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JUGD\ W $SUO

" HDU3 DUHQW DQG &DUHWY/

KDV EHHQ DQ H FHBIQWIUAZ HHN EDAN DWWRKRRODQG IMKDV EHHQ Z RQGHUXOR VHHKRZ TXIEND WH FKICGUHQ
KDYH VHWBIG EDFN QR VAKRRO@H &OWARRP V KDYH EHHQ FD®  SXUSRWHIXODQG IX@RI HOWXMDWP DV
HYHUY RQH JRWMADLIKWEDAN QR WHUGDUIQ] 1 HZ SURMIPW KDYH EHHQ @XQFKHG EUQIIQ] P XFK FXURVW

DG IOMHW
7KLY Z HHAN DOR ELIRXIKWD YHU VSHADOWHDW  WH &WRXV FOP H W -RKQ . HDW 3UP DY 6AKRRO 0 U3UWHWRQ

RLI DQIVHG D | DOWMAE VE R GD\ H SHUHQRH VR FHBEWDM WH FKIGUHQ HDUQIQ) WHUBFKRRCD DOXHV VAENHY 7KH
HYHQWQFXGHG D KIMURXY DWHP E® IRTRZ HG E\ FOW Z RUNVKRSV Z KHIH SXSIO KDG WH RSSRUMXQIW VR BDLY
DQGW RXWD WDQIH Rl ALFXV W@ 7KH WP LBV @XIKWUDQG FRQIIGHOFH RQ GAVS®\ ZHHD M\ VR WHH $ KXJH
WDQN\ RX VR 0 U3UHWRQ | RURWDQIMQI VXFK DP HP RUIDE®! H SHUHQAH | RURXUFKLEBUHQ

$WHMQGDQRH KDV DOR WEBUMG WH WP VARQJ WLV Z HHN DQG Z H &RN |RWZ DUG VR VHHIQJ WY FROWOXH IQWR
QH WZ HHN DQG EH RQG 7KDQN\ RX DV D@ D\V IRU\ RXUFRQAOXHG VXSSRUAIQ KHSLQI FKITGHHQ EH 1Q VFKRRO
RQWP HDQG UHDG\ VR BDUWD HYHY GD\

© HDUIHYHU P XK ®RNQJ | RWZ DUG VR DQRWHUH AMQJ DQG SRMYH WP DKHDG

+ DYH DZ RQGHUXQZ HHN\HQG
0 DMBERWH
+ HDOWDFKHU

" DVIV I RUVKH GLDU
ORQGD\ WK OD\ %DQN +ROLGD\ 6FKRRO &ORVHC
ORQGD\ WK WK 0D\ <HDU ©6%$76 ZHHN
ORQGD\ WK WK OD\ <HDU UHVLGHQWLDO WR 1HWK
) ULGD\ WK 0D\ <HDU /HJRODQG
JULGD\ QG 0D\ 6SRUWYV 'D\ DQG /DVW GD\ RI KDOI
ORQGD\ WK OD\ )uLGD\ WK OD\ OD\ KDOIl WHUP
ORQGD\ VW -XQH &KLOGUHQ UHWXUQ WR VFKR

$ WHQGDQFH / HDGHUERDUG



&XE

66

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\

7KV WP RXUVRSIE IV —Z RQGHUKRZ ZHP RYH DIRXQG  : H DUH JRIQI VR EH ®RNQJ DW
@®W R GLIHHMWWSHY R WDQVSRUNV 7KLY Z HHN Z H KDYH EHHQ ®RRNLQJ DWH ERRN FD@IG
7KH 7UDIQ 51GH E\ -XQH &UHEEIQ : H KDYH KDG JUHDWXQ P DNQJ RXURZ Q WDIQV DQG
WDIQ WIMRQV : H KDYH DOR P DGH P RGHOADIQV DQG KRADIUEDGRRQV -Q0 DWWV Z HKDYH
EHHQ RUGHUQI RXUQXP EHWY DQG MEHTRI WH Z KHHY RQ DWDIQ
SHFHSW

