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$VZHHOMUWHP RQK Rl 0 D\ Z H FHBEWW 7HDFKHU$ SSUHFIDARQ : HHN
DQG EHILQ VKH | LODOFRXQUWERZ Q VR VXP P HUEUHDN , WKDV EHHQ D JUHDW
\ HDU DQG RYHUVKH QH WIHZ Z HH\V Z H Z LGDEH FHOEWDW VKH &@W R
JWGXDARQ DQG UHP HP EHUQ) VKHUWP H DV 1 RUK 3RV 9INQIV
2 QHR WWH QHZ WDGIMRQV Z H WIBMG @MW HDUDWL RUAM 3RVH Z DV RXU
6HQRU: DONVR 5HP HP EHUVKURXJ K RXUHBP HQDY VFKRRY DQG 1 RUAK
3R -XQIRU+ LK 6FKRRO 7KLV Z DV DQ RSSRUXQW | RURXUWII | VR
UHFRQQHPWZ WK VKHLUMMGHQW DQG FHBEUDW VKH.U DFKLHYHP HOWR
JUWGXDARQ 7KH J UHDMMADFKLHYHP HOWR!I D WDFKHULY VR VHH RXUMMGHQW
P DNH LW 1 RUAK 3RVH KDV D GRQU KHUVBIH Rl H FHAQFH DQG DV Z H SDX\H
VR UHFRI Q] H RXUJ UHDAWII | DQG VKH &@W R Z H DUH UHP LQGHG RQFH
DIDQRI KRZ EGMHGZHDH &RQIIDX@MRQV VR VKH &DW R DQG,
KRSH HYHY RQH HOWR V WWHLUVXP P HUEUHDN * UHDWWKLQJ V DUH KDSSHQLQ) DW
1 RUK 3RV
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72: (5 &+$//(1*( 1 RUK (®P HOBY VHRQG JWGHY GIG D JUHDW
NRE EXLGELQ) VEADVRZ HY  7KH GDUQHG DERXWEDDQFH DQG VARQ
VXLB | RXQEDARQY

*22' % +$9,255(: $5° OU/HHVIUW JWDCH F@DW DWW RWK
(&P HORY KDGD FOP SRXWRQ) UGD $SUO WMRUJRRG
EHKDYLRU ( YHY RQH KDG D JUHDWWP H

$57 WK JUWDGH 9LVXDO$ UV WXGHQW KDYH EHHQ FUHDWQJ ( J\ SWDQ
&M 3HOEDQN LQWH +6 FHIDP LFV WXGER

1(: /,)( 5(6&8( /DXWDYRKGUZ WK 1 HZ / LH 5HVEXH YIMWG 3 UHVFKRROVRR VIBON Z LV \WKGHQW
DERXVWDI HW Z MK SHW

1129$7( ,QORYDM WXGHQWIQJWDGHY.  DWL RUK ( GP HQBU XVHG' DVK UIRERW DQG L3DGV
VR SUDPWAH FRGLQI EDVIFV DQG LP SURYH VKHLUWDP Z RN DQG FRP P XQUFDWRQ WNLAY VKLV \SUQJ

' DVK VHDVH Rl XVH DQG | XQ FRARWY DQG VRXQGV HQFRXUDI H WXGHQW VR HQI DI H LQ VKH GDUQLQ)

H SHUHQFH Z WK ERVIK ViKH URERWDQG WWHLUKXP DQ SDUWAQHU 6VXGHQW Z RWN Z LV D SDUQHUXV.QJ

: RQGHU: RUNWKRS VIUHH DSSV %RAND DQG: RQGHU VR SIRIWDP ' DK VR P RYH QI GDQFH
@WK IW QKW UHVSRQG VR YRIFHV DQG P DNH VRXQGV 6WWGHQW Z LADZ RUN VR HWHUVR EXLAB

P Dl HVLQVWH J\ P @MWIUWLY\ HDUVR VAWKHL' DVK GUYLQI DQG FRAQI WNLAY
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%4RP HALFDO, QQRYDARQVB6AHQFH  13+6 WXGHOW ILRP 0 LY/

