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+I—[(R DQG ZHBRPH R &RP SOSRUN VR GMEXWKRZ ZHP D\ Z RINVRIHWHUVR P HHW
SHIXODWU 5RXQGXS RXU GUHWRI DOWH \ RXUQHHGV

OWMWXSCDWV  IQGXVM GHYHBSP HQV DQG 2 XU 5HIXOWRUY 5RXQGXS LIV HYROIQ) D@ WH
QHZ VWDWY/ [P SRUBQWR \ RX WP H VR P DNH VXUH ZH EUQJ \ RX WH FRQWMQW
$V ZH DONQRZ WH FRP SIDQFH UMN DQG  LQIRWP DARQ IDPW DQG XSGDMV \ RX Z DQWDQG
JRYHLODOQFH Z RUTS FDQ EH QRVRURXVO® GLLILEXAV QHHG

R QDYLIDM Z MKRXWXS VR GDM IQIRWP DARQ  9%XW SGDVH GR QRWKHVMVDM \R FRQEBFAAVP H DW
2XUDP VW EUQ] \RX WH NH FKDQIHV \R  UFKDUG FRUE\ Q% FRP SOSRUNFRXN Z W\ RXU
HODE®! \RX VR WDYHO WLV @QGWDSH P RIH  WRXJKW IGHDV DQG IHHGEDAN RQ KRZ ZH FDQ
FRQILGHQWD DQG H | HPRYHD P D\H IWHYHQ EHWMAU : HG ®YH VR KHDU ILRP
6RPH R RXU WRUHV Z1O FROEIQ @NV W \RX

VRXUAHV JIYIQJ \ RX GHVBIG LOMIKW VR KHS ' RQW P IW RXU QHW 5H] 5RXQGXS 1Q
\ RX GHAGH Z KDWY LHBIYDQWR \ RXUI LLP BHSWP EHU EXWIQ WH P HDQWP H P DNH VXWH
AWFDQ EH D GDXQWQJ VW EXWZ HUH KHIH VR \ RX KDYH D JUHDWUXP P HUDQG Z H Z L@WHH \ RX

KHS DQG | HHA UHH VR FRQUBPAKY VRRQ

5 HIXMARQ

1HZ )&$ &RQVXP HU' XW 5X®IV

7KH) & VQHZ &RQVXP HU' XW X®V DIH VHWR EH SXEQKHG DWKMH HQG RI -X® DQG Z LGKHDG
DQHZ HDRI KRZ WH UHAMIOHRARULY LHI XOWG

7KH &RQUXP HU' XW Z DV I IlWMBURSRVHG 1Q 0 D\ DQG LV VMR EH P SGP HQMG E\ $SUO

Z W WH IOMOMRQ R VHMQI KLIKHU H SHAVBMRQV [RU WH WBQGDLG R FDUH WIDWILLP V SLRYIGH
FRQVXP HY 7KH UHIXOWRU IV FROFHUIQHG P DQ 1PV DIH UDPWYH 1Q UHVSRQWH VR LHIXDWRY
WHTXILHP HQW DQG IQWMDG P XVWEH SURDPWYH VR HQVXUH WHU SURGXPW DQG VHUYIEHV P HHWAKH
QHHGVRI WRVHWH DUH\VRG \R

7KH QHZ IX®N DUH H SHAMG R FROMARI D QHZ RYHWDURKIQ) FRQUXP HUSUGQAS®! DILP P X\WDPW
VR GHIYHU JRRG RXWRP HV IRU UIHBIOFTHQW VRIHWHU Z I WUHH FLRW FXWQJ LXBN DQG IRXU
RX\WRP HV

7KH I LQDOGHVILOY Rl WH UHI XOMRQ DUH VWOWR HP HUH EXWP DQ\ IQGXW H SHUIW D\ [1LP V DLH QRW
UHDG 7KH VD GUDR SWRYIGHW/ 1Q SDUARX@UZ L@HQG MD FKDIHIQIH RQ SUFAQI DQG VHUYEH




:KDW DUH WKH WKUHH FURVV FXWWLQJ UXOHV EXVLQHVVHV PXV

e $PANQJIRRG IDIW VRZ DUG LHIICRXMRP HY/
e $YRIGIRIHVHHDE®IKDWP VR ULHVBACRXWRP HY/
e ( QDE® DQG VXSSRUNHRICRXAMRP HYV VR SXU/XH WHUILODOQADCREMIPAYHY

7KH JRRG RXWFRPHV WKH )&% ZDQWV WR VHH UHODWH WR IRXU

e 3URGXPW DQG VHUMEHV
e 3UFHDQG YDOH

*  &RQVXP HUXQGHUMIQGQJ
o &RQVXP HUVXSSRUN

KDW WKH QHZ UXOHV ZLOO PHDQ

e YRUWRP HIWWP V WH &RQUXP HU' XW Z I@EH WH FROAQXDMRQ Rl WH SURFHWHV \WWH.  DOHDG\
KDYH 1Q SOFH +RZHYHU IRU RWHY WHH ZI@EH D QHHG \R \VSHQG WIQUIFDQWWP H DQG
UHVRXUFHV\R [P SGP HQW

o 7KHQHZ WX®N Z LOWHTXILH ILLP V VR FROMGHUHYHY WWMS Rl WH PXVRP HUNRXLOH WILRXIKRXW
WH @HR FBIRI WH SLIRGXPWIQFGIQI GHMIQ FRP P XQIFDWRQV DQG FXWRP HUVHUYLEH VR DWHW
DQ\ DUHDVZ KIFK P D\ KDUP FXWRP HWY/

o -QMODOIRYHLODOH Z LOQHHG R EH IHYIHZ HG &XWRP HURXWRP HV Z L@QHHG VR EH WDRNHG
&XWRP HU VHFH SIRFHWHV P D QHHG VR EH UHDWHWHG DQG IILP V \KRX@ HYIHZ  WHU
FRP SOIQW KDQGIQI SLRFHWHV VR HQUXUH IWXHY DQG WHQGV DUH IGHQWIHG DQG UHSRUMG Z W
SURGXPWEKDQI HV H | HAMG TXLEND 1L QHRHWDU

