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* HDU3 DUHQW DQG &DUHWY/
© KDAD Z RQGHUXOMP IMKDV EHHQ DWRKQ . HDW -WFX® LODWG 1Q D WK® P DIIFDOBSUQI ) DU 11QBIG Z W D

| DOVVAE VHQWH Rl FRP P XQIW “WZ DV HVSHAD@® @RYHD R VHH 1DP LIHV FRP 1QJ VRIHWHUVR HQWR QRWRQD WH
VSUQJ | HAMMEHY EXWDER HBP HOQW RI ( IG FHBEUDWRQ Z RYHQ IOR WH GD. D LHGPWRQ Rl WH UFK GLYHUAW
WDWP DNHV RXUVFKRROVR VSHADO

7KDON \ RX VR HYHU RQH Z KR KHSHG DQG VXSSRUMG WH HYHQW HYHQ L IMZ DV VP SO E\ NRIQQI XV DQG
HQWR\ LQU WH GHIARXV | UHH WHDW RQ RI 1 HU ALY RAFDVRQV @NH WHVH WIDWP DNH -RKQ . HDW VIXFK D Z RQGHUXO
SOFH\R EHRQJ R

$ VSHADOMDQN\ RX DOR JRHVR 0 /. HUWKDZ |RUKHUKDUG Z RIN 1Q EUQILQ] WH Z KR®! HYHQWRI HWHU DQG
VR VEZ R Rl RXUSDUHQW . HOH DQG 5XND D |RUWHULQYDOXDE®! VXSSRUNZKHUWP H HOHU\  DQG HOWXMDWP

WX® KHSHG P DNHWH GD\ D VXAPHW DQG Z H DUH L.ORIHGIE® JUDWA XO

: HKRSH\ RX DOHQW\ D Z HBEHVHYHG UHWVAWRYHUWH ( DWMUEUHDN DQG Z H @RN |RWZ DUG VR Z HBRP 1QJ \ RX
EDAINRQO RQGD\ W $SUDW  DP

0 DMBRWH
+ HDGWIDRKHU

" DMV | RUVKH GLDU
ORQGD\ WK $SULO $WWHQGDQFH UHZDUG
ORQGD\ WK 0D\ %DQN +ROLGD\ 6FKRRO &ORVHG
ORQGD\ WK WK 0D\ <HDU 6$76 ZHHN
ORQGD\ WK WK 0D\ <HDU UHVLGHQWLDO WR 1HWKI
JULGD\ WK 0D\ <HDU /HJRODQG
JULGD\ QG 0D\ B6SRUWV 'D\ DQG /DVW GD\ Rl KDOI
ORQGD\ WK 0D\ )ULGD\ WK 0D\ 0D\ KDOI WHUP
ORQGD\ VW -XQH &KLOGUHQ UHWXUQ WR VFKRF
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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\

: H KDYH KDG D JUHDWKDD WP ®DUQIQ) DERXWGILIHHOWNREY ZH FDQ GR  : H KDG D
| DQMAE YIMVWR WH 2 @ . HOWERDG ) ILH 6VMRQ Z KHUH Z H J RWIR XVH WH KRVHV W RQ WH
KH® HW MIIQ WH 1LLH HQJLOH DQG VIGH GRZ Q WH SR®!  7KH FKIGUHQ Z HH DP D] lQJ DQG
WH P DGH XV SIRXG Z W KRZ WH EHKDYHG DQG WH LOMHWKH \VKRZ HG : HOGRQH

