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+LJK 3HU RWP LQJ &RP SXWQJ

SUHVHQOWAG E\ 7 UDFHO

' R\ RX HYHU | HHO@NH WRGD\ ¥ VRXQG MFNV FKDUWDFWHU' 7 KDW
WY WRR FAIDQ WRR SHU HFW W&/ WP H WR JLYH P XVIF EDFN
MY VRXO DQG LW QHRQ | UHTXHQFLHV ,Q VKLV FRP SHWWRQ
\ RXWD QHHG WR KDUQHWW VWKH UDZ SRZHU RI ERWK &38 DQG
* 38 XVIQJ &XEH&/ DQG %XUQ WR WDQVI RUP DXGLIR VLI QDY
LOWR 6\ QVWKZ DYH P DVWHUSIHFHV <RXU P LVWIRQ P DQLSXM@WH
ZDYHV DW @QIKWIQJ VSHHG WR WHFUHDWH VKDW WHWR

| XWKUVWF DHVVKHWF
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SUHVHQWAHG E\ 1 DWRQDOYDOQN

$Q$, QDPHG7,1$ GHYHMRSHG E\ 1 DWRQDO%DQN Z WK VKH JRDORI P SURYLQJ DQG
VHEXUQJ ,7 LI UDVWXFWKUHV KDV JRQH RXWRI FRQWRO ,WQRZ FRQWRQ® DFFHW
WKW DQG DSSQ@FDWRQ VRXUFH FRGH DQG KDV WDNHQ D@ RI 1 DWRQDO %DONW
VA VWHP V DQG VHUYLFHV KRWDJ H

) RUXQDWO® LQ FDVH RI D P DNRU LQFLGHQW VWKH EDONW &29%2/ GHYH@RSHW
FUHDWHG VSHFLDOSURJI UDP V FD@BIG U HVWXFWRQ &RGHVY Z KIFK RQFH FRP ELQHG
FDQ GHVWR\ VKH $, DQG SUHYHQWIWI LIRP FDXVLQJ | XUMHUGDP DJH +RZ HYHU VKH
$, ZDV QRW |RRGIGZIW FDWHI X@® KLG WKHVH FRGHV DQG 1DWRQDO %DQNWY
GHYH@RSHW DUH QR GRQJ HU DE®! VR | LOG VKHP

<RXU REMHFWYH LV WR QRFDWH DAVKH ' HVWXFWRQ &RGHV KLGGHQ E\ VKH $, DQG
QHXW.DQ@] H LW

<RX KDYH KRXW %H\ RQG WKDW SRLOW VWKH W VWHP V DQG VHUYLFHV Z L@ EH
LUUHFRYHUDE M
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7KH 6$%$4 LV QRWVWKH RQO® RQH WR XVH UHWR WHFKQRM®JLHV ,Q
I|DFW VWKH WHFKQRGRJ LFDO LQI IDVWIXFWKUH KLGGHQ EHKLOQG RXU
GDLO® QYHV LV DFWKD@® RGEHU VKDQ RQH P LI KWVKLON@DQG VR DWH
Y/ Y X GQHUDELOWHV

7KLV FRP SHWANRQ Z LAWDNH \ RX RQ D NRXUQH\ VKURXJ K GLI | HUHQW,
HUWDV WR GLVFRYHUVKHP <RX Z LGEH UHT XLUHG WR SXW\ RXU VNLAY
WR JRRG XVH DQG WR SURSHU® GLMWIEXWA WDVNV LQ RUGHU WR
VSHHG XS VKH GLVFRYHU. RI VKH WP SRUDOI @J V

-
2 QH FRP SXWAU SHU SDUNFLSDOW
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)
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,Q VKLV ' HY2 SV | RFXVHG FRP SHWAWRQ \ RX DUH SDUNRI D &, &' WHDP
UIHVSRQVIE®H [RU P DIOWLQIQ] QXP HURXV RSHQ VRXUFH  SURNHFW/
GHYHARSHG LQ P XAOS® MQJ XDJ HV DQG | RUYDURXV SMWRUWP V