KDW FDQ ILUPV GR QRZ"

e )RMRZIQI WH) &$ VVHRQG FROVXGIMRQ &3 ILQDOX®NVDHH SHAMGE\  -X® Z W IX®
IP SOP HMMMRQSIRSRHGE!  $SUO

o 7KH)&S$ DANQRZ BIGIHVWDWP DQ\ 11LP VVDUH DRDHDG\ GHIYHUQI JRRG RXWRP HV IRUFRQUXP HWY/
+ RZ HYHU RWHW/ Z L@UHT XILH VLI QULLFDQWRFXV IQ RUGHUVR P HHWIMH GHDGIOH

e 7KH SDM \R FRP SIDQFH Z @WHTXILH DOIILP V VR XQGHIENH GHMIBIG GRFXP HQAMRQ RI DO
GHAMRQV P DGH VRIHWHU Z I UHFRP P HQGHG DPARQV 0 DQDIHP HQMWKRX@ DOR JLYH FDUH XO
FROMGHIDARQ VR WH LORHDVHG FRW IQYROHG Z W FRP SCIDQFH DQG SRWIQWDO P SDRWRQ
SURI MIELON/



https://www.fca.org.uk/publication/consultation/cp21-36.pdf

+RZ &RPSO\3RUWDO FDQ KHOS

&RP SO3RWBOL RXU HDV VR XVH FBRXG EDVHG SOMRLPP ~ GHMJIQHG E\ FRP SIDQRH VSHADDAV \R
VP S@\ \ RXUFRP STDQFH P DQDIHP HQW-WADQ EH XVHG \R

( QUXUH DDA | DUH DZ DUH DQG DANQRZ BIGIH FKDQIHV 1Q \ RXUSRIAHY DQG SURFHGXUHV

3XWQ SOFH DSSURYDCBURFHWHY | RULHI MMUY VXFK DV &RP SOIQWP DQDIHP HQW

' RFEXP HOW RXUP RQVRUQI DPAYIMHV DQG SURYIGH DQ DXGMIE®! UHFRLG Rl \ RXUFRP SIDQFH

/RQI WP WLV IV QRAWAH RQD FKDQIH WDWZ L@RAFXU &RP S®3RUEOLY D FHQADDMHG SOMRLP
WDWADQ JIRZ Z IW FKDQIHV VR KHS \ RX P DQDIH \ RXUP RQVRUQJ SURFHWHV DQG EHWMAUP HHW
\ RXUFRP SQDQFH P RQMRUQI REQI DARQV

) &% SXVKRUMDMRQ 7KH5HIXMWRQRI %X\ 1 RZ 3D\
/ DWU&UHGIW) P V

7KH JRYHLOP HOALY VR VAHQIWHQ WH UHIXOMRQ R LOMUIHVMUHH %X\ 1 RZ 3D\ / DWUDIUHHP HQW

1Q RUGHUVR SLRWIPWWKH P LARQV Rl Y4IRQV FXUHQAD XWDAQJ WL VHUYIFH VR P DQDIH WHUI LQDQRHV
E\ VSUHDGIQI FRW

7KH DQQRXQAHP HQWWDWIX\ 1 RZ 3D\ / DWMU &UHAWILLP V Z l@OQHHG VR EHFRP H ) &3 $XWRUVHG

FRP HV DV D LHVX®\RI WH JRYHLOP HOW SOQ VR LOMUPHSWIKH LOFUHDVHG FRWARI @MQJ DQG DWW
Z W HFRQRP [F JWRZ W

KDW WKLV ZLOO PHDQ

e WZI@EH FRP SXORU IRU GXGHY WR P DN\NH VXIH WADWWH ®RDQV DUH DIIRWGDE®! DQG WH
DGYHUAHP HOW DUH LHDVRQDE®! DQG QRWP IMBDGEIQ]

e 7KH WGV ZI1OEH IXUKMHUH SDQGHG VR WDWH  FRYHU DGGMRQDOIRWP V Rl XQWHRXUHG VWKRUV
WP RHGWZ I MP IOUFRQVXP HUUWN Z IW GHOWAM Z RINJLYHQ DV DQH DP S®1
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&XVRP HY GR QRWFXUHOWD KDYH IX@FRYHWDIH Rl ERURZ HUSIRWPARQ Z KHQ XMQJ EX\ QRZ SD\
OWURHGMDI UHHP HQW Z KIFK SLRYH VR EH D EHQHIADOZ D\ Rl VSUHDGIQJ WH FRWARI D SXURKDVH

7KH L.QFUIHDVH 1Q GHP DQG IRUWHVH NQGV Rl VHUYEHV VXEVHT XHQWD LOFUHDVHY WH SRWIQADOUM R
KDWP \R FRQUXP HWY/

7R11OG RXWP RUH WHDG &RP SO SRUW DUAF® ) & $XWRUMMRQ ~ 7KH SHIXOMRQ RI %X\ 1 RZ
3D /[ DWMUSHAW LP V

SWKON $ BGHUDSSRIQWAG ) &$ FKDWILRP + RQJ . RQJ
LHI XDVRRU

$WKG\ $@HU KDV EHHQ DSSRIQMG DV &KDIURI WH ) LODQADO&RQGXFW
$XWRUW +H LV H SHAMG VR VBNH XS KLV UIR®I DAMH ) &$ 1O -DQXDU

DQG Z I@VXFAHHG 5IEKDUG / R\ G Z KR KDV VHUYHG DV IQMUP  &KDIU
VOPH &KDUBNV 5 DQGHDAWMSSHG GRZ QILRP KLY SRWAIQ 0 D\

0 U$@HU D IRWP HUDZ \ HUZ KR EHIDQ KLV FDIHHULQ / RQGRQ 1Q
FXUHOWD VHUHV DVWH &( 2 Rl WH 6HFXUMEV DQG ) XWKUHV &RP P MIRQ
Rl +RQJ . RQJ KDYIQJ EHHQLQ SRWMQFH 2 PREHU DQG LV DOR WH
HBPMG &KDU Rl WH -QMUDDAWRQDO 2 UDQVDMRQ RI 6HRXUMEV
&RP P DMRQV WH J@®EDO WBQGDLG VHWHU IRU VHREXUMHV P DUNHW
UHIXOMRQ + H SUHYIRXV® KHG VHQIRUURGN DA HEEHUAGP W ) UHHKLOY
/13

0 U$@HU Z KR KDV EHHQ DSSRIQMG IRUD [ LYH\ HDUWMLP DWIKH) &$ \RG JRY XN W/ D JUHDWSUYIBUH
VR KDYH WH RSSRUMQW VR &KDIUWH ) & Z KRVH FRIH Z RIN IV VR YIVBOWR WH | LQDQRDOKHDAM Rl
FRQUXP HW/

—DOR YDOXH WH RSSRUMQIW VR FRQMEX\W R D FUXADOSKDVH 1Q WH ) &$ V KMRUY DV IMKHSV FKDUV
WH 8. V SRWAH MIXWUH DV D JEREDO LODQADOFHAH Z KIFK FROWOXHV VR VXSSRUNQORYDVMRQ DQG
FRP SHWARQ WURXJK W RZ Q Z RUTS BDGIQ) UIHIXOWRU WEBQGDEY —@RN IRWZ DG VR Z RINQU Z WK
) &$ FRDIXHVDVWH GHOYHURQ WHUP MMRQ