‘6 5HAHSWRQ KDYH KDG D ®YHD 1lWAMZ HHNEDAN - IMKDV EHHQ JUHDVWR VHH D@RI RXUIUHQGV DIDIQ
© H KDYH WRUMG GDUIQ) DERXWWH [P SRUBQFH R VSHDNIQJ XS P DNQJ SRWMU/ DERXW
NQGQHW EHQJ VDIH DQG SIRMPWQ WH SOQHW: H UHD® HQWR\ HG RXUYIMWILRP  \WWH ALFXV
DQG 0 UGHOME®I RQ : HGOHVGD, : H JRWR SUDPWFH ®W Rl QHZ W@ O\H EDDQAQ) DQG
MJJ @
3KRQIFV &RQWOXIQJ VR LHYMH3KDWH  DQG3KDWH  VRXQGV
$@DV&OE * 5 &UXH IRUDZ D\ VW QI KIVEHWWE / H @ IRUDZ D\ VEHQI DNQG |UHQG

<HDU °°

VKDV EHHQ Z RQGHU XOR VHH WH FKITBEUHQ EDAN DVWWAKRRCD WIUWH ( UMWY KRAOGD\ V2 XUQHZ
SIRMPATXHWRQLY + RZ + DYH+ XP DQV-P SDAMG 2 XU) RIWW'  -Q DUNZ H DQDOVHG GlLIHIHQW
DU RUNVE\ DQ DUMAMFDERIG 94@H =DQIHZ DZ KR P DNHV SIFMUHVRI GDLO @H XVQJ VA DQG RWKHU
IDEUEV : HWBUMG RXUIIWMERRN 7KH* UHDABDSHU&DSHUE\ 2 @/HU-HTHY |RUWLY KDDWILP WLV
ZHN  7KH FKIGUHQ KDYH HQWR\ HG QAMQLQ) VR WH VR DQG VKDUQJ WHURSIQIRQV DERXVWKH W] W
2 XUDIP VR Z UW D BMWMU QP DV Z HKDYH EHHQ LHDSSIQI P RQH DQG H S®RUQI FRIQVDQG

QRWMV
3KRQIEV 5HADSSIQ) WHYLHZ 1Q) DAWH VRXQGY H/RRNV Z IMK WH VRXQGV | RUWH Z HHN DUH DWLI QHG
HYHU ) UGD:
$ADVEOE % %HIAH IRUDE D\ VGRIQI P RIHWDQH SHAMG *  (©OWD IRUDE D\ VZ UMQJ
EHDXWX@

. HKDYH KDG D Z RQGHUXOMIUNR WH VXP P HUMP -Q0 DWV Z HEHIDQ RXUQHZ XQMRQ <HD L

[LDPARQV LHYIMMQJ WH IGHDV RI SDUV DQG Z KRBV DQG BDUIQ) KRZ R 11QG KDORI Gl HHQWKDSHY
DQG TXDQWAHY -Q ( Q@K Z H IQARGXPHG RXUQHZ W[ WDQG H SBRUHG KRZ 1RRGV VXK DV EUHDG
AKHHVH DQG FOP HQWOHV RXUOH 1LRP 1DP VDQG | IHGV D@KH Z D\ LR RXUGQRKER] HV : HDOR
OXQRKHG RXUQHZ SIRMIPAIRSIE +RZ GR Z HRUWDQWH RXUHIHY'  Z KHIH Z H GVEXWHG WH

P DWUD® XVHG VR P DNH XQFKER] HV WH | RRG | RXQG LQ XQRKER] HV DQG WH LP SRUBQRH RI KHDD\
QHWON 7R FHBEWDM WHUI DQUME DMIQGDQRH OVAKDDWLP  * UHHQ  Z HUH DZ DUBHG WH
DWHQGDQFH SUJ H DQG HQWR\ HG D ®RYH® DIWLORRQ DWIKH SDIN WH KDG DQ DP D} 1QJ WP H
$ADVEOE *  $YHY |RUKHUSHIHIYHORH LQ KHUZ RUN DQG W LQJ VIR FRQWOXH Z I VIV

IQGHSHQGHQWD % . D\D IRUUHDE Z RINQJ KDUG RQ KLV KDQGZ UMQJ DQG HQVXUQJ KH VDA D\ V
RIQIQJ IMKS

<HDU

&KLTBUHQ KDYH UHWUDHG UH UHVKHG DQG UHDG\ VR BDLY 7KLY Z HHN WH KDYH UHD@® EHHQ HDIHUWR
GLYH LQ DQG ®DUQ DERXWMH $QROH( J\ SWDQV -Q 0 DV Z H KDYH ILQIMKHG GDUIQ) DERXWP RQH\
DQG DUH QRZ ®DUQIQJ DERXWAP H : H Z @QRZ KDYH3( RQO RQGD\V : HDUH ®RNQJ IRWZ DU \R D
IDQEWVAE WP [X@RI H AWP HOWDQG LOWMUHVDERXWS QALHQW( J\ SWDQV