$ QHZ FXWRP &, & WVWHP [X@ LOWAJUDWHG Z WK \ RXU SUHI HUHG
KRVWEQJ SUWRYLGHU KDV MVW EHHQ GHS®R HG 7R \WWDQGDUGL H
GHYHAQRSP HQW Z RINI@RZV VKH WHDP P XVW QRZ P SGIP HQW UHT XHVW/
FRP LQJ | LRP Gl | HLHQWSWRMHFW HDFK Z WK W RZ Q VSHFL LF QHHGV DQG
WHFKQRQRJ LHV

<RXU SHU RUP DQFH Z LhEH HYDXDWAG QRWRQQO RQ VWKH TXDAW RI \ RXU
LP SGIP HOWDWRQV EXWDMR RQ KRZ HI | IFLHOQWD \ RX XVH UHVRXUFHV VXFK
DV VWKH QHWZ. RUN &38 P HP RU DQG GLVN VSDFH
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DV D SHEE®H DQG RVWKHUWP HV E\ @RJLF VR FRP S® VKH\ HQG XS
GRLQJ DEVRXWHO QRVKLQJ EXWZ VK VW O

6WFNLQJ U DQG H@ VWDWHP HOW Z ROW EH HOQRXJK LQ VKLV
FRP SHMWRQ 8 QGHUMDQGLOJ VKH HQYLURQP HQW DQG KRZ LW
EHKDYHV Z LGEH HVWHQWDOL \ RX Z DOWMR FRP H RXWRQ WRS
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: H DUH XVHG WR GHYH®SLQJ RQ WKH &38 EXW IRU P DJH
SIRFHWILQJ WKH * 38 LV P XFK P RUH VXIWDE® <RXU RENHFWYH
Z L@EH WR SLRGXFH ' P DJHV YIGHR WR URSWP L] HY FRGH DWH
\RX IDP LODU Z WK FRGH JROLQIJ" WR GR D EIWRI ' SDW
WDFLQJ DQG HYHQ WR FUHDWA | X@ S@\ DEM JDP HV HOWMUHO RQ
VWKH* 38

* HWUHDG\ WR Z UMWH VKDGHW DQG WR VKLON LQ D Z D\ WKDWLV WXO
GU | HUHQWI URP \ RXU XVXDOSURI WP P LQJ @QJXDJHV : L\ RX
UVH WR VKH FKD@HQJ H"
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%HIRUH  RYHUWSRZHWHG  SURFHWRW  DQG  FRP | RWDE®H
DEVWDFWRQV \ RX KDG WR VKLON LQ WHLP V Rl RJLF VLI QDY DQG
FQRFN F\ FOIV ,Q VKLV FRP SHWWRQ WY D UHWKLQ WR D WP H Z KHQ
HYHU ELMMMUIXO P DWWUHG

,Q WKLV FRP SHWWRQ \ RXW@DLP SGIP HQWD @RJILF VA VWHP XVLQJ D
KDUGZ DUH GHVFUSWRQ M@QJXDJH <RXWD QHHG WR XQGHUWDQG
KDUGZ DUH EHKDYLRU VWUXFWKUH \ RXU @RJLF SURSHU® DQG P DNH
VWH Z KR®I W\ VWHP  UXQ UHQDEQ
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' R\ RX HONR\ YHOWKULQJ LOWR VWKH GDUN GHSVKV RI VKH 0 ' 1
: HE ' RFV GRFXP HOWDWRQ"' $ UH\ RX EUDYH HQRXJ K WR | DFH
P\ VWWWHURXV EXJV DQG HULRW VKDW DSSHDU RXW RI
QRZ KHWH' 0 D\ EHA EXWZ L@\ RX EH XS WR VWKH FKD@HQJ H'
/Q VKLV FKD@QIH \ RX Z LG)XVH \ RXUNQRZ BIGJH RI 5HDFW
1RGH MW ([ SWUHW DQG 7\ SH6 FUSWWR FRP S®{\W D VHUHV
RI WDVNV GHVL] QHG WR GHVWHUP LOH Z KR LV WX® EUDYH
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7R Z DJH VKLV | IHUFH EDWYB EHW. HHQ VWHRUHP V DQG D[ LRP V
\ RXUWOQHHG WR FKRRVH \ RXU WDFWFV Z LVHO® WR UHDFK \ RXU
JRDY DQG SLRIUHWV IURP WHVXAQVWR UHVXAQV <RX P D\ EH
WHP SWHG WR H[ FDLP UIWY WLYLDOY EXWLQ VKLV FRP SHWWRQ
OR SWRRI FDQ EH il WDV DQ H[ HUFLVH WR VKH UHDGHU DQG
\ RXWDEH | DFLQJ WKH P RVWXQFRP SURP LVIQJ NKGJH RI D@ VKH