+0 7UHDVXU KDV DOR DQORXQAHG WH UHDSSRIOW HOWRI / IDP &R®P DQ DQG ' U$THH 0 D\ QDG W
WHYRDUGRI WH) &% 7KHUVHRRQG WUHH \ HDUWALP VDV1 RQ ([ HFX\WYH' IWHRARWY/ Z IOFRP P HOFHRQ
1 RYHP EHU

/1IDP &RGP DQ LV &XUHMD &KDILP DQ RI * LHDW  HVWMUD + RVSIMBY 1 +6 ) RXQGDARQ 7UX\MADQG KDV
KHES D YDUHW Rl LRGNV VSDQQIQJ LHVIBO FRP P HUADODQG Z KRBVD®! EDQNQU ' USTFH 0 D\ QDUG KDV
Z RUNHG 1Q WH I HG Rl GlYHUW DQG IQFOMRQ IRU  \ HDWY DQG FRDFKHV VHQIRU BDGHY LQ LOFOMWYH
GDGHUKLS DRQIMGH KHUYRDUG DQG DGYMRU LRGNV



https://complyport.com/fca-authorisation-the-regulation-of-buy-now-pay-later-credit-firms/
https://complyport.com/fca-authorisation-the-regulation-of-buy-now-pay-later-credit-firms/
https://complyport.com/fca-authorisation-the-regulation-of-buy-now-pay-later-credit-firms/
https://complyport.com/fca-authorisation-the-regulation-of-buy-now-pay-later-credit-firms/

6R (RQJ DQG VIKDONV | RUD@MKH  UHI XMIRQV"

%H WP D EH 1Q WH QRWWR GMEQWSDWVKRZ HYHU IW HITHFW DUH VMDEHQJ THOWV2 QH Rl WKH NH\
DUHDV WDWZ DV G WDQI XIWKIQJ Z MWRXWFDUW Z DV WH 1 LODOQADOMHIMEHY VHRARU

7KW IV DUXDE® ROH R WH P RWWLI QUIFDQWHRRWY/ Rl WH HFRQRP \ IRUWH 8. DQG WH WLLG

OUHWOQ WH 2 LIDQVDMRQ 1RU ( FRQRP [F &R 2 SHIDWRQ DQG ' HYHBRSP HOW FRQMEXWQ) DIRXQG
e ETRQ WRWHS . HRQRP\

2Q X0 IRGRZ Q) D VSHHK DWO DQMRQ +RXVH E\ WH &KDQFH@RU Rl WH ([ FKHTXHU

1DCKIP =DKDZ L WH ) LQDQADOGHUYIFHV DQG 0 DINHW %@ )60 RU WH %@ Z DV IQARGXAHG R

3DUIDP HQW-WLY TXIW SRME® WH P RAMFUMFDOSIHAH Rl GU IMDMRQ MOQPH WH RUILQDO) LODQADO
6HUYLEHV DQG 0 DUNHW $ P DAEURX.J KVWDERXWIMH WHQ ) LODQALDCE HUYLEHV $ XWRUW

: KLBI RQO D EL@DWSUHVHWZ IW WH [LDAUHDGIQ) GRQH MVEH RUH WH VXP P HUUHAHW DQG DUHDV
VXEMPWR FKDQIH RQ LW SDWDIH WURXIK WH + RXVHV LY GHMIQHG R 1P SGP HQWMH RXWRP HV
Rl WH ) XWWH 5HIXOWUY ) WP HZRWN 5HYIHZ  )5)  KDUDHW LOQORYDWYH WIFKQR®ILHY SLRP RWM
| LODQADAQFOMRQ ERGWIUFRP SHWAYHQHW RI WH 8. P DUNHW DQG P DIQWIQWH 8 .V SUH HP LOHQW
SRVMRQ DV DQ RSHQ DQG J REDA LODQADKXE

6RPH .H\ $UHDYV

6ROYHQF\ "” 5HIRUP

e ' HWIQHGWR HQDEGIWHS . VR P RYHVRZ DUEVD 6ROHQR 8. WHIIP HWDWP RUH DSSLRSUDWO [IW
WH 8. LQVXUDQRH VHARU LQRUHDMQJ WH WDQIH R DWHW DYDIDE®! |RUWH P DWKLQUI DGR HQW
EXWP RUH JHOHD® R WHGXFH D WDQIH Rl (8 GHUYHG WHSRUMY DGP IQMADWYH DQG RWHU
UHIXOWRU IHTXILHP HOW

)5) "PSOHPHQWDWLRQ

&KDQIHV IOFXAQI WH WHYRFDWRQ RI ROQWKRUHG (8 WHIXOMRQ GHBUDWQI I XUKHU XK@ P DNQJ
SRZHUWR 8. WHIXOWRY/ DGGEQJ D VWHRQGDU REMPWYH WR WH )&$ DQG 35% R |IDADIMW
FRP SHWAYHOHW IOWRGXFARQRI D' HMJIQDWG $ PAYIWAHYV 5HIIP H DQG SURSRUARQDW UHI XOMRQ RI
(8 @z DRAWYIMWHY DQG LORHDVHG DAFRXQWELON Rl WKH UHI XDMRYY
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KROHVDOH ODUNHWY 5HYLHZ

e $P HQGP HOW R WH WHIIP HV IRUMDGIQI YHOXHV DQG i VWP DVE LOMUQDDMHY/ UHP RYDOR! WH
GRXE® YRO(P H FDS DQG WKDLH WDGIQ) REQIDAWRQ Rl WH HTXIW P DUINHW DV Z HODV P RUH
SIRSRVDY 1RU WH [ HG LOFRP H GHUYDWYHV DQG FRP P RGW GHUYDWYHV P DINHW DQG DV
DOHDG VHHQLQVRP H UMVSHRW P DINHWGDVD DQG LHSRUAQ UHT XILHP HOW

JLODQFLDO 3URPRWLRQV 5X0OHV

e $QDP HQGP HQMRBGHPARQ RI )60 $ Z KHHE\ RQO® WRWH SHWRQVZ KR KDYH DSS@HG IRU
DQG EHHQ JLYHQ SHIP MMRQ E\ WH ) &$ Z @EH SHP MWHMG VR DSSLRYH 1LQDQADOSURP RWRQV [RU
XQDXWRUVHG SHIRQV | RUMH SXLSRVHV Rl WDWHPARQ