SHFHSW

‘6 7KLY ZHAN 1Q 5HAHSWRQ ZH KDYH EHHQ GDUWIIQ) DWDERXWEHHV DQG ZK\ WH DH \R
IP SRUBQW: H HQW HG D IXQ WS VR WH SDINRQ 0 RQGD: VR JDWHUVRP H QDWUDOUHVRXURHV
IRURXUP XG NWWKHQ DQG KDYH KDG D JUHDWAP H SXWQJ WHVH VR XVH -Q0 DWWV Z H KDYH EHHQ
®DUIQJ DERXWERXE®N DQG RGG DQG HYHQ QXP EHW/
3KRQIFV &ROWOXIQI VR ULHYIVH3KDVH  DQG3KDWH  VRXQGV
$ADVE&OE % -YDQND IRUDZ D\VW LQJ KHUEHWWR IRTRZ RXUFDW XBV * 5 6XP P HU
IRUDQ D\ VKDYLQJ D SRVIMYH DMIMGH LQ DOVKH GRHV

7KLV ILQDO ZHHN KDV EHHQ D ZRQGHUIXO RQH LQ <HDU DV ZH EURXJKW DOO RI RXU OH
-Q 6FLHQFH ZH FKHFNHG RQ RXU VXQIORZHU SURMHFW DQG ZHUH YHU\ H[FL(HWQVQHE
ILUVW OHDYHV -Q /LWHUDF\ WKH FKLOGUHQ ZURWH IDQWDVWLF QDUUDWLYHV vstu
VSRWWHG WKH EHDXWLIXO JDUGHQ IURP KLV SODQH DQG FDPH WR YLVLW LW EHFRPLQJ
-Q ODWKV ZH H[SORUHG PRQH\ OHDUQLQJ WKH YDOXH RI GLIIHUHQW FRLQV DQG HYHQ >
GXULQJ VQDFN WLPH -Q $UW ZH FRQWLQXHG RXU SULQWLQJ XQLW $IWHU FDUYLQJ RXL
ZHHN WKLV ZHHN WKH FKLOGUHQ XVHG D YDULHW\ RI FRORXUV WR SULQW WKHP FUHDW
-W KDV EHHQ D EULOOLDQW HQG WR WKH WHUP DQG ZH DUH YHU\ SURXG Rl WKH FKLOG
3KRQLFV )LQDO DOWHUQDWLYH VRXQGV WKHVH LQFOXGHG

DO SURQRXQFHG DU EDOP RQ P\ SDOP

DXJK SURQRXQFHG RU VKH WDXJKW KHU GDXJKWHU

VV SURQRXQFHG VK SHUPLVVLRQ IRU WKH PLVVLRQ

VL SURQRXQFHG ]K WKH LOOXVLRQ FDXVHG FRQIXVLRQ

WL SURQRXQFHG VK IRXQG LQ ZRUGV OLNH VFUXPSWLRXV DQG QXWULWLRXYV

FL SURQRXQFHG VK D VSHFLDO DQG SUHFLRXV UHOLF
30HDVH FRQWLQXH WR XVH WKH SKRQLFV PDWV ZKHQ UHDGLQJ DW KRPH DQG WU\ WR U
UHJXODU SUDFWLFH UHDOO\ KHOSV EXLOG FRQILGHQFH DQG IOXHQF\
$0ZD\V &OXE * .KDOHL IRU DOZD\V WU\LQJ K%V KPWIGPHMW W R ZDAVWHUE HOX WRI XOOWH C
WDNLQJ KLV WLPH

VIKDVEHHQ DP D) QU GDLRIQ) DEDERXVS XVADID WY KDOWLP DG VKDVEHQDIUDHGRwHwWMr @ < H D L
(QIOK ZHZ IRMKRXIKAKCBWHLY XMQ) DGYHLEV VR WWH 3UP HO IQMMURI $XVADID 0 US@DQHH