P DFKLQH

AU NN 8I6e] 3DSHU 3HOQFLO
7 HFKQRQRJ \ ®IDQ

$ ARZ HG ' RFXP HOWDWRQ
UHVRXUFHV SURYLGHG
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{ " DWD 0 DODJ HP HOW

Q VKLV FKD@QIH ZH ZL® SXW \ RXU GHF@®WWYH DQG
DORUWKP IF SWIRIWDPPLQ] VNL@Y WR VWKH WAVW ( DFK
GHF@UWDWYH @QJXDIH VXFK DV 64/ UWHTXLWHV FRP SLOWRQ
DQG H[ HFXWRQ VKDW LV RIWHQ SWRFHGXUDO LHOLQJ RQ D
YDUHW RI DQ RUVKP V

* LYHQ D VHWRI TXHVWRQV \ RX Z LGQDEH DVNHG WR Z UWH 64 /
WR DQVZ HU VKHP <RX Z LG DOYR EH FKD@BIQIHG WR Z UWA
DORUWPVIQ & VKDWD 64/ TXHU HQJLOH FDQ XVH Z KHQ
LMLV HYDOXDWQJ \ RXU TXHUHV
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* HWUHDG\ |RU D FRP SHWWRQ | X@RI DFWRQ FKD@HQIHV DQG
DGUHQDQ@OQH

2 QH W1LQJ WR UHP HP EHU EH UHDG\ EH DFWYH EH UHADFWYH

7RR P DQ\ GHWLY" 7KDWZ RX@®@ EH WRR HDW &

&RP H LQ WRS VKDSH DQG Z WK D WIXH WADP VSLUW

<RXYH JRW IW D VSRUWW FRP SHWWRQ DZDIW \ RX DW VKH
&6* DP HV

RISV 6 SRUNZ HDU UXQQLQJ VKRHV GRFN
HDUEXGV DQG SKRQH
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7 KLQJ V Z HUH EHWWU EDFN LQ VWH J RRG RQGD\ V
1 \RX DUIH VKH WSH WR VD\ WKLV Z KL® XVLQJ
P RGHUQ WHFKQR@RJ\ GRQWZ RUJ Z H KDYH VKH
SHU HFWFRP SHWWRQ | RU\ RX &RP H \WWDYHOEDFN
1O WP H WR DQ HWD Z KHQ VA VWHP V Z HUH XQND
VSHFID@ HG DQG \RXU RQ® WRRO ZDV VKH
P DQXI DFWKUHUY RK VR F®IDU GRFXP HOWDWRQ
. DWFK RXWI RU\ RXU I LQIHW VKH P HWDOLV EDUHA
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" HVLJQ D XVHU H SHUHQFH Z RWK\ RI VKH J UHDWAHVWWILSYV EDFN W
VKH | XWKUHOXK VRUWL  VWKH SDVW