&U\SWRDVVHWYV

e 6HPMRQ Rl WHYQFRQMIQVD QHZ SRZ HUIRU+0 7UHDVXU VR IQWRGXFH EHVSRNH LXGNV RQ WH
LHIXOAWRQ Rl SD\ P HQW SD\ P HOWM VWP V DQG VHUYEH SURYIGHLY [Q UHDMRQ VR WH SD\ P HQW
WDMQFOGH GLIMIOVHWBP HOADWHW  Z KIFK LOFOXGHY DQ\ GLIVBOUHSUHVHQWMRQ Rl YDOH RU
WKW Z KHWHURUQRWAY SVRILDSKIED® VHEXUHG 7KLY WHRUHWED® Z LODRZ FHIBIQ WSHV RI
WEEGFRIQ DV RSSRVHG \R ELMARIQ VR EHFRP H D LHJIX@WG IRWP R SD\ P HQWP DNQJ WHUXWH
P RUHFRP P RQS@AH DQG VAW WH 8 . DVROH Rl WH GDGHWY/ LQ WH P SVRDWHW/SDFH

&ULWLFDO 7KLUG 3DUWLHV &73V

o 7KHU@ILYHV+0 7UHDVXU WH)&$ DQG WH 35$ SRZ HW VR P DNH UXGV R P W DM UM\V | LRP
FUMFDOWILG SDUAHV VR WH [LQDQADOVHRRU 7KH SURSRVDY DUH DIP HG DAWDGGUHWQI WH UMV
SRWHG E\ D FROFHOADMRQ 1Q WH SIRYIMRQ Rl FUMFDOVHIFHY B\ RQH WILG SDUN VR P XCGAS®!
ILP V 7KH SUIRSRVHG WHIIP H Z OD@RZ WH HIXOWRWY/ VR RYHUHH P DWIUDOVHUYIEHY WDWE. 73V
SWRYIGH R IILP V -Q SDUAEX@DU WH) &$ 35% DQG WH YDONRI ( QIOQG Z L@EH DE®I VR P DNH XGV
UHDWQJ VR WH SLRYMRQ RI P DMUDOHWEHVE\ &73V JDKHUUHBIYDQAIQI RUP DWRQ GILHAD | LRP
&73V DQG KDYH D VXIW Rl WIDMVRY SRZ HY RYHU&73V IQFXGIQ) WH SRZ HUVR GILHANR 73V | LIRP
VBNQJ RU LHWDIQIQ IRP VBNQJ VSHALIE DAMRQV $ &73 ZIMRQ® EH VXFK L +0  7UHDVXU
EHTHYHV WDWKRX@ WHUH EH D | DIOXUH RUGIMXSWRQ 1Q WH SLRYIMRQ Rl VHUFHV E\ WH &73 WLV
Z |@FDXVH D WUHDWIR WH WRELONV RUFRQIIGHOPH IQWH 8 . 1LQDQADO WP

KDW V 1H[W"

o 7KH %U@KDV RQ® KDG IW IIWAMMHDGIQ) 1Q WH
+RXWH R &RP P RQV ZIW WH \HRQG RQH

GXHRQ 6HSWP EHU Z KHQ 3DUIDP HOW
UHFRQYHQHV 7KHUH DUH D QXP EHURI NH\ DQG
SWRP IMQJ FKDQIHV SLIRSRVHG EXWIMH %4@KDV
VRP H GMEQRH \ HWWR WDYHOEH RUH MY JLYHQ
5R\ DO$ WHQWDQG HQDRAMG LOR ©Z  $Q\ WIQJ

FRX@ KDSSHQ E\ ZD\ RI DP HQGP HQW RYHU
WH FRP IQJ SHURGV DQG IWZ L@EH [QWMIHVAQ]

W VHH ZKDWZH HQG XS ZIW DWWH HQG

+RZ HYHU Z H UHP DIQ KRSHXOMDWMH 8. Z 1@
ERW P DQWIQ W FRP SHWAYH HGJH DQG W

SOFH DV WH GDGIQI JBREDO! LQDQADOVHEH
KXE




, QGXWA 8 SGDWAV

2 ) 6-\WHSSLQJ XS

QWH &RUXSWRQ &WDANGRZ Q $P HQGIQJ WH ( FRQRP LE &UP H %@ DUAF®I Z H SXEQKHG RQ WH

0 DUK Z HH SOIQHG KRZ FKDQIHV Z HH RQ WHUZ D\ IRUWH 2 111FH | RU) LODQADOS DQPARQY
P SOP HOMMRQ 2)6- : W WHQHZ ( FRQRP IE&UP H 7WDQVSDLHQR DQG ( QIRUAHP HQWS$FW
WHVH FKDQIHV FDP H\R 1 XIMRQ 1Q SDUAEX@UZ I UHIDLGV VR WH SRZ HY/ Rl 2 ) 6DV D VDQPARQV
HQIRUAHU

$VR  -XQH WH $PAVUHP RYHG WH DSSURSUDWMOHW WA 2 ) 6— EHQI VDWALHG RQ WH
EDDQFH Rl SLIREDELOAHV WDWD SHWRQ KDV EUHDFKHG D VDQRPARQV RUGHURUKDG ULHDVRQDE®! FDX\VH
VR VXVSHPANDWINHUDPAYIW EUHDFKHG WH RUGHU EHIRUH DXIQU D ILOH

: Kl 2 ) 6-Z LOMWMOEHDUWH EXUWGHQ RI SRR VR HAWREQK Z KHWHUWHH Z DV D EUHDRK RI 1LQDOQADO

VDOPARQV SURKIEIMRQV RUQRWIWFDQ QRZ P SRVH D AYIOP RQHVIL SHQDAV UHIDUGBMW/ Rl Z KHWHU
RUQRVWH RI I HQGIQJ SDUN NQHZ IMKDG EUHDRKHG RULL MZ DV UHDVRQDE®! [RUWHP VR VXVSHPADW

WH KDG EUHDRKHG -Q DGGMRQ XQGHUWH QHZ LHRWP  2) 6-1V DE®I VR SXETF® QDP H FRP SDQIHV
WDWKDYH EUHDRKHG VDQRPARQV HYHQ LL WH. KDYH QRWHRHLYHG D I LOH

7R) 1OG RXWP RUH WHDG &RP SO SRUMW DUMEM 7KH 2 ) 6LV WMSSIQJ XS

6XVSIHRXV$ PUYIW 5HSRUNV 635V 7R 5HSRUARUL1 RWR
5 HSRUV

$OUHIXOWG RUVXSHIYIVHG [P V DUH FRYHUIHG E\ WH WHT XILHP HQW Rl WH 3WIRAHHGV Rl &UP H $FW

DV DP HQGHG DQG W LHTXILHP HQW VR UHSRUAUR WH UHBYDQW LODQRDO-QWATI HQFH 8 QW) -8
QWHFDWHRI WHS. WLVLVWH 1 DARQDRUP H$JHQR 1&$

