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3 1HZ IH®G VSDHH

3 YHHK &OW
, W EHHQ DEVRXWQ Z RQGHU XOVWR Z H®RP H EDFN D@VKH FKLAUHQ DW

VWH WDW\RI VKLV QHZ DFDGHP LF\ HDU ,W EHHQ D SDUMFXM@UNR\ VR 3 3HURWP : RWWKRS

Z HFRP H DAVKH QHZ FKLGBUHQ DQG IDP LOHV Z KR KDYH MRLOHG 6 W
/ DZ UHQFH DQG Z H KDYH EHHQ GHQ@J KWHG Z IVK KRZ TXLFN@ VKH\ KDYH  ° &OEVEHIIQ
D@VHW®IG 7KH FIDWURRP V DUH DQHDG\ KLYHV RI DFVIYLW DQG W 2 112 <HDUS

EHHQ WULLI LF VR VHH VIKH FKLGBUHQ HQJ DJ H VR HDJ HUD Z LYK VK HLU QHZ
VRSLFV 7KLV Z HHN FOXEV KDYH WDUMG DQG SGIDVH GR XVH VKH $ UERU
3DUHOWS SS VR VLJ Q \ RXU FKLABLHQ XS IRUFCXEV , P YHU\ J UDVHI XOVR . 7
HYHU RQH Z KR KDV RI1HUHG VR UXQ D FOXE VKLV \ HDU
2 YHUVKH VXP P HUKRQGD\ VD J LRXS Rl Z RQGHU XOSDUHQW DQG 3 ' DWVIRUWKH
KHGHW KDYH WDQVIRUP HG VIKH RXVGRRUDUHD DQG , P VR YHU ~ CGPY RXUKQHEZY
J UDVKI XOVR HYHU\ RQH Z KR KDV EHHQ LQYRQOYHG LQ VKLV S URNHFW
) XUKHU GHVDLOYY | URP 0 WV & @UN FDQ EH | RXQG RQ VIKH QH[ WSDJ H
RI VKLV 1 HZ VBAWHU $ V SDUARI VKLV SURNHFW ) R[ EXU KDV EHHQ
WDQVIRUP HG LQVR RXUQHZ RXVBRRU QEUDU. DQG Z H Z LGDEH
KDYLQJ D IRUP DORSHQLQJ RI VKLV RQZKXWGD\ ¥ 6 HSWHP EHU
DW SP DG@DWHZ HFRP HVR FRP H DRQJ DQG FHGHE UDVH VKLV
QHZ UHVRXUFH IRUVKH VFKRRO : H DUH YHU\ | RUWXQDVH VKDW: DP LH
6P DUW DXVKRURI VIKH SRSX@U %XQQ\ Y 0 RQNH\ ERRN VHUHV
KDV DJ UHHG VR RSHQ VKLV IRUXV DQG , P VXUH GRW RI VIKH FKLABUHQ
Z RX@ QNH VR P HHW: DP LH DQG SHUKDSV J HWKLP VR WLJ Q VKHLU
ERRNV
H DUH DQ@ D\ V DIVWU P RUH YROXQWAHWY | RU RXU ) RUHVWE FKRRO
SURJUDP P HDQG U \ RX DUH LQWAUHWHG RUNQRZ VRP HROH Z KR LV
S®DVH GR FRQDPWKH VFKRRORI [ LFH |RU P RUH LQIRUP DRQ $ V
D@ D\V Z H RSHUDW DQ RSHQ GRRU SRR KHUH VR SBDVH GR FRP H
DQG VSHDN Z VK XV U \ RX KDYH DQ\ FRQFHUQV 0 U ( DVRQ
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A 2XU1lHZ )H@ 6SDFH A