$ADVE&OE % ;HD\D IRUUIHUQQI Z W D IDQAWAF DMIMGH VR KHUGDUWQQ) * (BDP IRU
D@ D\ VZ RINQJ KDUG RQ KLY KDQGZ UMQU



<HD W6

<HDU KDYHFRP HEDANIX@RI HQMXVDMVP DQG UHDG\ VR BDWD -Q ( QIOK Z HYH WEBUMG BRRNQJ DW
EDDQFHG DUXP HQW DQG H SBRUQI WHUNH 1 HDWUHV -Q 6AHQAH WH FKLEGUHQ KDYH RYHG 1 LQGLQJ
RXWKRZ Z 10G WLEIQHVZ RIN DQG IQ0 DMV Z HUH JHWMQJI VR JUSVZ IW GHAP DYDQG KRZ WH. @ON
VR ILDPARQV : HKDYH DOR EHIXQ GDUQIQI DERXWH AMQJ GIVFRYHUHV IQYROMQI HBIFMAW 1Q RXU
KIMRY BMRQV W EHHQ D EUGDQWIDAMZ HHN

$Q@D\V&OE % 3DNHU IRUEHQ) D SGDVXUHWR KDYH LQWH FOVWARRP © HOGRQH DG NHHS IWKS
*  BDNQDK |RUD@ D\ VEHQI UHVSHRAXCDQG NQG VR HYHUY RQH

<HDL

<HDU DIH®RNQJ IRWZ DUG VR WHWH NP SDANHG WP DKHDG 7KLV\MUP Z HZ I@EH GRIQJ GDQFH
VIHNZ RQGR $1'  UHFRUGHU 3BDVH HQVXUH FKIGBUHQ DUH FRP 1QJ VR VAKRRAQ WHUS( NWRQ

7XHVGD VWIVWLP  -QP DWV Z HKDYH WBUMG RXUQHZ XQIWRQ WIMIMEY |RFXMQJ WLV Z HHNRQ
@H JWDSKV DQG VIEBN -Q HUI@K Z HKDYH EHHQ BRNQJ DWOHZ VSDSHUDUAFGN DQG IGHQAN 1QJ WH
Gl HHQFHV EHVE HHQ ELRDGVKHHW DQG VBERIGV -Q JHRIWDSK\  Z HYH EHIXQ VR BRRN DWINH -XUDWIE
&RDWRP SDUQJ IWIQ0 HVR] REHWDWR QRZ -QFRP SXWQJ Z HZ L@EH IRFXMIQI RQ XMQJ &\UXP E®I
WIVWLP : HKDG VXK |XQ DWRXUYDOXHY ALLFXV SHURWP DQRH RQ 7KXU/GD: DQG Z H UH VXUH WH\
FRX@ KHDURXUD@XJKIQJ DONH Z D\ RYHULQ/ HZ IVKDP

$ADVE&OE *  $P DD IRUKDYIQJ DI DQEVAE RXWRRN DQG EHQI GHWALP LOHG DQG | RFXVHG LQ KHU
GDWIQJ % 3UP IRUDA D\ VWKRZ LQJ H FHBIQWHVTHORH ERW LOMGH DQG RXWIGH Rl VFKRRO

<HDU

<HDU  KDYH VHWBIG EDAN LOR WH VZ LQJ Rl WIQIVEUADQWD : H KDYH EHHQ Z RINQJ WIRXJK SDW
6$7V SDSHW/ DQG GIMAXWQI H THPRYH VWDWAT LHV [ RUDSSURDKLQD VSHALLE TXHWMRQY -Q ( QUMK

Z HKDYH EHHQH S®RUQI WH YDWBIRI / HZ IVKDP DQG H DP LQIQJ W IP SDRARQ RXUGFDO

FRP P XQW 7KH FKITUHQ KDYH EHHQ Z RINQI H WHP H® KDUG DQG Z HDUH YHU SURXG RI WHU
HIRUWV

5HP 1QGHU 3( WIVKDDWLP Z I@EHRQ) UGD\ V

$AD\V&OE % 0 DWDP |RUKDYIQ) D JUHDWABUAEDAN VR WH VXP P HUWLP  DQG FRIPAQY

YDOH VAENHY RQ KHUILUWMZ HHNEDRN * . ID IRUD@ D\ VIR IQJ RXUH SHAEMRQV VR VXK D

KLIK WBQGCDUG

-RKQ . HDW 9 DXHV 6VIENHWV
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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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