$ UHIX@WG RUVXSHIYVHG [ILP  VKRX@ LHSRUAZ KHUH NQRZ BIGIH  VXVSIFIRQ RUUHDVRQDE®! JURXQGV
H MMKDWD SHURQ RU FXMRP HU IV HQIDIHG 1Q RU DWMP SWQJ P RQH OXQGHUQ) RU WAULRUMWY
ILODOAQ] RUWDWAMH SURFHHGVRI FUP HH MV

. KL DOUHIXOWG RUVXSHWYIVHG [ILP V DIH FRYHUIHG E\ WHWH IHTXILHP HOW VRP H IOWMIMWRQV 1Q
VRP H VHARW/ P DN\H P RIH GVFRVXUIHY VR WH 1 &$ WDQ RWHY/ DG 1Q VRP H VHRRYY YHU |HZ
GMRVXUHV DUH P DGH DAD@
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;. KIBI WHWH Z 1@DZ D\ V EH GMVAHSDOAHY RI WKLY QDW(WH EDVHG RQ WH VHARRUWSH WH QXP EHURI
PXMRP HY SHUMHRRU WH YDSH Rl WH WDQVDRAWRQV SHUVHRARU DQG WH YRAXP H Rl WDQVDRWRQV
WHHWMOHDQ EH D ORNRI GVFRVXUHV P DGH

TKIVFDQEHGXHWR D EHIH IQW RFRP P RQP \ WV
2XU 3DUW LQ 7KH $FWLYLW\ LV 6PDOO

2 IWQ LOMIMWRQV | HHOMDWKHU SDUNQ WH FKDIQ RI DAMMW LV WP D@ WDWKHU LQOMIDPARQ Z W

WH PXWRP HULY @P IWIG FRP SDLHG VR RWHU SDUAHV IQYROHG RUWDWWMRP HROH HOH Z IOUHSRUWV
WHP DMAU  XVXD@ SWHVXP HGWR EHWH SDUN Z IW WH J UIHDWUGIYHCRI EXMRP HUHQIDIHP HOWRU

WH SDUN Z IW WH KLIKHUSURI LGB

'H 'LGQ W 8QGHUWDNH WKH 7UDQVDFWLRQ RU 2Q %RDUG WKH

7KV IV D FRP P RQ SUHP MH \KDUHG DP RQUWAVD 1HZ VHRARWY/ WDWIL WH GR QRWSWRAHW WH

WDQVDRARQ RI FROAHWR RURQ ERDUWG WH PXMRP HUZ KR IV JHOHDWI FRQAHWD WHQ WH  KDYH
HVFDSHG WH UHVSRQMELOWV RI LHSRUAMQD 7KLV LIV XQWXH

1 RAGRIQ] VRP HWIQJ I QRWDQ DGHT XDM RUVHOME®! GH HOMYH SRUMRQ VR VENH : HNQRZ ILRP 5
Y' D6IOD> @: &S$ &UP WDVWKH WUHVKRE | RULHSRUMY) IV®Z  <RX KDYH D UHSRURE®!
VXVSIFRQ 1L \ RX WION WHHV D SRMEIDN Z KIEK IV P RUH WDQ 1 DQRLXO WDWWH UHBYDQM DPW
H MW

' RIQJ QRWIQJ LV LDLH® WH WIKWAKIQI VR GR DQG DWXP 1QJ VRP HRQH HOH Z LOIGR WH WRE 1RU\ RX
Z HOXHWRU Rl (YHUERG 6RP HERG $Q ERG\ DQG1RERG FRP HV\RP QG

7R) [OG RXWP RUH HDG &RP SO SRUAV DUAE® 6XVSIARXY $PWMW 5HSRUN 6$5V 7R SHSRUARU
1 RWR 5HSRUV




S(-8/8725< 5201 83  -81( -8/ "o

) &$ VZ RUIN RQ P DUNHWDEXVH DQG P DQLISX@VMRQ  XSGDVM
-XOH

7KH ) &$ KDV SIRYIGHG DQ XSGDW RQ IW Z RIN VR SUHYHQADQG VIZRNGB! P DLINHWDEXWVH  IQMGHU GHDIRY
DG P DASXOMRQ

-Q D IHAHQWUHSRUNWH UHIX@VRUVD, V WH DJJUHI DM SIEUH IV ROH Rl LOFUHDMQD LOMQUW  VRXKWQ,
DQG VRSKIMAFDMG DPARQ 1Q Z KIFK FUP IQDOSIRVHIXWRQ LV RQH Rl VHYHUDOFROEXUHQAWMADWMI LHV
EHQJ GHS®\ HG 7KH VD\ WH DUH GHWLP L.OHG VR VBFNGI P DUINHWDEXVH DQG IOMGHUGHD Z KHUHYHU
WHH LV HYIGHQRH R IWZ KHWHUWLY IV WILRXJK WH FRXUN RURXURZ Q SRZ HY 7KRVH FROMGHUQJ
DWP SWQJ VR P DQISXOW RXUP DUNHW VKRX@ EH RQ QRWFH WDWZ H Z L@QRWKHVVIDWM R DRV

7KH) &$ VD VWHUZ RIN1Q GHWALLIQ) GHWIPAQ)  DQG VBNLQU DPARQ Z KHUH P DUNHVDEXVH LV VXVSHRAMG
1V VXSSRUMG E\ DQ H SHWWMDP  Z KRVH UHVRXUAHV DUH QRWIP WG VR RQH RITHQRH VIXFK DV LOMGHU

GHDIQJ RURQHIRWP Rl DAARQ VXFK DV RUP [QDOSLRVHRXWRQ

7KH VD WHUH | RUMWSDQV WH EGIQGHG DSSURDFK Rl SUHYHOWRQ DQG GHWIULHORH DFRLRW D@IRLP VR
P DUNHADEXWVH 7KLY IQYROHV WH FRGPAYH HIRUVRI DSSWR[ [P DM®  HJIRUFHP HQWABI I VXSSRUMG
E\ GHGFDMG VSHADDMWIQM@HQAH ®GUDODQG R EHU LMRXUAHV DV ZHDDV WHU SUP DY DQG
VHARQGDU P DUINHVRYHULI KWIMDP V' GHGIFDWIG VR VBFNIQU P DUNHWDEXVH LQ D@W [RWP V

