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JUGD\ W $SUO

* HDU3 DUHQW DQG &DUHY/
7KLV Z HHAN KDV EHHQ DORWHUH FHBIQWZ HHN Rl BDUQIQI DWVRKQ . HDW 3UP DU 6FKRRO-VKDV EHHQ D SBDVXUH
VR VHH FDWLRRP V IX@RI HOWXMDWP  |REXV DQG FXURMW DV RXUSXSLO FROWOXH VR Z RIN KDUG DQG VXSSRUN

RQH DOQRWHU
—DP DOR YHY SGDVHG VR VHH D SRVMYH UVH LQ DWMQGDQRH DRLRW WH VAKRRO 7KDQN \ RX VR D@SDUHQW DQG
FDUHW/ |RU\ RXU RQIRIQJ VXSSRUMQ HQVXUQI WDWRKIGUHQ DWH 1Q VAKRROHYHY GD\ DQG RQWP H  IMMKO®

P DNHV D GLLI HUHQPH VR WHUGDLDIQ) DQG Z HEEHQ)
)IOD® —Z RX@ @\H VR FRQIWDWOW RXU<HDU  SXSI& Z KR VKRZ HG VXFK UHM@HOFH GHWLP IQDARQ DQG

P DYUW Z KIB FRP SGMQJ WHUO RAN6$7VWLY ZHHN @ HDWH IORHGEE® SWRXG RI WH HIRUAMH  SXWQ DQG
WH SRVWYH DMIXGHV WH GHP ROWMDWIG WKLRXIKRXW

+ DYHDZ RQGHUXQZ HHNHQG
0 DMBERWH

+ HDGWIDFKHU

" DVIAV I RUVKH GLDU

ORQGD\ WK OD\ %DQN +ROLGD\ 6FKRRO &0ORVHC
ORQGD\ WK WK OD\ <HDU ©6%$76 ZHHN
ORQGD\ WK WK 0D\ <HDU UHVLGHQWLDO WR 1HWK
yULGD\ WK 0D\ <HDU /HJRODQG
JULGD\ QG 0D\ 6SRUWYV 'D\ DQG /DVW GD\ RI KDOI
ORQGD\ WK OD\ )UuLGD\ WK OD\ OD\ KDOI WHUP

ORQGD\ VW -XQH &KLOGUHQ UHWXUQ WR VFKR

$ WHQGDQFH / HDGHUERDUG
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RQWH  &OE
&DQ\RXP DWMUD® WP HVBEGN | DFW
Y (DWRD  EDGIJHDV\ RX JHATXIFNHUDQG P RUH FRQILGHQW
Z 91 D WMRQJ | RXQGDWRQ |RUWIEN. P DWV SLIREGP V
< &HBEWDW\ RXUVXFFHW RQ D Z KR®I VFKRROGVS D)\
6 3WPWHH IP SIRYH DFKIHYH  DQG KDYH IXQ DBRQJ WH Z D\
: KRVUHDG\ |IRUWH FKD@IQIH' >

$Q D\ V&XE

$Q@ D\ V&OE DWRKQ . HDW
: HUH WUIG VR VKDIHVRP HH AWQJ QHZ V' $@ D\ V&XXE KDV DULYHG DWRKQ . HDW
( DK Z HHN RXUWDFKHW FKRRVH RQH KIS [ LRP WHLUFDW Z KR LV DA D\ VKRZ IQ) RXUVAKRROYDOHY  EHQI NQG
UHVSHPAXOHP SDWHWE UHVICHQWDQG J IMQJ WHUEHMAHYHY GD\ - 7KHVH VXSHUABUUR®G! P RGHY DUH WHQ LQYIVWG R NRIQ RXU
VSHADCE @ D\ V&OE FHBEUMRQ
' XUQI WHVHWRQ FKIGIHQHR P LOXWIVRI 1XQ SDRNHG DRRYMEV 1LRP FREBXUQJ 1Q DQG GUZ LQJ VR EXIABQ] Z W
/(* 2 DQGO HIDEGAW R H AMQJ JDP HY ONH E®I WIQQLY 7KH @XJIKWIUDQG WP LBVVD, MDD W TXIEND EHFRP 1QJ D
KIJKQKWRI WH Z HHN I RUERW, WH SXSLY DQG &RDFK * @D
$@ D\ V&OE IVRXUZ D\ Rl FHBEWDWQ) WRVH FKIEUHQ Z KR @/H RXRXUYDOXHY HYHY MQIBIGD, : HUH VR SURXG Rl WHU
HIRUV DQG Z H FDQWZ DIVIR VHH Z KR Z I@EH MRIQIQI WH IXQ QH WZ HHN