H SOIQQ) WH HQYILRQP HVMEAMXHY I DRQU WH FRXQW! -Q0 DKV Z HH SRUHGKRZ WP HZ RV GDLQIQU

WH QXP EHUR! P LOXWMV 1Q DQ KRXUDQG KRXW/IQDGD. DQGZ HDSSTHG RXUNQRZ BIGTH VR VROHZ RUG

SIREGP V -Q$UNZ H FUHDIMG SUQMG FDQYDVHV IQUSILHG E\ -QGLIHQRXV DU RIN XMQJ HYHU GD\ REMPW

VXFK DV SDWID DQG SHQ @GV VR P DNHRXUSDWALOY -Q* HRILDSK\ Z HFRP SDUHG WH DQIP DI DQG SK\ MFDO

IHDWUHVRI $XVWDID DQG ( UOQG

$ADVEOE *  SIEDLGR IRUHQIDIIQ) Z HAIQKLY BDUQIQ) HVSHADD IQ3KRQEV % . 1DQD IRUDA DLV

EHQ) HP SDIKHAE VR RWHLY

< H D U 7KLV Z HAN KDV EHHQ DQ H FHBIQWZ HHNRI GDLOIQI IQ<HDU  -Q0 DV Z H KDYH WIUMG RXUQHZ \RSIE

RQ PRQH 6R IDU ZH KDYH EHHQ ZRINQJ RQ UHFRIQMQJ GlLIHHQVQRWY DQG FRIQV FRQYHAQ

EHE HHQ SRXQGVY DQG SHORH DQG DGGIQJ DP RXQW Rl PROH Q (QU@K ZH KDYH HGWG DQG
SXEQKHG RXUO RQNH / LYHUBRXS DGYHUWNV P DNH VXUH VR DW\ RXURKI@ Z KDWP DNHV WKHUP RONH

QMHUVRXS VR VSHADO 2 XUEL]J HWKLI K@ KVWKLY Z HHN Z DV RXUSAHQRH Z RUNVKRS  Z KHUH Z H GDUWD@
DERXVWYRBDQRHV DQG WRRQIE SOWAV 7KH FKIGHQ HYHQ VRRN SDUMQ DQ H AMQJ H SHUP HQADQG
P DGHWHUYHY RZ Q YREDQRHV 2 XUVSH@QV IRUWLY KDDWLP DUH ELR\ F&! DAXD® HDUD EUHDWH
FROMGHU DQG JWDP P DU : HKRSH\ RX KDYH D Z RQGHUXQ( DAMUKRAIGED:

$ADV&OE % &DP LB |RUI DQWMAE DMIXGH DQG DP D] 1QJ SUAVHQWMRQ LQ DOERRNY * /D@ IRU
D@ D\ VJIRIQJ WH H WD P B! Z I SUHVHQEMRQ



< H D L“ <HDU KDYHKDG DQH WHP HD EXVi EXWHZ DUGIQU VE R Z HH\V DWKRRO-Q ( J@K Z HKDYH
FRP SGMG RXUDWEL) Z WM Rl WHWP : H FUHDWG D FKDUDPMUGHVAUSWRQ RQ &KLFR 0 HQGHV
Z KR Z DV D FRQMHUDWRQMN-Q 0 DIV SXSIEY FROWOXHG WHUXQGHUAMIQGLQJ RI 1LDPWRQV JDIQIQU
P RUH FRQILGHQRH FRQYHUAQJ 1P SLRSHUIDPARQVVR P L HG QXP EHUILDPARQV -Q $ UNSXSLOY KDYH
FUHDWG | DQUWWE SHFHV Rl DUANQVSILHG B\ WH DUAA- HQULS RXWHDX WHVH Z HIH DOR VR@ GXUQJ
WH6SUQJ 1DIU <HDU  SHURWP HGWHUBDP ED' WXP P IQJ VR<HDU  Z KHLHWH KDYH EHHQ
SHUHPWQ) WHUP XMEDCRDIWRYHUWH SDW  Z HH\V -WKDV EHHQ DQ DP D)} 1QJ HQG VR WH \WLP
3XSLY VKRX@ FROWOXH VR SUDPWEH \ RXUWP HBE®N RYHUWH ( DWMUEUHDN
$ADVEOE *  /XQDIRUZ RINQI H WHP H® KDUG WKLY Z HHN DQG WKRZ 1QJ UHVSHPADQG NQGHW\R
HYH) RQHIQWH FODMARRP . HHS IWKS % . DP IDK |RUD@ D\ VEHQI DQ RXWMIQGIQJ LR®IP RGHO

