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2Q 0 DIFK VKH ILUMSRWI LDGXDVI QHVE RINIQJ VHWIRQ
KHG DW81,5$=$. Z DV D KLIK® VXFFH\W XOHYHQWVKDW
EURXJ KWVRJ HVIKHU SRVW LDGX DV WXGHQW ILRP  YDURXV
GLVFIS@QHV 7KH VMWRQ DIP HG VR DARZ \FKRDW VR
FRQOQHFW H FKDQJH LGHDV DQG H SBRWH SRWQWDO
FRADE RIDVRQV

' XUQJ VKHWH VHWRQV SDUAFISDQW HQIDIHG 1Q
P HDQLQJ I XOFRQYHU/DVRQV Z VK VKHLUSHHWY H FKDQJ HG
FRODFWLQIRLP DMRQ DQG GLVFXWHG SRWQUWDOUHVHDUFK
RUEXV.QHW FREIDE RIDURQV

2 YHD® VIKH SRWJ LDGXDWA QHVE RINIQJ VHWIRQ Z DV D
JUHDWVXFFHW SLRYIGIQJ SDUAFLSDQW Z MK D YDOXDE®
RSSRUXQIW VR H[ SDQG WKHIU QHVE RNV GIDW IWRP
RWMHY DQG EXLGB WHOMRQWLISY VKDW Z LG MW Z HD®
EH RQG VKHLUMP H DWIKH XQLYHUAW
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6 \XGHQWS HSUHVHQVIMIYH &RXQFLO 65& * WDQG ( BGIFVIRQ
Rl VWALP ZDV KHG RQ $SUO
&RQJIDWOMRQV VR VWMH QHZ® HOFWG 6WXGHQW
5 HSUHVHQVDMIYH &RXQFLO 65& 7KH 65 & LV GHGLEDWAG VR
SRVMIYHO P SDFVIRJ VIKH FDP SXV DQG HQVXUQJ WXGHQW
YRLFHV DUH KHDUG
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7KDQNV VR D@ VKKH FDQGLGDWAV Z KR DQ LQ WKH WHFHQW [
HOIFRQ VKHLWGHGLEDVRQ LV LOVSIUQJ DQG D WHP LQGHURI e
WH SRZ HURI VKH FRGMFVIYH YRIFH 7KDQN \ RX VR RXU
SDWIRQDW DQG WXSSRUWYH WXGHQW Z KR FRQWIEXVHG
VR VKH 65 & * LDQG ( GIFVIRQ

7R WD\ XSGDWAG Z MK VKH DWW QHZ V. HYHQW DQG

DQORXQFHP HQW IWRP VKH 65& IR@RZ VKHP RQ VKHW
VRFLDOP HGID SOVRWP V
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7KH 6WGHQW ([ SHUHQFH ' HSDWP HQW 6;' KDV
RUDQJHG D WHUHV Rl DFMMHV IRU 81,5$=$.
WXGHQW VR SDUWFISDWA LQ GXUQJ VKH P RQW RI
5DP DGDQ 7KHWH DFYIMHV KDYH EHHQ GHWI QHG VR
KH® RXUWXGHQW FHOIEWDWA VKLV VSHFLDOP RQVK DQG
EHWHUXQGHUAMDQG 5 DP DGDQ WDGIMRQV DQG FXOXH

,IVDU3 HUGDQD DWO DVNIG $ O$ NLDP  RQ
0 DUFK

JVWDUWHDWRQ 0 DK  $SUODQG
$SUO

3 LHSDUWDWVIRQ DQG GIWULEXVIRQ Rl %XEXU
/ DP EXN DWO DWNIG =DLG ELQ + DUWDK RQ
$SUO $SUODQG $SUO

%HUDP D$ QDN $ QDN $ VQDI DWO \ GLQ
6XEDQJ RQ $SUO
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7KH 1.8 QLLD] DN &DUHHU) DU ZDVKH®G RQ DQG
-XQH DW VKH 8 QILD] DN 6HP LQDU + D@ ,WZ DV D
LHVRXQGLQJ VXFFHW SIRYIGIQJ WXGHQW DQG NRE VHHNHW/ D
YDOXDE®! SOMRP VR H SGRUH FDIHHU RSSRUXQIVIHV DQG
FRQOHFWZ VKK LQGXWM SURIHWMRQDEY 7KH HYHQW