:KDW WKH )&% LV GRLQJ WR FRPEDW PDUNHW DEXVH DQG PDQLS.:

e 7KH )& KDV D GD GUYHQ DSSIRDFK XQGHUENQJ P RQWRUQJ RI PRWH WDQ P I@RQ
WDQVDRARQV DQG P RUH WDQ P LGRQ RUEHU LHSRUV D GD\ R HQUXIH WH WP HIDHW DQG
DFFXWDR Rl WH GMFRVXUH RI LQUGH IQIRP DARQ

e 7KLV GDW VDR VXSSRUMG E\ VXVSIERXY WDQVDPARQ DQG RUGHUUHSRUN WDWDUH VHQWR WH ) &$
E\ P DINHASDUAAISDQW / DWM HDUWH ) & UHFHYHG  WHSRUWV D Z HHN Z KIEK IV DAWVHWHG E\ D
VSHADDAMDP Z KR LHYIHZ WH UHSRUADQG GHAGH | XUMHUDPARQ

o 7KH)&$ LHIXOUWD SXEQKHV IIQEQIV RI WHURYHIAIKWZ RN 1Q WHUO DINHW DK SXETEDARQ
Z KIEK VKDUHV JRRG SUDPWEH DQG KLI K@ KW Z HDNQHWHV [RUILLP VR DGKHLH R

e WDOR WHYHDBIG WH SRZ HY DIWKH ) &$ V GIVSRVDOWR VIBANGI P DINHWDEXVH  LOFOXGIQJ FUP QDO
SIRVHIXMRQ DV Z HO DV HQYIRUAHP HQWDPWRQ ZKHWH WH ) &$ KDV VHHQ 1DOH RU P IMBDGIQU
WWP HQW RU RWHU IRWP V Rl P DINHWP DQISXOMRQ UHVXGMY 1Q 11QHV IRU ERW ILLP V DQG
LOQGINGXDY
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&U SWR

' LJVIDA LODQFH DIUHHP HQWUHDFKHG RQ ( XLRSHDQ
FU SVR DWHW LHIX@MRQ 0 L&$

7KH (8 V QHZ ® DQORXQAHG 0 DUNHW 1Q &U SWR
$SWHW EI@ 0 1&$ ZIOEH WH ZRUGV LAV
WHIXOWU WP HZ RIN IRURY SR DQG FRX@ VHW

WH WBQGDLG IRUWH 8 . VRZ Q GUIMIMRQ

JRUWH IIDMWMP H WH (8 LV WR EUQJ RJSWR
DWHW R) SWR DWHW IWXHY DQG Ry SR DWHW
WHXYIFH SWRYIGHY XQGHU D UWHIXOWRY
P HZRIN D P RYH WDWRRX@G WHXYH DV D
WRQGEDUE VWU IRU WH 8. V RZQ G IMDMRQ
7KH 8. DQG 86 KDYH \ HWAMR P SRWH D SLRSHU
HHIXOWRU WHIIP HIRURY S\WR

01&$ ZI®WWQHZ IQHWRU VDIHIXDUGV IRU
AU SVR DWHW DQG FRP SDQLHV Z KR VHUYEH WHP
DQG VHAQHZ LQGXVIM WEIQGDLGV IQWH (8 7KH
KOV Z LOFRP H IQR IRUH @M QH W\ HDU RU
HDLD DQG Z LOKHS VR SIRWIPAFRQUXP HY/
DIDIQWWRP H Rl WH UVNV DAWRADMG Z IW WH
LOYHR HOWIQ RIS\ DAHW DQG KHS WHP
DYRIG | LDXGX®IQWAKHP HV

EXUHMD FRQUXP HY KDYH YHU @P WG WKW IQ WH (8 VR SURWIPARQ RUUHGLHW HVSHAD® L \WH
WDQVDPARQV VEBNH SOFH RXWIGH WH (8 : I WH QHZ LXGN FU SR DWHWHUYIEH SLRYIGHWY Z L
KDYH VR UVSHRAWARQI LHTXILHP HQW VR SIRWIPAVFRQUXP HY/ Z DW DQG EHFRP H @DE®! 1Q FDVH
WH ®WH IQYHWRY FU SVR DWHW 0 1&$ Z @DOR FRYHUDQ WSH RI P DUINHWDEXVH UHDWG VR DQ\

WSH Rl WDQUDPARQ RUVHUYIEH QRVZE® |RUP DUNHWP DQISXOMRQ DQG LOMGHUGHDI

7KLY LHIXOWRY [LDP HZ RWN Z LOSIRWPMOQYHVRYY DQG SUHVHUYH [LODQADOMEELDN  Z KIBI DARZ LQJ
LOQRYDARQ DQG | RUMUQI WH DMDPRYHOHW Rl WH FY SVR DAWVHWHRVRU 7KLY Z I@EUQI P RUH FOUW
IQWH (8 DVVRP HP HP EHUMMY DOHDG KDYH QDWRQDOBU IMDMRQ | RURY SVR DWHW EXWAR 1 DU
WHUH KDV EHHQ QR VSHALLE LHI XOWRUY 1LDP HZ RN

%AXQR /HO DILH ) UHQFK 0 LOMMUIRUWH ( FRQRP \ ) LODQFH DQG -QGX\WMDCDQG ! LI IVBOSRYHUHLI QW
VDG 5HAHQWGHYHRSP HQW RQ WKLY TXIEN® HYROIQI VHRRUKDYH FRQILP HG WH XUWHQAQHHG IRU
DQ(8 ZIGH HIXOMRQ 0 1&$ Z LGEHWAUSIRWIPA XLRSHDQV Z KR KDYH LQYHVMG LQ WIHVH DAHW DQG
SUHYHQWWH P MXVH R FUSVWR DWHW ZKI®! EHQJ  LQORYDARQ [UHQG® VR P DIQWIQ WH (8 V

DMDRRYHOHW 7KLY @QGP DN UHI XOMRQ Z L@SXWDQ HQG VR WH RY SWR Z 1@ Z HDQG FRQILLP V \WH
(8 VWRGI DV D WRQGDUE VHWMAUIRUGL] MBORSIEY
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: (%4 $5 ) &$ &U SVRDWHWS HIIMWUDMRQ . KDW
ILLP V QHHG VR NQRZ LQ
&RP SOSRUMHHQ® KHG D P IQXWM ) &$ &U SVRDWHWS HI MADWRQ Z HELQDU Z KHUH RXU H SHUW

