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- WK UHYHIHQFH DQG ®YH ZHUHP HP EHUDQG K
IDP I® Z KR KDYH SDWHG IURP WLV @H LQ WH SDWAX
UH OPARQ WHUQHY FHBEUDM WHUIDW DQGH S
VKDUHG Z W WHP 0 D\ WHUP HP RUHY FRQAOXH VR LQVSILH XV DV Z H Z DI VR HKHULQ
IDW : HWXOWWIKDAMH DUHQRZ UMW) 1Q WH HMUQDCSHDFH R * R SUAVHQAH

YSOMHG DIHWRWH Z KR P RXWD IRUWH  Z LQEH FRP |RUMG
" 0 DMWHZ

5HW 0 HERFKH [IAD7WRP S 3DP 6P W
2 AREHU SXIXWW 2 AREHU
$SUO “XCH ' HRHP EHU

6 SHFDAP HOWRQWR SDWAP HP EHWY/ Z KR DOYR SDWHGLQ
5XW &KXUK

$TH5RW

-HDQ: 1@y

&KDUBV . HQHG

6 SHFLDCP HOWRQ VR SDW\P HP EHLY DQG DGKHUHQW Z KR DOR SDWHG LQ

' RXJ ) LDONI
5RELQO0 DIMHZ V
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2 XUYRDUGR! ' LLHAVRY RYHYHH WH SURSHIV DQG EXVIQHW R WH FKXUFK DQG DUH UHVSRQVE®! IRU
HQUXUQI WDW %8 RSHDWV DFFRUGLQ) VR WH SRIFHV Z HKDYH HABEQKHG 7KH RYHIHH WIQIV @\H
IIQDQFHY P DIQMQDQFH R! | DRV DQG SLRSHIV. SRIA GHYHERSP HQW®1 DAMXHY DQG FRQADRW

7 THP 5 <HOWR WXYFHUHP DQQ IQFOWH \ HDU
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&KDIU * DY +XQW 75
91FH &KDIU ( DIQH&MLH 75
7UHDVXUHU " HQWH/ LIKW 75
6 HFUHVLY 6 KDURQ + HWHUQIVRQ 75
" ILHARY DW DU H / HDQQH&R\ O 75
-+-1 31 ,2((7

" ILHARWY DW DU H - DFNH + XJKHV 75
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2 XUGHDFRQV DUH IHVSRQUE®! | RURYHWHHQI WH YDURXV P LOMMHY Rl RXUFKXURK DQG
DGYDQAQ) ) Y& P MWRQR! * DKHIQ) * IRZIQ) DQG* RIQ) $&RQ) Z I WH 3DWRIDO
7HDP RXU' HDFRQV RYHWHH WH \VSILIMYDOTH R RXUFRQJ UHJ DAWRQ DQG WH GHYHBRSP HOW
R WIQIV@H Z RUKLS VHYIFHV P DMMRQ LQWDWYHY FRQJ UHI DARQDOFDUH

WDFKIQ) GVASGMKIS EDSWP DQG FRP P XQRQ DV Z HODV RYHWHHQI P HP EHUKISV

7THPVDH \ HDW/HFK Z W WH RSSRUMQW VR VHYHDVRECRI  FRQUHREXWYH\ HDW/
VERWPV

7 THP 5 <HOWR WXYEFHUHP DQQ) 1QOFOWH \HU
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&DUH7HDP 0 DUBIQH 9%6XFN 75
&KITUHQE ( GXFDWRQ 6 HFUHVERL &DUROF RGJVRQ 75
3WD\ HU -DQ( EHW 7 5
) HIRZ \KIS 6KHWLIQ* X\ DUG 75
0 MDMRQV  ( YDQIHDP 9DFDQN

- RUKIS -XG . IQIVEXY 7 5
' MASGMKLS 5IEKDUG/ XFDV 7 5
' MASGMKLS -DQ6LHP HYV 7 5
]

-+-1 31 ,2((7

) HEORZ \KLS 6KHILIQ* X\ DLG 75
0 DMRQV  ( YDQIHDP ' HE <RXQY 75
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7KH ERDUG Z DV SURVHQWG Z W QXP HIRXV FKDEBHQI HY

ORW DQG 1 DI\ Z KR KDYH ILBIG RXU\ HDUHQG ILQDQRDARUP DQ \ HDWY DUH QR BQJ HUGRIQ) FKDUMIEGH
LHSRUV 7 KH ERDLG LOYHVIA) DG QHZ. 11LP V IRUGRIQI RXU\ HDUHQG ILQDQADO:  H HQJ DI HG WH VHUYEHVR!
$ 6SDUNAV$FFRXQAQ) %4-DFKYIQH VDYIQ) XV DSSWR] IP DM® RQHKDOR WH FRWRI RXU SUHYIRXV ILLP