0 DFDX@ V %4RP HGLFDO, QQRYDARQV 6 FLHQFH FOW FDP H VR 1 RUK

( P HQBY VR GVFXW DQG GHP RQWADWA YDURXY DPAYIMHY 7 KDQN

\RX R/ DHD . \®D (UQ / DXUHQ / LYIH DQG . D\ @ |RUVKDUQJ \ RXU
NQRZ GG H DQG HQMXMDWP Z WK RXUMKGHOW

/($5,1* $9287 (/(&75,87< &RIQIWRP : LQ(QHJI\ FOP HWR
WDFK SUMVRKRRODERXWHBWIALW DQG WKH VDIHW R HORWIAW 7KH,
KDG \R P XFK 1XQ GDULQY]

). (/" 75,3)81 2 XUILUMIUDGH 3 DQWKHY HONR HG VKHUI LHTG WS
ROQ$SUO  7KH Z HQMR WH ( YDQWLAH 0 XVHXP 0 LFNH V

. IQIGRP VRS  DQG ( YDQWIAH &HOADDY LElDY +RZ I1XQ

/28&$/ /($51,1* 23325781,7< BRXW 7HUDFH KDG YIMVRWY | LRP
RXUGRFDO@Z HQ RUFHP HQW/ERON VR RXUNL.QGHLI DUMQHY DQG W
JWGHY 7KH HYHQ JRWR VHH WDFH DQG SHW2 || LFHUGFRW 7 KDQNV
I RUVSHQGELQJ VRP HWP H Z LVK XV

UB77(5)/</,)( && (  7KH LI WDGHY Q0 W 6FKQHGHUDQG
0 W/2 DNGA V1 LD UDGH FAWHV KDYH EHHQ GDUQLQ) DERXWWKH
UXWAUQ / ,IH & F®! 7KH UHFHLYHG EDE\ FDWALSLAMLY DQG KDYH
NRXLODBIG GRAXP HOWAG IKH FKDQIHVWKH. YH VHHQ : H Z LAODNHHS WH
EXWMU@HV | RUD Z HHN DQG WHQ Z H Z LGDKDYH D EXWMUQO UHBDWH
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),(/' 75,3)81 0/ )DUDUV W JWGCH KRQRWY VALHQFH FODW Z HQAWWR + RZ HID:  HADDQGV | RUVKHLU
ILHGE WS 7KH GDUQHG DERXWWWQDNHY Z HQAP DAR LOYHIVMEWDM 1MKLQ)  DQG Z HOARQ D KINH
WURXIK VKH Z HVDQGY $1VUVKDWWIKH. HOVR HG OXQFK DW RV 9%4DYRV 7KH Z HH YHY Z HODEHKDYHG
DQG SRAOVWM VWH HOALH WS

+($/7+ 3( 0W 9RHIHOVDQG 0 U * HQADV KHDAK 3( FAODWHV SDUAFLSDMG LQ WH 3( (56 SURIDP
+ LJK VFKRROWMGHQW VIXJ KWRXU  ViK J UDGHLY DERXVWRFLDOP HGLD DQG P X P HGLD LQI OXHQPHV 2 XU
WK J UDGHLY GDUHG DERXWSHHUSUHWXUH DQG J RDOVAWQJ WLV J UHDWVR VHH | RUIP HUMXGHOW LQ
LQI XHQADOBDGHUKLS UIRBV

&216758&7,21 -RK' L@. DP GHQ) DUDU 7UMEQ* DP P RQ DQG =DFN %M GRAN LOWBEBG
LOVX@MRQ DQG 2 6%LQ D SRAI EDQ Rl &RSSHUDOQH 5G DV SDUARI DQRII FDP SXV I LHGG WIS VR JDIQ
H SHUHQFH LQ D UHDOZ RIS DSSAFDMRQ 7KHVDP H - WXGHQW Z RUINHG DARQIMGH D FUHZ. [LRP

/ HIDR EXLGHQJ D SR EDLUD 7KDQN\ RX VR %4DG : DADFH | RUSLRYLGLQT WLV RSSRUXQW | RUWHWH

IXGHQWV

$57 0V : LORQ DQG DAKHURHDRY DUIH GRIQI DP O LQJ WKLV LQ WH DUMRRP 7KLV SIF \KRZ V
WH , QARGXPRY VR $UWFDW XMQJ FI VR FUHDM * DUV

: $; 086(80 2XU WK JWGH 6VRUWXGHAWV SUMVHOMG WKHU: O 0 XVHXP DQG GG DQ DEVROX\WAD
| DOMAF NRE 7KDON\RX VRO W/1HZFRP HU 0 V4 XILR] DQGO /' HHUIRUKHGBLQI WH WXGHQWV
FRP SGWA WLV SURMFW
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$1,09%/ 6&(1& $QP DOSAHYFH FOW | HDWUHG &RRNH DOG $\K
7KH DIHVZRR WISGWERD ZHNWDIR ,MD5 KDHG KHU