DIP HG VR EUGJH VIKH J DS EHVE HHQ DVSLLIQJ SWRIHMRQDY
DQG SRWQUDO HP SRV HY IDFIOVMQJ P HDQIQJIXO
IOWIDFRQY DQG  IRWHMUQJ D P XWD® EHQHILFLDO
HQYLLRQP HQW

2YHU  FRP SDQIHV DFLIRW YDURXV LQGXWMHY DFVIYHO
SDUAFLSDWAG RITHUQJ DWWMQGHHV P DQ\  LOWAUWKISY DQG
NME RSSRUXQMHY 6RP H Rl ViKH SWRP LQHQWFRP SDQLHV
WDW VRRN SDUVIQ VIKH FDUHHU IDWU LQFOXGHG 0 D\ EDON
%HKDG . 30* O0DD\MD %DQN MDP 0 DD\ MD 9%HKDG
WDIQ\ YXQFK 6GQ KG 3XEQF %DON YHKDG &UHWIU
( GXFDMRQ 0 6GQ%KG DQGP DQ\ P RWH

,QIRWPP DAYH  ZRUWKRSV DQG  SUIHHOVMRQV  Z HUH
FRQGXFVWHG VIKLRXJ KRXWVIKH [DIU ) LRP UHVXP H WHYLHZ V VR
PRFN LQWWHZV SWRYIGH DWHQGHHV Z MK YDOXXDE®
IOV KW DQG HQKDQFH WHLU SURIHWIRQDO GHYH®RSP HQW
7KH HYHQW/ VXFFHW GHP RQWADWAG WKH HIIHFVIYHQHW Rl
EUQIIQJI VRI HVIKHUVDBIQWAG LQGLYIGXDEY DQG HP S@\ HWY/ 1O
D G\ QDP LF DQG LOWAWDFIYH HQYLLRQP HQW

$SSUHFIDURQ VR DA WKH SDUAFISDMQJ FRP SDQLHV
DWHQGHHV YROXQWAHLY DQG RU DQL HY/Z KR FROWIEXWHG VR
P DNLQJ WKLV FDUHHUIDIUD UHVRXQGLQJ VXFFHW : H UHP DIQ
FRP P LWHG VR FROVUQXDA P SWRYIQJ DQG H SDQGIQJ WKH
IDIUV RITHUQIV HOWXUQJ W FROUQXHG P SDFWRQ ViKH
SUWRIHWRQDORXOH\ VRI RXUS DUAFLS DQW

( P EWDFH8 5 6 VRU ) LQG8 5 3DWIRQ 5 D] DNLDQV




$&+,(9(0(17%: $5°'

&/ (UB$7,1* $&$' (0,&(: &(//(1&( $/ ' $=5((1
$,), %1526.86+$,5,65(0%$5. $% ( $&+,(9(0 (176

: H DUH VIKUGBIG VR VKDUH VIKH RXWABQGLQJ  DFKLHYHP HQW
Rl RQH Rl RXUHWHHP HG DOXP QL $0 D] IHHQ $IGIG
%4Q 5RWXWKDUL Z KR KDV EHHQ WHFRIQUHG IRU KLV
UHP DUNDE®{ DFDGHP LF DFFRP S@KP HQW DQG LVP DNLQJ
D WJ QUIFDQWP SDFW

SHFHYIQ) WKH %MV $FDGHP LF $ FKIHYHP HQW $Z DUG
$ UV ILRP <D\ DVDQ 3 HOHLDX 3 HQGLGINDQ %XP LSXVIAD LV
D WJ QULFDQWDFFRP S@KP HQW* (DGXDMQJ Z MK D &* 3$
RI 1Q WH Y%DFKH®RU Rl 9%XMQHW $GP IQIMADMRQ
MDP [F )IQDQFIDO 3MQQIQJ  GHP RQWMDWV KLV
GHGLFDVIRQ DQG KDUG Z RN VIKURXJ KRXWK LV \WKGLHV