H MKWVZ DQWIG VR VKDWH KRZ P XFK VKH FKLA@SUHQ KDYH /2 9 ('
H SGRUQJ RXUQHZ |LH@ VSDFH

7KH\ KDYH KDG VR P XFK IXQ J HWMIQJ WXFN LOVR VKH P XG NLVFKHQ

EXLAELQJ DP D] LQJ FDP SV XVIQJ UHVRXUFHV ILRP RXU GRRVH SDUW

VKHGV DQG HOMR\ LQJ RXUEHDXW XOQHZ P DUN P DNLQJ DUHD 7KH
VZ LQJV KDYH DO/R EHHQ D +8* ( KLW

HZ RX@G @NHVR VD\ DP DWLYH7+$1. <2 8 VR D@RI VKH IDP LQHV

Z KR JDYH XS VAKHWWP HDQG Z RUINHG VR KDUG RYHU VKH VXP P HUVR

KHG WDOQVIRUP VWH VSDFH <RXUWP H HIIRUWDQG J HQHURVIW DUH VR

DSSUHFIDWAG DQG RXU FKL@UHQ DUH Hf WHP HO® XFN\ VR KDYH VXFK D
VXSSRWIYH VFKRROFRP P XQLW

$ QG VKLV LV MWWKH EHJ LOOLQJ RI RXU2 XVGRRU 3@\ 3URNHFW: H UH

UHDG H[ FLWG VR FROVQXH GHYHARSLQJ VKH I LHGE DQG FUHDWQJ HYHQ

P RUH RSSRUXQIVIHV | RUVKH FKLABUHQ VR H[ SGRUIH FUHDW EXLAS DQG
S\

$ QW® UHP LQGHU 3 GIDVH HQVXUH \ RXU FKLGB KDV DSSURSUDVMH
|RRVZ HDU LQ VFKRROVKDWWKH\ FDQ FKDQJ H LQVR Z KHQ XVLQJ VKH | LHGB
1\ RXUFKL@G SDIMFX@MUD HONR\ V J HWIQJ WXFN LOVR VKH P XG NLVFKHQ
DQGZ HKDYHTXIW D IHZ ZKRGR \RXP D\ DOR Z VK VR VHQG LQ
Z DVUSURRI FRVKLQJ RUD SXGGQH VXLW
7KDQN \ RX DJ DLQ IRUKHGLQJ XV P DNH RXU RXVGERRU VSDFH VXFK D
VSHFLDOS @FH | RU VKH FKLAEUHQ

0 W&MDMW



YHHFK & AW

' XUQJ VKH [LMAZ HHN EDFN  9%HHFK & @W H[ SGRUHG VKH VKHP H RI
RYHUFRP LQJ |HDW DQG HP EUDFLQJ FKDQJ H LQVSLUHG E\ ' U6 HXW
2 K VKH 3MFHV<RX @* R 7KH FKLGSUHQ LP DJ LQHG WUDYH@QJ
DARQJ VLGH VKH ERRN V WDYH@HU XVLQJ VKHLU VHQVHV VR GHVFULEH VKH
P \ WHURXV URFN FUHDWUHV VKH\ HQFRXQWAUHG DQG GLVFXWLQJ VKH
P L[ WWH Rl HP RVURQV VKDWFKDGBIQJ HV FDQ EUQJ : H UHI GIFHG RQ
RXURZ Q I|HDW DQG LGHQW LHG SRVIVYH DWIWKGHV DQG DFVIRQV VKDW
KHG XV SHUWHYHUH Z KHQ VKLQJ V | HHOGL | LFXQV 7KH FKLABUHQ VKHQ
XVHG S@WIFLOH VR FUHDVH VIKHLU RZ Q URFN FUHDWXUHV DQG Z RUNHG
VRJ HVKHU VR VKLON RI HQFRXWDJ LQJ Z RUGV DQG DGYLFH IRUD
FKDUDFVHU | DFLQJ LW IHDW 7RJHWKHU VKH\ FDP H XS Z VMK GRW RI
FUHDWIYH LGHDV VR KHG ERVK VKHLU FKDUDFVHW DQG VIKHP VHOYHV | DFH
FKD@MQJ HV VKRZ LQJ VKDWHYHQ Z KHQ Z H IHHOVFDUHG Z H FDQ ILQG

Z D\ VVR EH EUDYH DQG NHHS J RLQJ




6 XSHUKHURV VDYH S@MQHW
( DUWWK

7KH\ RXQJ HU FKLGEUHQ VRRN SDUMQ DQ H[ FIMQJ GUDP D
Z RUNVKRS DERXWJ GREDOZ DWP LQJ RQ 7XHVGD\ 7KH\ Z HQWRQ
DQ DGYHQWUH Z VK 6 XSHU %HDU XMLQJ P RYHP HOWDQG
LP DJ LQDVIRQ RQ D P IMRQ VR VDYH S@QHW( DWK
' XUQJ VKH Z RUINVKRS VKH\  GIDUQWDE RXWKH LP SRWDQFH RI
UHGXFLQJ WHXVLQJ DQG WHF\ F@QJ 7KDQN\ RX VR 3HURUWP ' UDP D
& XE
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& XEV KDYH JRWRII VR D | DQDWIF WDUMKLY Z HHN Z VK SXSLY
DFURW ViKH VFKRROHDJ HU® VDNLQJ SDUMQ D Z LGH UDQJ H RI
DAY LMHV ) URP \WUDVKJ LF VKLONLQJ DQG | UHQGQ FRP SHIMRQ
LO %RDUG * DP HV&XE VR LOQRYDWYH SLIREGIP VROYLQJ DQG
WIDP Z RIN LQ/HIR 5RERWFV&XE LWKDV EHHQ Z RQGHU XOVR