oH\ RQG LW YLVXDO DSSHDUDQFH \ RXU LOWHUDFWYH P RFNXS P X\
P HHWVKH FRXQWHIVY QHHGV DQG WHTXLLHP HOW RI \ RXU FQHOW $\

Z H XVHG WR VD\ EDFN WKHQ@DQG VWMGR WRGD\ @UVWKH FXVWRP HU L\
D@ D\ V W] KWY

7KDWVDLG EH FDUHI XO WKLV NRXUQH\ WKURXJK WP H VKRX@ QHYHL
FRP SLRP lVH FRP S@DQFH ZIW WRGD\ ¥ KLIKHVW  LQGXVW
VWDQGDUGV

8 QAIDVK \ RXUFUHDWYLW $ QG DERYH D@ GUHDP LQ FRGRU
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oHI RUIH P RGHUQ VWRRY DQG P DJLFDO VROXWRQV VKLONLQJ Z D\
HVWVHQWDO $ WD WP H Z KHQ DUWI LFLDO LOWHGR] HOFH Z DV VWADLQ LW
HDU® GD\ V HYHU GHFLVIRQ P DWWHUHG ,Q VKLV FRP SHWWRQ \ RX Z LG
UHVWUQ WR VKH EDVIFV REVHUYH D VIWKDWRQ P DNH D FKRLIFH DQG QYF
Z VK VKH FROVHT XHQFHV

<RXUJRDOLV WR FUHDVWH D P RGHOFDSDE® Rl P DNLQJ VRXQG GHFLVIRQ\
IO D FRPSHWWYH DQG XQFHUMLQ HQYLLRQP HQW 7KH EHW
DSSWRDFKHV Z LGNQRZ KRZ WR DGDSWDQG UHDFWHI | HFWYHQ® Z KHC
VWKH VIWKDWRQ FKDQJ HV

PIPITEIUBY 3DSHU 3HQFIO &RP SXWAU |
7 HFKQRQRJ \ 3\ VKRQ )

$ ARZ HG , QOWHUQHW
UHVRXUFHV " RFEXP HOWDWRQ
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,Q WKLV 1UHQGO FKD@HQIH EXWQRWWRR |UHQGO JHWUHDG W
XQ®IDVK \ RXU FRP SHWWYH VSWIW DQG GLYH EDFN LOWR \ RXLU
FKLGBKRRG P HP RUHV Z WK 5 HWR J DP HV

7KHNH WR VXFFHWV"
&RRSHUDWRQ &RP P XQUFDWRQ W\ QFKURQL DWRQ DQG P XVWKDOWIXW

Z LWEH HWHQWDOWR P RYH | RUZ DUG WRJ HVWHU 7HDP VSLUWZ L®P DNF
D@VKH GU | HUHQFH
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$ ARZ HG 7HB®ISDVK\ U DQHDG\
5 HVWRXUFHV DFTXLLHG
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/KHP XVWKDYH &6 * DP HV HYHQWLY EDFN

7/ KLV WP HHVW FOWLF D@RZ V D@OWADP P HP EHW
WVR VWONH RQ D ZIGH YDUHW RI FKD@HQJHV
VKURXJ KRXWMKH HOWLH Z HHNHQG

1RWH 7KH3X] ] A1+ HURHV VIVH Z KOEHRSHQITURP K  WR K

crer ORI
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$ @RZ HG @
UHVRX UFHV
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* DWKHU \ RXU WHDP DQG IL® D KLK HQHW\ UHWR VW O
LOWRGXFWRQ VWKDWVKRZ FDVHV \ RXU GHWALP LODWRQ WR Z LQ VKH
&6 &XS 7KH YLGHR P XVWEH QR (RQJHU VKDQ P LOXWHV DQG
VKRX@ GHP RQVWUDWA KRZ \ RXU VFKRROWIDQGY RXWIERVK LQ
VWKH | XWKUH DQG LQ VWKH SDVW

7HDP P HP EHULQWRGXFWRQ
' HOW DWRQ VKHP H SUHVHQWDWRQ
& UHDWY LW

$ XGLHQFH YRW

3 HQDQY GHGXFWHG SHUVHFRQG EH\ RQGVKH P LOXWA @P LW
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$ @RZ HG 5 HWR ,QVSLLDWRa
UHVRXUEHV DQG YLEHV J \
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