+HZ DVDAR DZ DUGHG VIKH 9 LFH &KDQFHARUS Z DUG DWWKH
81,5%$=$%. W * IDGXDMRQ  &HHP RQ\  IXWKHU
KL K@ KW KLV RXWAMBQGLQJ SHURWP DQFH DQG DFDGHP LF
H FHEQFH 7KLV DZ DUG IV D SUHWAJ LRXV KRQRU DQG D
VWAWWDP HOWR KLV H FHSMRQDODFKLHYHP HQW GXUQJ KLV
WP HDW8 1,5$=$.

$0 D] HHQ $LGIG 94Q 5 RNXVKDLLL LV SDUFLSDAR] 1Q ViKH
. 1IMQJ * DGXDWA 3WRIWP PH . *3 DV D * LDGXDWM
$ QDOVADW/DON 1 HIDWD 0 DA\ VD 9%4HQJ VHBIFWAG | RUVIKLY
SWIRIWDP GHP RQWADWAV KLV SRWQUDODQG FDSDELMMHV 1Q

EDQONIQJ DQG 1LQDQFH

$0 D IHHQ $1GIG %0Q 5RWXWKDILLY DFFRP S@KP HOW
VHUH DV DQ LQVSILDVMRQ VR D@ DVSIUQI WXGHQW DQG
SIRHWMRQDY : H FRQIUDDW@®W $O DJWHHQ RQ KLV
DFKIHYHP HQW DQG Z MK KIP  FRQUQXHG VXFFHW 1Q KLV
I XVIXUH HQGHDYRW/

6V VXOQHG IRU P RUIH H FIMQJ XSGDVAV DQG LOVSIUQJ
WRUHVIURP RXUH FHSVIRQDCDOXP QLFRP P XQIW

&RQQHFWZ VK $ O' D] LHHQ $ LGLG 5 RVNXVKDLLLRQ / LONHG, Q
VRH[ SDQG81,5$=$. DXP QLQHVZ RWN
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81,5$=$%$. HP SRZHWP HIQ P DQDIIQJ KH % %
FQHQW DQG WINHKRGHWY VSHFLLFD@ VKLRXJ K VIKH
P DQDJHP HQWFRXUHV , GIDUQHG GXUQJ P \ WXG\
KDYH JDIQHG P XFK FRQIIGHQFH QRZ \WDW, FDQ
DSS® Z KDW, ®DUWQHG DW81,5$=$. LQ WHDOWH
FILFXP WIDQFHV

. FKHUMKHG VKH IUHQGWKIS DQG P\ GD\V DW
81,5$=$. HWSHFD® ZWMK P\ IUHQGY DQG
FOWP DMV , (WP HP EHUKRZ P\ IUHQGV DQG ,
SXWKHG HDFK RVIKHU GXUQJ RXU SUIRMFWVRO\MRQV
DQG iKH WADP Z RUIN VIKDWP DGH XV VIKLON RXWLGH VIKH
ER]

DOR DSSUHFIDW RXU GFWWHY DQG  WKHWU
HOMXVMDW DQG KDWG ZRW 1Q EXIGBIQ) RXU
FRQI LGHQFH DVVKHLUMXGHQWE
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DKH DELOW VR GIDUW DQG [P SLIRYHZ DVP \ IDYRXUWA
DVSHAWRI 81 ,5$=$. ,B JOG VR LHSRUMWKDW, VRRN
DGYDQVDIH Rl HYHY RSSRUXQIW RITHIHG VR P H E\
81,5$=$. ERW LOUGH DQG RXWIGH Rl \KH
FOWWRRP DQG VIKDWVKLY KDV KHBHG WKDSH P H LOVR
WH SHORQ , DP VRGD\ ' XUQJ] P\ WP H DW
81,5$=$. , Z DVDE® VR SDUFLSDWM LQ D YDUHW Rl
DFWVMHY 7R P HOMRQ D IHZ VKHWH LV D GHEDW
VRXUQDP HQWD WXGHQWH] FKDQJH SWRIWDP P H DQG
DQ LOVALQDMRQDOYRXQWHUS LRI LDP P HE