FRQVXOEQW GIVEXWHG WH NH FUMAUD [ILP V QHHG VR FROMGHUEHRWH P DNQJ W(HU &U SWR $\VWHW
5HIMADMRQ DSSTHMRQ VR WH) &$  DQG Z KDWZ LOFRQWOXH VR EH LHT XILHG RI WKHP WHUHDI WU

BL0PH -DOXDU ILP V XQGHUENQJ DQ. FY SVRDWHWDRAYW LQ WH 8 . KDYH KDG \R FRP SO® Z WK
WH 0 ROH\ / DXQGHUQJ 7HURUMAY) IQDQAQ] DQG 7IDOMHU R ) XQGV -QIRWP DARQ RQ WH 3D\ HU
5 HIXOMRQV WH 0 /5V DQG WL IOFOXGHY EHQI UHIIMMUHG Z IW WH ) & VR FROWOXH VR FDULY

RQ WDVWEXMOHW 1 RZ QHZ HQADQW VR WILY P DUNHWP XVAWHFXUH ) &$ UHI MADWRQ EHIRUIH WH. FDQ
EHILQ WDGLQJ

7R GDWM Z H KDYH VHHQ HYIGHORH WDWIMH ) &$ LV VBNIQJ D VRXIKHUWEOQRH RQ $// 1LLP V VHHNQJ WH
QHAHWOU LHIDMWDWRQ W FDUW RXWVWAY SVR DWHWDRAYIW IO WKH 8 .

- W WKLY LOFUHDVHG VAKWQ DQG DSSDUHQWKLI KHUEDUHUVR HOM QHZ 11LP V QHHG VR KDYH D IX@
XQGHUAMDQGQJ Rl WH ) &$ V H SHAIMRQV DQG EH Z IGJ DQG DE®! VR GHP RQWADW WH FDQ P HHW
WHP  $P RQJI RWHUWIQIV WLV Z LOIQFOXGH FDUY 1QJ] RXWDQWP ROH OXQGHUQI UMN DWHWP HQW

SURGXAQI EXVIOHW DQG P DINHMQJ S@QV DQG GHP RQVMADWQ) \WWDMHBNDQMARIT Z IMIQ WH [1LP

KDYH WH DSSURSUDW NQRZ ®IGIH DQG H SHUHQPH VR DPWZ IWIQ WHU UHIX@WG FDSDAW KDYH D
VX LAHQWD JRRG LHSXVIMRQ SOV Z LOQRWADXVH GDP DIHRWH S . HFRQRP \ RUSXVWKH) &$ V DELON/
VR UHIXOW WH P DUNHWQ MRSDLE\

QWL P LOXW Z HELQDU &RP SOSRUN H SHUAFRQUXGBOW GVEXWHG WH NH FUMUD [LP V QHHG
VR FRQUGHUEHRWH P DNQJ WHU &U SVR $\WHWS HIMADARQ DSSTDMRQ \R WH ) &$  DQG Z KDWZ L@
FROAOXH VR EH IHTXILHG Rl WHP WHUHDI WU

'XULQJ WKLV ZHELQDU ZH GLVFXVVH

e +RZ GG ZH JHWKHH $ WXPPDJ R UHHW
GHYHBSP HQW LQ WH P SVR VSDFH

e 7KH )&V FXUHOW RO 1Q LHDMRQ VR FUSWR 1Q
SDUAEX@UILLP UHIMADARQVIRUSO0 / SXUSRVHV

e : KR QHHGVWR UHI MMUDQG WH UHI MADARQ SLRFHW

e +RZ WH)&S$ LV DSSUIRDFKIQI DSSTDMRQV IRUFU S\R
UHJ MADMRQV

e 7KH ORQH /DXQGHUQ SHIXOMRQV DQG WHU
RQIRIQ) WHTXWHP HOW IRU VXFFHWMX®@ HIMMHG
ILP V

4+ WLV Z HELQDU KDV WDIVHG DQ' TXHVRQV RU\RX WIQN \RXUILLP P D WHTXILH DWMBQRH SGDWH
FRQEAAVHWHUO DUAQ 6FKRILHG YID P DUAQ VKRI LHG# FRP SOSRUAFR XN RU-RQDMDQ * IHHQWMOQ YID
NRQDW(DQ J UHHQWMQ# FRP SOSRUAFRP VR ERRNLQ D | UHH FRQVXGIMRQ

/KO VR RXU ZHELQDU KWBV FRP SOSRUAFRRP [UHH Z HELQDUIFD Y SVRDWHWHIMADAWRQ Z KDW
[LP V QHHG VR NORZ 1Q
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) &$ VHREXUWHV e DFFRXQW RU HVXUH RUGHU

43D (XWRSH/ IP WG D FRP SDQ\ FDIP 1QJ VR EH D LMK WBUAKS KDV FROVHQWMG VR D FRXUARUGHU
WILYH XS e KHG 1Q IW QDP HIR@RZ 1QJ SIRAHHGIQIV ELRXIKVE\ WH) &$

7KH) &$ FOIP HGWHP RQH Z DVWH SIRAHHGVRI LG DADRRMW FRQQOHPMG VR FUP LQDCBURFHHGIQIV
1O WH 8 QMG VWAV Rl $P HUFD FRQFHUQIQJ DQ DABUHG FRQVSILDA VR FRP P IWZ ILH [UDXG DI DIQW
EDQNV FLHGIMIADUG FRP SDQIHV DQG RWHUI LODQADOHUYIEH SLRYIGHWY/ LQ WH 8 6$

Q0 DK 43D ZDVIQ WH SIRFHW Rl EHQJ WHIXOWG E\ WH ) &$ 7KH UHFHYHG P ROH\

IRP D WRIVEDWH FRP SDQ\  IRP ) IQMK -QWLDDWRQDO4 6RIVEDWH : // DV DQ LQYHMR HOW
KRZ HYHU WH ) &$ REVHUHG WDWA 3D\ Z DV P RYIQJ P RQH [ LHTXHQWD VR GLLI HIHQAEDQN DRFRXQW

1Q GLL HIHQAFRXQWIHV DQG QRQH RI WH WDQVDRARQV DSSHDUHG VR EH UHDWAG VR G WP DM EXVIQHW

43D KDV MQFH ZIWGWDZ Q IW DSSTDMRQ VR EH LHIXOWG E\ WH )&$ DQG VXP V \RVBAQJ
e DUHVR EHSDIGVRWHS . JRYHUQP HQW

) &$ 1 LOHV LOVXIDQFH ELRNHU-/ 7 6SHFLDQV / P W#Ge P
| RUI LODQFLDCFUP H FRQWRQO DLOQJV

7KH) &$ KDV IIQHG -/ 7 6SHADW / IP WG -/ 76/ e | RUILQDQADCRUP H FRQWRA DAV Z IWK
ROH IQWEQRH D@RZ IQJ EUEHY Rl P \R VNH SOFH