2 XUEXICTGIQ] XVHIRWP VZ HH XSGOWG EUQI LQJ ) %& LOR FRP STDQFH Z W WH &5$ KBV DQG Z IW RXU
LQUXWDQFHFRP SDQ , Q$SUOWH ERDUG GHAGHG VR SD RAMDQEXITQ] GHEHAMUHY 3WDIVH* RG IRUDQ@Y KR
FROMEXWIG VR WH EXICC] 1XQG : HDWHGHEWUHH

7KH ERDUG Z DV KDQGHG I LRP WH SUHYIRXV GHDFRQ DQG GLHAVRUERDUGY DQXSGDMR E\@Z  VREUQ) XV
XS VR VRGD, (F U-DOAHV

© HFRQAQXH VR Z RINRQWH LHYIMRQR! WL E\ @Z Z IW LOSXWURP \WH FRQIUHI DARQ GHDFRQV DQG
JXIGDQFHIURP - DP HV0 RUDQ RXUVRIFVRU

* HDUH EGMHG VR KDYH' HQVH/ LI KWDV RXUWHDVXUHU Z KR FRP HV Z W GRW Rl DFFRXQAQ) H SHUHQFH : H
YDOH WH NBEVWDW HQG. ' XEH ERRNNHHSHU 600 DQVGHDIINAL:  LORQ DQG RMHUILODQADCKHSHY R
NHHS RXUILCDQRHV 1Q J RRG RUGHU 6 SHADCKHS 1LRP ' LWHAVRU( @IQH &VILH DV RXURI I LIFH QDVRQ VXSHYVRU
FROAQXHV DQG LV DSSUHAIDMG

3GDWH SWD. WDW RG Z LOWHQG XV QHZ ERDUGP HP EHY DVZHDWHIRXU IRU DOR ZKRP ZKRWH
WP VH SILH DAKMHHGR : HQHHG SHRSG!I VR FRP H RQ WH ERDLG WLV \ HDUDV IWRINHYV QHZ
P HP EHY D\ HOUMR XQGHIMQG KRZ WH ERDUG Z RNV

7KDQN\ RX 1RU\ RXUFROWOXHG [LQDQRDOVXSSRUMNR WH JURZ W R * REENQIGRP 1Q 7IREXU DG
ZRUOZ IGH

* DU +XQW
&KDILBHIRQ
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2XUJWRXS ZDVP RW LCOPWYHH FHSWRUMRIQQ) WH 6 HQRUWIEXQRK &KUWMR DV SLIRIWDP  : HKDG S@QRHG
D FREBXUWRXULQ 2 FAEXWGXH VR DRRYIVWHY DWIMH FKXURK Z H FDQRH@IG + RSHX@ Z HZ IOEH DEGIWR
VFKHGX®! HYHQW IRU VR J HARI HWHUIRUIXQ DQG THRZ KIS |RUDGXOV DQG IDP 1aHY

* DU +XQN $QGUHD +DUBh

(2(:3Q28 92
7KWV IXQGH MV VR WDW %8& FDQ DWIMABHURQY LQWH FRP P XQW Z KR QHHG KHS
&DUROF RGJ VRQ RU- DFNH + XJ KHV LOMYHZ V HDFK SHYWRQ DQG DWW WHP VR [ LGRXWDQ DSSTFDMRQ RUILL
XQDE®I VR J HVWR WH FKXURK WH IQUWDAQMUYMEZ. 1V KHT RYHUWH SKRQHE\ 9IN\L: [ORQ ) RTRZ IQJ WH

LOMIMEZ DALY GHAGHG Z KHMHU) %8 FDQ DWIMAZ IW LHQWXWDAHY JDV FDUG HF
,Q ZHDMWG  [QEYIGXDY DQG WHUIDP LaHV

UDDQFH RQ KDQG - DOXDU IOFO  SWRIMVKDH
' RODARQV GHSRUW
, OMHW

" VEXUHP HQW

%-QHYRBIQUBD, P HQN
&KHTXH SXUFKDVH

YOOOFH RQKDQG ' HFHP EHU LQFO SWRIMYKDWH

BXEP MG E\ - DFNH + XJKHV %-HCHYRBIQWY XQG 7 UHDVXUHU
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FHOEWDDAQ)  \ HDU// HDGLQJ 3HRSGIWR - HVXV

2CHCD IV SDUARI ) 9%& 7 L@RCEXU DQGVIWMU&YR 4 &KXUFKHVIQ2[ IRWG %4DQW1 RURM
110D +DP IORQSWRADWRQY Z2ZZ FDOP SRCHGD FRP

SOQVWFHBEWDM \HDWR PIOWM  EXI@EQ) QOYHVE\ WH52&. -(686 7+( &+5,67E

Z HH SOQQHG WL\ HDUIRU $@RP HISHRS®! LQYRYHG LQ 2 QHEDEP IQMAM RUDVD
FDP SHUDIH EHQJ LQYIWG VR DIMQG WH FHBEWDWRQV DV Z HOGDV QHZ FRP HWY/