<HDL

<HDU KDYH EHHQ H FHSWRQD@ EXVi RYHUWH SDWIE R Z HH\WV / DWZ HHN * LHHQ  Z HOWRQ WHLU
VAHQFH WIS \R + DUV $FDGHP \ %HWP RQGWH Z KIGW/EXH  Z HIH KDUG DWZ RIN RQ WHUS@QHW
GDEEDVHVIQ&RP SXWQJ : HKDYH EHHQ Z UMQU EDDQFHG DUIXP HQW | RUDQG DJ DIQWYKH VSDFH
UDFH DQG KDYH SURGXFHG KLIK TXDDW 1Q GHSW SIHFHVRI Z RN -Q0 DV Z H1LQIVKHG RXUXQIMRQ
SHUFHQWI HV DQG P RYHG RQ R BRNLQJ DAIQGIQU SHUP HMUDQG DUHD R SROJRQV Q$UNZ H

FRP SGMG RXUILQDCBIHAHV IRUMH WP IQVSILHG E\ <D\RL. XVDP D XMQJ D FRP ELQDARQRI SDIQW
DQG FRAIH R DGG GIP HQVRQ R RXUZ RN

$ADVEOE *  $YIQD IRUKHUEHDXWXCSUHVHQEMRQ DQG | RUBNIQI UMNV HYHQ Z KHQ VKH LY
QHURXV %  &KDVH IRUP DNQJ JUHDABDSV 1Q KLV SUIHVHQUEMRQ

<HDU

7KHHVE RZ HHWIQ <HDU KDV EHHQ I X@RI | DQWMAF BDUQIQ] DQG FHPEUDMRQY : H KDYH EHHQ
H SRUQI KRZ \R SOQ DQG Z UMW D EDDQRHG DUIXP HOWIRFXVIQI RQ WH TXHMRQ R Z KHKHUIMLY
WKWRUDQP D VR EH NHSWQ FDSWW DQG KDYH KDG VRP H JUHDWGHEDMV -Q0 DIV Z HYH EHHQ

SWDAMMQI KRZ VR FRQYHUANLDPARQV LOVR SHUFHQRI HV DQG DSS®IQI RXUMNIAY WLRXJIK GLLI HIHQW
DRAYMEV : HDOR KDG DQH AWQJ YIMWIRP WH / RQGRQ &IW / IROHWHV Z KIFK WH FKIGBUHQ
DEVROOW® ®RYHG 7R QMK WH Z HHN Z H HQWR\ HG D Z RQGHUXOAP H DWKH 6SUQJ ) DIU
FHOEWDWQ) ERW ( 1G DQG ( DVMUVRI HWHUDV D VAKRRCFRP P XQIW

© HOGRQH <HDU | RUDQRWHUEU@DQWZ HHN DQG D JUHDWESUQ) 7HP  + DYH D RYH® EUHDN

5HP LQGHU 3( QH WKDOWLP Z L@EH RQ) UGD\ V

$ADVE&OE * $@ADQ IRUDZ D\ VEHQI SRUMYH DQG W 1QJ KDUG LQ DODUHDVRI VAKRROTIH %
0 LFKDHORUDQ D\ VJIMQI KLY EHVW

-RKQ . HDW 9 DXHV 6VIENHWV
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6SUQJ ) DLU

6SULQJ KDV 6SUXQJ

<HVWHUGD\ ZH FHOHEUDWHG RXU 6SULQJ )DLU ILOOHG ZLWK \

SDLQWLQJ DQG EHDXWLIXO KHQQD -W ZDV D ZRQGHUIXO RSSRU\
WRJIJHWKHU

$ KXJH WKDQN \RX WR HYHU\RQH ZKR DWWHQGHG DQG WR DOO Wk

EXV\ VFKHGXOHV WR VXSSRUW WKH HYHQW <RXU LQYROYHPHQW
























~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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