176/ SDIG P IQFRP P MRQW 47 &R®P EID : KROMD®! / IP WG EHVE HHQ 1 RYHP EHU

DQG -XQH Z KIEK 1Q MWD SDIG P VR WH WILG SDUN LOARGXFHU 7KH LOWRGXFHUWHQ SDIG

RyHU P W JRYHWOQP HOWRIIIHDY DWD WIMA RZ QHG LOVXUIHU VR KHS UIHWIQ DQG VHRXIIH WHU
EXMIQHWIRU-/ 76/ DQG-/ 7 5H&R®P EID

7KH) &$ VDIG -/ 76/ 1DIGBIG VR P DQDIH WHUEXVOHW DQG UMN UHVSRQME® DQG H I HAAYHD
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) IDXGXGIQNGXR VHOWQFHG VR -\ HDWV 1P SUVRQP HQW
DIVIFUVXFFHW X6) 2 SLRVHFXVIRQ

$QGUHZ 1 DWDQHO 6NHHQH DQG -XQIH &RQUDG 2 P DL %RZ HYW ZHH VHOMQRHG \R  \ HDW/
IP SUVMRQP HQADWERXWZ DIN&RZ Q&RXUARQ  -XQH

Q0 D\ WLV\ HDU WH 6HURXV) UDXG 2 111FH VHEXUHG WH FRQYIPARQVRI 6NHHQH  DQG %4RZ HW/

RQ WUHH FRXQW Rl FRQVSILDR VR GH WDXG DQG RQH FRXQWRI P VARQGXPWIQ WH FRXUH Rl Z 1OGIQU
XS DFRP SDQ\

6NHHOH DQG %RZ HWY Z HH EHKIQG * ®REDO) RUAWVIML -QYHWR HOW D | LDXGX®IQWI UHHQ LOYHWR HOW
VFKHP H Z KIFK VRRNDSSLR[ IP DMO e P I@RQ R IQYHWR HQW \VFDP P LQJ DURXQG LOYHRY/
RXVRI WHUVDYLQJV DQG SHOURQV

7KH HOFRXWDIHG YIFWP V \R LQYHVWMOQ WUHH %4.D] [IDQ WDN WHH SOQWMRQV FOIP 1QJ WH Z HH
VHEXUH Z HOP DQDIHG HWIFDOLQYHWR HOW WDWZ RX@ KHS SLIRWPAMKH $P D] RQ WDIQIRUAVDQG
VXSSRUMRFDOFRP P XQMHV -Q |DPW QRWIQJ Z DV KDSSHQIQJ RQ WH JURXQG DQG WH SDIUHQUEKHG
WHP VHOHV Z W WH | LQDQRHV WH. UHPHLYHG

© KHQ KDQGEIQI GRZ Q WH VHOMOQAHV + LV + RORXU-XGIH 3HIGHQ 4 & \DIG  7KH LQYHRY/ EHTHYHG
WDWMKH Z HH EX\ LQJ LOWR DQ HWLFDOLQYHWR HQMWKHP H Z KIFK Z RX@ \ IHG D VDIH DQG WWWDG
LOFRP H 9%6X\VWKH UHDOW Z DV WDWK RX Z LRW RUVDIG WIQUV DERXVWH VRKHP RV Z KIFK Z HH HWHU
| DOH RUP IMBDGIQJ DWIMH RXWHWRUEHFDP HVR DQG\ RX | DIBIG VR FRUHAWKHP

7KH XGIH KIKQKWG WH VHURXY GHWP HQWOP SDRW WH VFKHP HV KDG RQ LQYHWRYY LOFOXGIQJ
VRP H YIPWP V EHQJ SUHYHOMG ILIRP UHWIQU DQG WXITHUQ) SIRBRQIHG GMAHW DQG P HQWEO
DQIXIVK
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&RP SOSRUNLY WH &WYV P DINHWBDGIQ) FRQVXGAM) [P VXSSRUMY WH 8. 1LQDQADOVHMEHV
IOGXW IRURYHU  \HDW/ : HVSHADDH 1Q SIRYIGIQJ * RYHUQDQRH 51N DQG &RP STDQRH VHUYLFHV
VR VXSSRUNMH UHI XOWG [ LQDOADOMHIMEHV IQGXVM VR LDVH WIQGDLGY DQG WUYH

&RP SOSRUMDGYIVHV DQG DWWV [ILP V VR EHFRP H DXWRUMHG DQG VR FRP SO Z IW WH X®V DQG
WHTXILHP HQW Rl LHIX@WRY/ RQ DQ RQIRIQJ EDVV 2 XU YIMRQ LV VR EH WHUH |RU RXU FTHQW HYHU
VIMS Rl WHZ D KHSLQJ WHP FKDQIH JURZ  DQG H FHOMURXJIK H SHIMH LOWIKWDQG LOORYDVMRQ
DQG LQ VR GRIQJ VR EHFRP H RXUFTHQW P RWAWDOXHG VXSSTHUDQG WX\WMG DGYIVRU

© H KDYH VXFFHW X@ DWIMMG RYHU ILLP VVRR EHFRP H DXWRUVHG Z IW WH ) &$ DQG (8 DQG DUH
SWRYIGQJ HIXDWRY VXSSRUMR RYHU  UHIXOWG ILLP V RQ DQ RQIRIQ) EDVV JBEDD : W
SUHVHOAH IQ WH 8. DQG (8 DV Z HODV YID RXUSWRADWY 1 HVE RIN &RP SOSRUMDQ DWIMMILP V
DRLRW P XOAS®! MUVGIEARQY

&RP SOSRUN P XOMGMVASTDY FROVXGBOW SRWHW GHHS H SHINWH 1Q WHU I IHG KDYIQ) DRMG 1O
) &$ WG SHIRQ LHYIHZ V DV H SHIAZ IMPHWHV LQ BU DAFDVHY DQG DV H SHUAQYHWAI DVRWY/ | RUILLP V
RUWHU®U DADGYLVHWY

‘D WR GD\ ZH FRQGXPWDXGW DQG WHYZV RI D 1P V SIRGXPW SIRFHWHV SRTAHV DQG
SURFHGXUHV R IGHQW\ VFRSH IRUEXVIQHW VR GHWLP L.OH WH P SDRWRI LHIXDWRY GHYHBSP HQW
DQG VR YHU\ FRP SIDQFH Z W GFDOUHIXOMRQV 2 XU FTHQW WXV Z H @/H RXU YDOXHV ZH DUH
GUYHQ DILB! DQG FRADERWDWYH