1X UV HE4\

2 XUERRN WLV Z HHN KDV EHHQ 7KH* REE®! * REEGI0 RRRR 7LDRARUYRRN : H KDYH EHHQ
@RNQJ DAADRRYY DQG WH QRIVHVWH. P DNH  7KH FKIEUHQ KDYH UHD@ HQIWR\ HG WH WRU
DQG MRIQHG LQ UHD® Z HOZ KHQ Z H UHDG W : H KDYH P DGH FR@UH SIPWUHV Rl WDRRY/
P RYIQJ WURXJK WHP XGG\ 1IHBVDQG Z HKDYH EHHQ Z DWKIQJ WH IDWP DQIP DY

SHFHSW

‘6 7KLV Z HHN 1Q 5HAHSWRQ Z H KDYH EHHQ GDUIQJ WLRXJIK 6SHDN 8 S : RQGHU3XS &KITHQ
KDYH H S®RUHG ERRN IHDIMUHV GHMAUEHG FKDUDRMY DQG WHU IHHIQIV DQG XVHG QHZ
YRFDEXOU ONHG VR FRQIGHQRH DQG IDILDHW -Q 0 DKV ZH KDYH Z RINHG RQ VXEIMMQU
GRXEGN DQG FRP SRUMRQ DV Z HDDV FUHDWQJ MP S®i P DSV DQG P RGHY XMQJ SRUMRQDO
OQXDIH
3KRQIFV &RQWOXIQJ VR LHYMH3KDWH  DQG3KDWH  VRXQGV
$ADVE&OE *5 . DVHU IRUDZD\V WIIQI KIV EMWY6 0 DUHP H IRUDZ DV EHQJ D NQG
IUHQG

<HDU

66 WKDVEHHQ D EXV DQG H AWQ) Z HANIQ<HDU  7KH FKIGBUHQ KDYH BDUDHG \RP H
| DQUWE QHZ YRFDEXOU R KHS WHP Z UMW WHUGMIMY VR WH EHDULQ WH | RUAVIV-Q
* HRIWDSK\ DQG+ IMRU  Z HKDYH EHHQ H SRUQU GlLIHHQAZ RRGV DQG | RUIAVW DQG
GDUIQI KRZ GH RIHWIMRQ KDV FKDQIHG WHP RYHUMP H -Q0 DWV Z HKDYH EHHQ
SIDAMAQI RXU  DQG WP HVVBE®N DQG EXIEHQI FRQILGHQFH Z W P XGASTFDMRQ
3KRQFV : HKDYH EHHQ UHYHZ LQJ DRI RXUSKRQIFV VRXQGV DQG SIDPRMQ) WH W@ Z H
KDYH GDUHG VR | DUVR EXLE FRQI LGHQRH DQG | OXHQR
$ADVEOE % $UHR IRUDZ D\ VKDYIQI ®RYHO KDQGZ UMQJ *  5XE\ IRUKHUKXJIH
[P SLIRYHP HQWQ KDQGZ UMQJ