H SHUHQRH Z WK VIKH J RDW M.QPH VKH KDV KHGSHG KHUJ WDQGSDUHOW
RYHUWH \ HDW $V EDELHV JRDW DUHNQRZ Q VNGV 7KH HDAJ LDW
Z KLFK EHFRP HV | HIP HQWG DQG KH®V VR NHHS WHP Z DP 1Q WH

Z 1OMU 7KH UHD@® SUH HUSMDQ + ROH WXANBH 7KH. VHHN VKDGH 1O
WH \XP P HUP ROV 7KH DUH DOR YHY VRALDODQG GR QRWANH VR EH

DARQH 7KDON\ RX VR 0 U DQG 0 W/ 5LHNHQ | RUEUQILQ) WHP VR KDL
Z WK WKH FODW/

$* 0 U. DYDQDXIK KDVEHHQ EX\Vi WDFKLQ) WXGHOW LQ $J DQG
,OAR \R &ROMKXPURQ KRZ VR EXLGB 7 KH WXGHQW DUH EXLGEQJ D
VWRIDJH EXL@EQ) Z KUK Z LGDEH XVHG IRUMRIDIHE\ $J

Ve

—2A A 0Ada&E

$&$' (0,&68&&(66 13-+ DFDGHP LF WDP V KRWHG VWWH DUHD FRP SHWARQ RQ $SUO
$SSWR LP DMQ WDP V DARIRW VKH WIVMA FRP SHWMG LO FDW  7KH ( QU @WK WDP  VRRN KRP H
VKH WIDMA FKDP SIRQWKLS  7KH P DI WDP [ L[QWKHG LQ W SMFH 6RADOWXGHV ILQVKHGLQ WK

DQG VKH LOMUEVALSQODY ILQMWKHG O iK SAFH

81,25 $&+,(9(0 (17 5(*,21$/ ,1129%$7,21 &$//(1*( 6L (FRQRP LFV WXGHQWLQ

WDP V Z HH VHOFWG VIR SDUAFLSDW LQ VIKH -$ 5 HI LRQDO&RP SHWRQ DW8 ( RQ$SUO WK
6VXGHQW Z HH 7HW %HGD -DFRE ' RZQH ' KDWPP D) UEG\ 5HDIDQ. RHWMU (P P DO RRWH DQG
$AVRQ: HINP HWWMU 7KH Z HH FKRVHQ DV FODW FKDP SIRQVE\ FRP P XQW YRXQWHWY/ Z KR
MG HG WWHLUDELAW VR FUHDVWA D SUIRGXPARUVHUYLFH DQG GHYHARS D VP SB1 EXVIOHW S@Q | RULW
' KDBPD  5HDIDQ DGYDQRHG VR WKH | LODOWRXQG EXVWWWMP DWHG SMALQI LQWH 7RS VR HDUD D
FDVK SUJ H 7KLV Z LGEH DQ LOWI DOSDUARI RXU( FRQRP LFV FXUIFXOP JRLQJ |RWZ DG
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%5($. ,1* 5(&25' 6 &RQIWDOWRQV VR WH P UHD\

WDP FROMMAQJ Rl %DNH $- (VKDQ DQG/ DQGRQ 7KH ELRNH
WKH VFKRROUHFRUG Z MK DWP H R VHALQ

&RQI IDX@ARQV VR $YHUY / MBI RQ EUHDN.QJ VKH VFKRROUHFRUG
IRUJLLOY KLJK MP S $YHY FODUHG D KHIKWRI " %EUHDN.QJ
WH SUHYIRXV IHFRWG R " 9%HWOQ

&RQI IDXAMRQV VR ( @ -R -RKQVRQ (@ -R WDQ D 1Q VKH
P GDW EUDNQJ WKH RGS LHFRWG R VHALQ

660$ 91" )(67,98/ *2/' TKH1RUM3RWM VK JWDGH
DQG KLIK VFKRROYDQG IHFHLYHG D * RSB WDAQ) DAWKH ,660 $

) HVYDOS HURUP DQFH DARDWE®A + 6 7KLY LV VIKUHH P ROV Rl
KDUG P XMFDOZ RN VIKUHH G LEXQGNSLHAHV DQG RQH J UHDW
SHURWP DQFH LQ [ LRQAR! VIKUHH MG HV

