | HGHLDO
@Z SWRKLEIMQJ GIVFUP LODVRQ DJ DIQWMDFHDQG VH  7KHFRP SMLQW
FRP LQJ MVMRYHUD\ HDUDI VIHUVIKH 6 XSUHP H &RXUMMXFN GRZ Q VIKH XVH
RI DIl LLP DVIYH DFVIRQ LQ FRAP H DGP WMRQV LVH SHFVHG VR EHDP RQU
VIKH | LUMIQ D Z DYHRI QHZ 4 DCFKD@BIQJI HV DWIDFNLQJ VIKHZ D\ VIKDW
$ P HUFDQ XQLYHUAVIHV KLLH DQG SWRP RV SURIHWRW/ 7KH@Z VXIW
Z KIFK Z DVILGIG LQ) HGHWDO DAMFWERXUALQ &KLFDI R FDQY VIKDWS LRFHW
DFHWSRRORI FRUKSVIRQ DQG @Z GMQHW WD\ V1 RUKZ HWIHUD KDV
GHIEHDWAO VIGHIOHG Z KLV P DB FDQGLGDVIAV | RUI DFXGV SRVMIRQV DW
VKH@Z VFKRROJ LYLQJ SUHI HUHQFH VIR FDQGLGDVIAV RI RVIKHUWDFHV DQG
J HQGHULGHQWMHY _QON

G3 %

-XO 9 DQGDAMVP
2 |1 LFLDOY DWHH 8 QLYHWW RI + RXWRQ VDIG RQ 7XHVGD\ VIKDWD YDQGDCDWIDFNHG
6KDK] LD 6 INDQGHB/VFXGWUH : MPHW EHKHDGLQJ ViKHZ RWN Z KIFK LVD
P RQXP HOW/R Z RP HQ DQG MWIFH LOWDABIG RQ FDP SXV ) RRVIDJ HRI ViKH
GHWUXPARQ Z KLFK RFFXUHG HDUD 0 RQGD\ P RUQIQJ DP |G ViKH KDUK Z HDVIKHU
RI + XUWIFDQH %HU CDQG SRZ HURXVIRJ HV Z DVREVIIQHG E\ FDP SXV SRIOFH
RI I LFLDOY VR@S VIKH DUARMA/6 INDQGHU D 3 DNIWIDQLS P HUFDQ DUAMNVRIVIAQ FUHDVIAV
Z RUNVVKDVH] DP LOH TXHWRQVRI SRAMFV @QJ XDJHDQG HP SWH 7KH GDP DJHG
WIVXH Z DVRQH RI VIKH DUAWE/ | LIWMP DNRUSXEQE VFXGVKIHVIQ DQHDUW  \ HDU
FDUHHU _GQON
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