VHH FKLGBUHQ GHYHQRSLQJ QHZ WNLAY D IHZ SKRVRV DUH EHQRZ

H GRRN |RUZ DUG VR VKDUQJ P RUH KLJ KQJ KW |URP VKH
H FIMQJ DRLYMHV VDNLQJ SMFH VKURXJ KRXWWKH VIHUP

7KHUH LV WIKDVS DFH LQ GDQFH FXXE RQ 7KXWGD\ |URP
Z KIFK LV UXQ E\ VKH YHU RYHO (P LO IURP &DVFDGH <RX FDQ
ERRN RQ KHUH

KW$V  FDVFDGHGDQFH P HP EHUP HIWWHU FRP ERRNLQJ V S
"170YLHZ "VHUWP BIG W78L QF$

5XJE\ FXE RQ 7XHVGD\ XQFKWP H DOR KDV VSDFH DQG FDQ EH
ERRNHG E\ HP DLOQJ ERRNLQJV WXN# JP DLOFRP RUVHQGLQJ D
P HWDJ H VR



1 HZ <HDUS5

H KDYH QRYHG Z HBRP LQJ RXUQHZ <HDUS5 FKLGBUHQ VR
6 W DZ UHQFH VKLV VMUP  7KHLU KDSS\ |IDFHV KDYH EURXJ KW
VR P XFK H[ FLVHP HQWVR VIKH VFKRRO 2 XU<HDU EXGGLHV
KDYH EHHQ EULA@DQW KHGELQJ VKHP VHW®H LQ P DNH QHZ
| LHQGV DQG | HHOSDUARI VIKH 6 W DZ UHQFH IDP LO |URP
GD\ RQH



1 HZ <HDU

$VZHZDUW O Z HFRP HG RXUQHZ <HDUS5
FKLOGUHQ VR 6 W DZ UHQFH Z H DOR VDLG D
|RQG IDUHZ H@WR IRUP HU YHU JURZ Q XS
\ HDU SXSL¥ DV VWKH' HP EDUNHG RQ VKH
QH[ WWDJ H RI VKHLU VFKRRQQJ
HZ WK VKHP HYHW KDSSLQHW DQG
VXFFHW DV VKH\  VHW®H LOVR VKHLU QHZ
VHFRQGDW VFKRRY VRP H Rl VKHLU | LMAMGD\
SKRVRV DUH EHQRZ



YLWA® DKXIJIH7+$1. <28 VR HYHW RQH Z KR KHGHG P DNH
RXU5RGHR 6 XP P HU) DU VXFK D EU@DQWGD\

KHWHU\ RX YRXQWHUHG UDQ D WD@ GRQDWIG SHURUP HG
KHGHG VHWXS ERXJKWD EXW HU NRLOQHG LQ Z VK VKH DY IMIHV
RUVIP SQ FDP HDM®RQJ DQG VXSSRWHG XV VWKDON \ RX

H UH GHQJ KWAG VR VD\ VKDWWVRJ HVWKHU Z H UDLVHG DQ DP D] LQJ
d |RUVKH VFKRROD

( YHQW @QNH VKLV MIP SQ Z RX@Q WEH SRWILEMH Z IVKRXVWKH
Z RQGHU XOVXSSRUMRI RXUVFKRROFRP P XQW DQG HYHU
SHQQ\ WDLVHG KHGV XV SURYLGH VKRVH QW@ Hf WDV VKDWP DNH
6 W DZ UHQFH VXFK D VSHFIDOS@FH | RU RXU FKLGUHQ

€ $ 1HZ /RRNIRU)R[ EXW /LEUWDU

H YH DO/R EHHQ YHU EXW EHKLQG VIKH VFHQHV RYHU ViKH
VXP P HU JLYLQJ )R[ EXU /LEWDUW D WDQVIRWP DVIRQ
7KH 37$ KDV LQYHWHG RYHU d LO ELDQG QHZ ERRNV DV
Z H@DV KH®LQJ VR SDLOW GHFRUDW DQG UHI UHVK VKH VSDFH VR
FUHDWA D Z HRP LQJ @QW®I QEWDUW DQG WHDGLQJ DUHD | RU VKH
FKLABUHQ VR HOQNR\