13 62)7%// 7KH/DG 9INQIVZRQ  LQDQ LOWBQW
FAODWF DI DIOWAL RUM VRQLIKW( UQ + RHKQWUHZ — \WMNH RXW
ZWKRQ® KWIQWH  LOQQIV 7KDAWUIKW  LOQQIV
7KHJDP HZ LOQQ 5% Z DVKIWE\ 6HQRUO DGG 2 @QGHU 7KH
-9 ZRQDORVRQIKW  : HZHHH AWG VR KDYH &RDFK
%WDMRQVS  WDP DQORXQFHG DWWH JDP H 6SHRLDO7 KDQW
VR VKH WHP HQGRXV FLRZ G | RUDAD\ RXUVXSSRUADI DLQ VRQLI KW

*RIINQIV
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%3$ 1 DUWRQDY &RQI WDWAMIRQVVR' KDWP D) UEGA . DO Q 6HEHWDQG/ LD) LI HUIRUTXD@\ LQJ DQG FRP SHAQJ  7KH
JLLOY FRP SHMG P HWSHRSOH | LRP DADRYHUWKH FRXQWM  GDUDHG YDOXDEGH @ H WNLAY @NH KRZ VR XQ WKURXJ K DQ DILSRWV DQG JRW
VR KDYH IXQ LQ &DQRWQID : HZ HOMR + R®Z RRG / RV$QIHBV %HYHD + 1AV 6D 0 RQLFD %-DFK DQG $QDKHP  / LD DQG

' KDUP D DOR Z HQMWR ' LVQOH @QG 7KDQN\ RX VR DIDR! ViKH VSRQVRYY DQG VAKRROIRUP DNLQJ VKLV WIS KDSSHQ

3520 &RQIIDX@MMRQV VR 1 RUK 3RVH 'V 3WRP . LQJ DQG 4 XHHQ 0 DGO 2 MQGHUDQG 5 HHH 7HKXQH

7WDLED] LQJ / HDGHUKLS : HHN  5HDIDQ . RHWMUDQG 6KDQQRQ 6FKLFNHOKDG DQ DP D LQJ WP HLQ : DWKLQIVRQ' & DAMKH 1 DARQDO
+ RQRUBRALHW 7 WDLEM) LQJ / HDGHUKLS : HHN 7KH JRWR P HHWZ MK WKH 1 +6 VFKRIDUKLS | LODOVW VKHUDGYLVRY $WAWEBQW
3UQFLSDY DQG 3UQASDY Rl VIKH <HDUILWRP  HDFK \WIWA VRXUHG : DWKLQIVRQ' & GLVEXWHG LP SRUBQAMWXHY LQ RXUVFKRRY DV
DP O] LQJ IRRG URGH WH P HAR DQG DWMQGHG D * DD

))$ 7KHDQP DOVHHQFH FAIDW YIMWKG 3UP H) RRGV LQ YRROQYLAMH 6VXGHW GDUHG DERXWKRZ VMH P DQXI DRAH VWWHUKDUG
ERIIGHIJV 7KH Z HH DEGH VR VBON VR VRP H HP SGR HHV DERXVWKHUFDUHHUSDWY DQGVWHKRZ VWWH P DNHRYHU P LADRQ HIJV
SHUGD\

$// 67$55(*,21%/ ),1$/,67 &RQUWDNMARQ/VR' KDP D) UEGA ' KDUP D Z DV VHBFWG DV DQ , QGLDQD $FDGHP LF $@6\IU
5 HJ LRQDO) LODOW

13 (1*,1((5,1* &RQUIWDNMOIRQ/VR13 (QLOHHIQI R RXUILOHWFRP SHMG LOWH 67( 0 &KDABIQIH SUHVHOWG E\ \iH 6:
,QEDQD: RN RUFH %RDUG 2 QHRI RXUWDP V DUH FRP LQJ KRP H Z WK VE R VHFRQG S@FH Z LQV DQG Z DV DZ DUGHG VHFRQG SMFH
RYHUD@®