KDV EHHQ DQRWHUGRYHD DQG EXV ZHHNIQ<HDU  -Q( QUK Z HZ LRW VHOWQRHV H SOIQQI KRZ < H D L
VR P DN\HEUHDG XVIQJ FRP P DV1Q D @MDV Z HODV SUIHSRMRQDOYRFDEX@U :  H DOR SOQQHG RXU
H SOQDMRQ W[ W IQ SUHSDUDARQ | RURXU94] : UMW QH WZ HHN -Q0 DWWV Z HBDUHG KRZ \R
UHFRIQIVH DQG 11QG D TXDUMUDQG D WILG RI ERW VKDSHY DQG DP RXQW -Q 6AHQRH Z HEHIDQ DQ
LQYHWAM DMRQ VR GMARYHUZ KIFK P DWAUDO FDUGERDUG SDSHU SOWAE RUIDEUE Z RX@ EHP RW
VXIDE®! | RUD XQFKER] 7KLV Z HHN Z H WAMMG WH WXUGIOHW RI HDFK P DWMUDCE\ GLRSSLQJ WHP
IURP D KHIKWDQG SOAQJ VRP HKIQJ KHDY\ RQVRS

“Q&RP SXWQJ Z HXVHG 6RIDWK-UVR SLRILDP VP SO IQMAKPARQY FDLHIX@ VHBPWQ) WH ERFNWV Z H
QHHGHG DQG EXIEHQI D FBDUVHTXHQFH VR P DNHRXUSWRIWDP Z RWN

$ADVEOE % ' LGUHHWIRUFRQUMMOUWD EHDXWXCKDQGZ UMQJ DQG SUHVHIMRQ UHDCDWQURQ
WRGHEIO* 0 DU |RUKHUUHM®BIQRH DQG LHIXOMQJ KHWHD P RUH VR VKH FDQ | RFXV EDAN RQ KHU
GDWIQ

<HDU

7KV ZHN 1Q <HDU ~ ZH KDYH WBUMG RXU GDUQIQI RQ W WH WP H 3GDVH FRX@ \ RX
VXSSRUAN RXUFKLE DWKRP H E\ SUDPRAQ) W) WH WP H VR WH QHDUHWW P LOXWAV DV WALV LV
DQ DUHD Z H Z RX@ @\H WR IRFXV RQ IXUMHU Z H Z L@EH VHQGIQJ KRP HVRP H Z RUN VR VXSSRUV
WY © (QIOK ZH KDYH EHHQ GDWIQJ DERXW QRQEKIRQR®IIFDO LHSRUV DQG KDYH
FRP SGMWG VHQMQPHIBIYHOZ RN 1Q SUHSDUDARQ [RU RXU Z UMQJ QH WZ HHN -Q 3LRWMPW Z H
EHIDQ RXUGDUQIQ) DERXWS QAHQW( J\ SWDQG SOFHG IMRQ D FKURQRERILFDOAP HIDH @ONQJ W
Z W RWHUNH KMRUFDOHYHQW WH FKLGUHQ KDYH WXGIHG LQ SUHYIRXV\ HDW/ -Q 6AHQAH Z H
LOYHWWI DWIG KRZ @ KWADYHY 2 XUVSHEQIV IRUWLY Z HHNDUH GHAGH GHVAUEH | LKIWJILRXS

KHIKWLP DILQH + DYH D JUHDWZ HHNHQG

$ADVE&OE % 5KRGHV IRUMKRZ LQJ UIHMIHQFH DQG FROWOXIQI VR W KLV KDUBHWAIQ DOXKLY
GDWIQJ * 6HJIR IRUDE D\ VZ RINQI KDUG DQG VKRZ QI RXUVFKRROYDOXHV



<HD W6

<HDU KDYHEHIXQ SOQQIQI WHUEDDQRHG DUIXP HQW DERXVWKH XVH Rl HBPWMEAW
H SRUQI ERW WH EHQH W DQG FKD@IQIHY -Q 0 DWWV WH FKIEUHQ KDYH EHHQ GDLQIQU
DERXWGHAP DO DQG | LDPMRQV |RFXVIQI RQ WIQWY DQG KXQGLHGWY :  H DUH HVSHAD®
H AMMG DERXWRXUXSFRP 1QJ SLDPWFDCZ RIN IQFOXGIQ) EXIAHQ] Z LQGBRZ HHG Z LQGP L@y
DQG FLHDWQJ RXURZ Q HBPWIEDCALFXIW 3 GDVH FROWOXH VR SUDPAEH WP HY VBEGN DW
KRP H 1Q SUIHSDUDWRQ | RUWH XSFRP 1QJ W
$@DVEOE * 2 @D IRUDZ D\ VVKRZ IQJ NQGOHW DQG UHVSHPWR HYH) RQH 1Q WH
FOWRRP % -MDHOIRUD@ D\ VGRIQJ WH WKWALQ) DQG Z RINQJ KDUG
<HDVL