H DUH VKUL@MG VR DQQRXQFH Z H KDYH -DP LH 6 P DUW VKH
DXVKRU RI FKLABUHQ V VHUHV %XQQ\ YV 0 RQNH\ RIILFLDQ®
RSHQLQJ RXUQEWDUW RQ 7KXWGD\ VK 6 HSVWP EHU DW
SP
RZ Z KDWD IDQWDWIF Z D\ VR RSHQ RXUQHZ QEWDUW LQ VKH
ILH@ 7KDQN \ RX - X@D 5HLS IRUDUWDQI LQJ VKLV

6 ([ FMQJ 7KLQIVS$ WH + DSSHOLOJ RQ VKH ) LHG"
<RX P D\ DO/R VSRWVRP H H[ FMQJ QHZ DGGIMRQV DSSHDUQJ
RXWLGH
H YH EHHQ DGGLQJ QHZ KXW FKDOIERDUGY WHSSLQJ WRQHV
DQG VZ LQJV Z VK HYHQ P RUH LGHDV DQG P SURYHP HQW SMQQHG
IRUVKH I LHGB : HADGRQH VR HYHU RQH V KHG RYHUVKH 6 XP P HU
EXWHVSHFLD@ %HWIH DQG 5 DK V SDUHQW 6 WSK DQG 1 LFN
7KHWFRP SDQ\ 1 3& 7UHH VXW HU DGR FXWEDFN VRP H WWHHV DQG
J UHHQHU SURU VR VKH FKLGSUHQ WDUQJ VFKRRO 7KDQN \ RX 62
P XFK

7KHUH DUH RW RI H[ FMRQJ VKLQJ V KDSSHQLQJ VR P DNH RXU
Z RQGHU XORXVBRRU VSDFH HYHQ P RUH I XQ FUHDWYH DQG
HQJ DJ LQJ |RUVKH FKLABUHQ
$ QG VKHUH V SGHQW P RUH VR FRP H' VR Z DVFK VKLV VSDFH i A

7KDON\ RX DVDQ@ D\V IRUVXSSRWIQJ VKH37$ ( YHW HYHQW RX
DWHQG WIFNHWA RX EX\ DQG EMMRI KHC \ RX JLYH DA@RZ V XV VR
NHHS LQYHWIQJ GUHFVA® EDFN LQVR RXU VFKRRODQG RXU FKLOUHQ
+ HUH V VR DORVKHU EU@DQW\ HDU DW6e W DZ UHQFH

3@DVH NRLQ XV IRUVKH 37$ $ QQXDO* HQHUDOO HHIQJ RQ
HGQHVGD\ VK 2 FVREHU SP DWWKH * HRWH DQG ' UDJRQ LQ
,J KVKDP

0 HOAD 1 DVDQH &R FKDLW
6 W DZ UHQFH 37$



" DAV IRUWH" DU

6 SRUV/ HDGHUO DWHUFDW VHBIRMG YHHRK 6 HSWP EHU
6 FKRRGB KRVRV 6 HSWAP EHU
2 DN&OWS$UN ' 7 DW6 HYHQRDNV

SXJE\ ) HWiYDO VHBIFWMG YHHFK 6 HSWAP EHU
8 QIFRUWQ 7TKHDWH 7US . 6 2 RMREHU
,QWHW D\ 2 PMREHU
+ DO 7HWP 2 PMREHU
/ RYHLQ D %R[ 1 RYHP EHU
YHHRK & W 7HQQLY DW6 HY HORDNV
/KHDWH7US . 6 < 1 RYHP EHU
1 DWW " HFHP EHU
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6XQGD\ VK 6 HSWHP EHU * UHHQ
DP +RQO &RP P XQLRQ 6W DZ UHQFH 6HDO&KDUW
%dE G UHDGLQJV 3KLASSLIDQV Y DQG 0 DWKHZ %

6XQGD\ VK 6HSWP EHU * UHHQ
1 LFN & RUQHAD$ UFKGHDFRQ Rl 7RQEUGJ H
DP 0 DVQV 6W DZ UHQFH 6HDO&KDUW
0dE® ULHDGLQJV 3KLASSIDQV Y DQG 0 DWKHZ Y

SP . LGV&DIH&KXUFK 6W DZ UHQFH 6HDO&KDUW
7KLV LV D 6 XQGD\ DIWUQRRQ FDI! W G VKRUMHUYLFH $// FKLGBUHQ
Z HFRP H Z VK VKHLU DGXGVSHUWRQ VKHWH Z VK VKHP  Z VK SGHQW R

RSSRUXQLW VR J HMQYROYHG
$ VRQJ RUW R DQ DPAYLW D VKRUWYLGHR DQG D GRWRI |XQ DADZ DVKHG
GRZ Q Z K FRIIHH VWD VT XDVK DQG FDNH
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