+26$ 6VIV / HDGHUKLS &RQHHFH  $ KXJH FRQI IDXAMRQY VR WRVH VKDADWMQGHG WWH + HDOK 3URIHWMRQV &OE +26$ 6VIDWA
| HDGHUKLS FRQ HIHQFH LQ , QGLDQDSRAV VKLY Z HHN FRP SHAQJ LQ VHYHUDOHYHQW DQG DWHQGLQ) HGXFDARQDOM P SRUXPV 0 DQ Rl
RXUL RUK 3RVH "V [ XWWUH KHDOK SURI HWLRQDY HDUDHG VRS WAQ UHFRI QMRQ | RUVKHLUFRP SHAWMAYH HYHOW ([ WP SRUDQHRXV
ZUMQ) &KDURWM 6P MK $XEUH %4.DQGHOWMLQ + HDOK @I MWV ( @ -RKQVRQ &UHDWYH SLREGP VROMQJ 7HDP  -DGH 0 XHADU
$XEWH 9DXIKQ . IHD * HUHEDFK DQG 7HDP  $EMVRQ: HAP HVWU . D 0 RUDQ 0 DVRQ$WKE\ $ KXIH WKDQN\ RX VR RXU
DGYLVRY/ 1 DV2H O DFDX@\ DQG &DVKHUOH %A RVKHDLY
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+(/3,1* +($57 6352-(&7 1RUK (®P HQBY 6VBUMMGHQN KDYH

EHHQ EXVt FRP SGMQ) WHLU+ HCSLQ) + HDUV SIRMPWQ 0 LY 98RRNV VKLLG

JWDGHFOW +\ GLIK WDMVHG IRU,W7DNHV D 9LGIH : D\ GRQ WDVHG
| RU+ DELVIDA RU+ XP DQW

92/817((5,1* 6SHALDOWDQW VR 1 RUM 3RH -XQRU+LIK 6FKRRO
X GHQWROXQMHLY DAMKH | DAKHU GDXJ KWAUGDQRH DWERXVIK 7 HULDFH QW
QUKW 7KH MP SHG W KWQ DQG Z HHKDSS\ VR KHG Z VK Z KDAMYHUZ H
QHHGHG , NQRZ PDQ. R VWHP DUH VSHQAQ) VKHUDI LQRRQ DAWKH

+ LI KADQG &KDABQI HU/ HDIXH JDP HVVRGD, DQG WAGDI DYH XS WHU) UGD:
HYHQLQU VR P DNH WKH QLI KWVSHALDOIRUGRW Rl KDSS\ GWABH J LLEY

1$7,21%/ -81,25 +2125 62&,(7< : HKDYH\XFK FRP SDWMRQDM
WXGHQW 1 DARQDO-XQRU+ RQRUG6RALHW P HP EHY VSHQWKH.U D VMURRQ
DWKH + LI KIQG &KDM@HQI HU/ HDIXH 7KLV P DNHV XV VXSHUSUWRXG DQG
GDYHV RXUKHDUWV | HHQQJ KDSS\

29%)$,5 $ NRE IDIUZ DVKHTERQ$SUO WK DWL RUK 3RVH +LIK
6FKRRO &RP SDQLHV LQ DWMQEDQRH LOFOXGHG 11 +RHKQ 3@MWMEV

$P HUTXDO 6DELF 7WDLQP DWMU + 5 $JU SRZ HU $5& RI 6RXWMZ HWHALD
,QEADQD ([ SUHW 3RV DQG 30XP EHLY DQG 6\WDP | WML/ / RFDO
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(03Q<((2) 7+( 0217+ 7KHHP S®R HHRI WH P RQXK |RU$SUOZ DV DZ DUGHG \R
&RBRIDARQ 7 HDVXUHU &DURDY XSIHU &DUROKDV EHHQ Z LW VKH GMMPWMOQRH

DQG Z LGDEH LMWMIQ) -XQH WK 6KH LV D JUHDWDWHWIR 1 RUK 3RVH DQG Z LADEH
JUDW P DAVHG

326(< 8&2817< 7($&+(5 2) 7+( <($5 &RQUDWIMRQ/VRO U : LQHIDUIRUEHQ]
VHOPWG DV VKH 3RV &RXQW 7HDRKHUR! WH <HDU 0 U : LQHI DUZ DV SUIHWVHQOWG
VKH DZ DUG DAD FHUHP RQ\ KHAGB RQ 7XHVGD. $SUO  DAKH &RXQW 0 DUN, QQRYDURQ

&HOMULQ 0 WIHLORQ
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