, QVHLHWIAG LQ VKDUQJ \ RXUH[ SHUHQFH VRR"
&RP HDQG MRLQ XV &RQVDFWKY DW

V[ GXQLLD] DN

&RQOHFWZ VK $ P HOB W LQ'$ QG 0 RKDP DG <XVRI =X QRQ
/ LONHG,QVRH SDQG81,5$=%$. DXP QLQHVEZ RWN
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7KH 0 D@\ MDQ ,VDP F 5H@ IRXV &RXQFLO 0 $,: 3
KDV FRQWIEXWG VR VKH FRUSRUWDWA | DNDWMKWVIXQG
VR KH@ 81,5%=%. V WXGHQW IWRP VKH ) HGHWDO
7THUVRU : 3 RI. XD/ XP SXUZ KR DWH LQ QHHG

6 VXGHQW Z KR FRX@ EHOQHIIW LRP VKLV [QIMDVIYH Z L@
WHFHLYH ILHH IRRG HYHU Z HHN RQ 0 RQGD\ V DQG

© HGQHVGD\V : H Z L GDME XA SDFNV Rl [UHH
IRRG HDFK Z HHN DQG RSHWDWA RQ D IIWMFRP H LDV
VHUYHG EDWY

( P EWDFH8 5 6 VRU
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$VYDXHG P HP EHWRI RXU81,5$=$. FRP P XQW ZH
Z RX@ @\NH VR VKDWH DQ H FIMQJ RSSRUXQIW VR GRQDWA
VR81,5$=$. DQG FRQWIEEXW VR RXURQJRIQJ P MRQ
Rl SIRYIGIQJ TXDAW HGXFDVURQ DQG RSSRUXQIVIHV VR
RXUWXGHQW

<RXU FRQMEXWRQ Z L@ GULHFV® LP SDFWVKH QYHV RI
FXUHQW WXGHQW SIRYIGIQ] VKHP  Z VK UHVRXUFHV
VFKROUKLSY DQG HGXFDWRQDO RSSRUXQMHY W Z LaD
DOR GUYH WHWHDWFK DQG LQQRYDWYH SWRIWDP V VR
DGGUHW VRFLHW V HYROYLQJ QHHGV

<RXU GRQDMRQ P DNHV D GUIHWHQFH (P SRZ HU RXU
WXGHOQW DQG WWHQIKHQ 81,5$=$. V GUDR E\
GRQDVIQJ VRGD\ 9IMW RXU Z HEMW RU FRQVDFW VKH
$OXP QL5 HDWMRQV 2 IILIFH IRUP RWH LQIRWP DURQ 7KDQN
\ RX IRUEHIQJ D YIVDOSDUARI VKH8 1 ,5$=$. IDP LO

) LOGS 5 3 DWIRQ 5 D] DNLDQV
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: H DIH VKUGBIG VR DQQRXQFH VKH @XQFK RI RXU
EWQG QHZ P HUFKDQGLVH @QH GHWLI QHG H[ FOXVLYH®

| RURXULQFUHGLE ®1 WXGHQW DOXP QL DQG VXSSRUMW/
@\H \RX * WDE \RXU YHU RZ Q YDUAW NDFNHW FR]\
KRRGIH RUWHQG\ XP EHD

6KRZ \RXU81,5$=%. SUGH DQG H®YDW \ RXUMWV®A
Z WK RXUKLJK TXD@W WWVOWK P HIFKDQGLWH

: KHWKHURQ FDP SXV RURXWDQG DERXWW(HWH VAP V
Z 1P DNH D WIMAP HQWDQG GIWVWKH Z RUB NOQRZ

\RXWHDSWRXGP HP EHURI WK(H81,5%$=%. IDP LO
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