<HDU KDYH KDG D | DVBVWE VHARQG Z HHNEDAN 7KH KDYH WBUMG WHUQHZ XQWQ 0 DY GRRNLQJ
DWP HDVXUQJ DQG GLDZ 1QJ DQIGN -Q ( QUK WH KDYH FROWOXHG VR RN DWQHZ VSDSHUDUAFGN
DQG WIUMG SOQQLQ) WHUEL Z UMV -Q JHRIWDSK\  WH GRNHG DWKH [ HDWUHV Rl UYHWY DQG 1Q
FRP SXWQJ FLHDWG ALFXIWVR P DNH D Z KHHOVSIQ Q' DQRH WH KDYH EHIXQ FKRUHRIWDSKLQJ
WHUURXWOH LOVSILHG E\ WH P RYHP HQARI UYHWY DQG Z DIMU

$ADVEOE * $OMRQ IRUEHQI IRFXVHG DQGRQVIMWN % -+ XQWU IRUIIMQJ DQG \ENQJ
SUGHIQKILVZ RN

< H D U 7KL Z HHN WH FKLGUHQ FRP SGMWG VE R P RAN6$ 7V SDSHWY DQGZHZ HHYHUY 1P SIHWAHG
Z W WH SRMYH DMYXGH DQG HIIRUAIMH. VKRZ HG
-QRXUZ IGHUGDIQ) WH FKITUHQ KDYH EHHQ H SBRUQI WH 94IMUK %6DAN 3DQWHY DQG
WH AYIOW KW P RYHP HOAQ %MAQ GXUQI WH  V 7KH KDYH DOR EHHQ UHDGIQJ
QHZ VSDSHUUHSRUN DERXVWKH %DWBI Rl / HZ IMKDP DQG VBNIQJ SDUAQ LRGBI ST\ DRIV
Z KHHWH DRWG DV DPRYIMV SRIFH RILFHY DQG NMXUQDDAV VR GHHSHQ WHU
XQGHUAMIQGIQJ RI WH HYHQW
5HP 1QGHU 3( WIVKDDWP Z I@EHRQ) UGD\ V
$ADVEOE % 3XUW IRUEHQI UIMIHQADQG SXVKIQ) KHWHD VR UHDG VR WH FOW *
0 HDQH IRUZ RINQJ KDUG DQG EHQJ VR IRFXVHG Q0 DV

-RKQ . HDW 9 DXHV 6VIFNHWD/
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~Q RWKHU JRRG QHZV ZH QRZ KDYH RXU YHU\ RZQ -RKQ .HDWV
&XSERDUG 6WRUDJH LV DOZD\V DW D SUHPLXP ZLWKLQ WKH VFK

KDYH D FXSERDUG GHGLFDWHG WR WKH LQLWLDWLYH VKRZV WKH
YDOXH WKH /HDGHUVKLS WHDP DQG VFKRRO FRPPXQLW\ SXW LQ

VEFKRRO 3DQWU\ 7KH ZKROH UHDVRQ IRU WKLV VWDUWLQJ ZDV VF
RWKHU E\ ZRUNLQJ WRJHWKHU WR FUHDWH VRPHWKLQJ XVHIXO
DQ\RQH ZKR QHHGV LW 7KH 37%$ FROOHFW DQG PDLQWDLQ WKH |
6FKRRO DGPLQLVWHUV LW VR LI \RX ZLVK WR PDNH XVH RI LW S¢

21ILFH RU WKH 3DVWRUDO &DUH WHDP
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