&DP SV WY\ HDUZ HHZ HODMAQGHG : HDUHEHIIQQIQ) VR VHH D UMD R FDP SHY/ ILRP \WH
&RYIG\ HDLY 7KH SHYRQQUHCFRP P IWH KDV KDG VR UHEXL@ RXUBDGHUEDVH DV P DQ. GDGHY/
KDYH P RYHG RQWR KLJ KHUHGXFDARQ DQG VXP P HUNREV , IV JRIQJ VR VENH WP HVR GR WL $OR
Z HGR QHHG DEXOV VR IMS XS DV BDGHY FRP 1QJ VR FOP S Z IW WHURKIEUHQ DQG
JUWDQEKIGUHQ HVSHAD® P DBV DV SDUAR RXUBDGHUUHEXLE

7KLY\ HDUWH I HGHUDOJ RYHUP HOAVDZ, 1IMCRAWR J LDQWRXUMMGHQAS LDQALHT XHW IRU

SHUP DQHQMWXP P HUMIT - $V D LHVXOZ H 11QG RXUHIYHY VKRUV - HDIHZ RINQJ
Z W WH + DEP DQGO 3 VR VHH L ZHFDQIUXIHRAWZ K\ ZHAGQWIHY ~ JUDQN DQGVREH
DE®! R UHFHYH JUDQWV IRU KRSH X@

: HKDYH NHSWHI MADWRQ IDWV &Z 1RU  \ HDUY/ DV D GRQRUSIFNHG XS CRWP DACQRUHDVHY IRU
DG KHSIQJ XV VR DMDRAFDP SHY DAD GZ HUUDM $ OKRXJ K Z H KDYH DAAWMG WH

UHI MADARQ E\ SHUZHN  Z HFDQQRALHFRYHUWH P RQH V BMAILRP \VAMGHQW
JWDQN IRUSHP DQHONAMBIT : HZ L@IQVK IQWHEDAN XMQJ UVHIYHY +RZ HYHU ZHZ L@

QHGP DQ GRADWRQV VR FRWOXH1Q

7KDQN\ RX \R ) IDAMPDSWAT LOREXW IRUSLD, HY FDP SHY DQG | LQDQALDOVXSSRUVS OR
WDQNV VR [QEYIGXDY Z KR | DIVIXED VXSSRUWAKY\ HDUDIWU\ HDU

7KHFDP S FRP P WWH KDV EHHQ BRN.QI DARSWRQY VR HQDLI H FDELQV DV WH J RYHUP HOAD [ HZ
\ HOW/ DJR P DQGDMG ~ ®DGHY SHUFDEIQ 3UMVHOW ZHKDYH EXQW ZIW  GDGHY/ R

FDP SHY (QDUIQ) FDEIQVZIW  EXQW RXUUMRFRXGEH GDGHYWWR  FDP SHWY
+RZ HYHU Z H KDYH SDXVHG SOQV LQGH [QW® GXH R ILQDQFHV

&ROWOXHG
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© HWDQN RXUP DIQMDQRH YROQMHY P RW HEQHVED\ V Z KR KHS \R P DQWIQ
WHFDP S +RZHYHUVRP HDIHIQWHU (& 7KH NE QALY @) HUWDQ WH FUHZ
FDQKDQG®! $ IHZ SHRS®IZ KR FRX@ FRP HWHRGG: HEQHVED, RUDQRWHU
SUHDUDQIHG GD\ Z RX@ EH DQ HQFRXUDI HP HQADQG KHS UHGEXFH WH NRE QAN
7KHFUHZ KDV VENHQ GRZ QD QXP EHUR! DILQJ WHHV \VDYIQ) WH FDP S WRXVDQGV
R GROW/

$ QHZ WHH SOQAQ) HIRWAKDY WBUMG 0 HP RUDOMHHY Z HBRP HG

&DP S SXUKDHG  QHZ ZIQGRZ VIRUWH ®GIH : HDUHDWQ) |RUGRQIMRQV\R
KHS SD IRUMHP 2XU: HEQHVGD, FUHZ KDV WBUMG \R IOAB@MHVH Z LQGRZ V

© LW WH FRWMR WH Z LQGRZ V DQG P DWUDY \R | LDP HIQWH Z LQGRZ V' Z H EHTHYH
WH FRAZ LQEH RYHU ,QDCAMRQZHKDYHIRXUMHQ  \ URGZRRGHQ
ZIQERZVILRP WH BGJ HWDWDUH RIHHG |RUD GRODWRQ VR WH Z IQGRZ. IXQG
7KHVH Z LQGRZ V FRX@ EH UIHSOFHG Z WK P LLLRY/ SIPVUHY RUSDIOMG VFHQHY HW
IRU\ RXUZ DD

© DWK | RUDQQRXQFHP HOV VR DMIQG IRU W FHBEUDAWRQV DQG Z D\ V\ RX FDQ
KHS 2 QHGDVR GRP IQMM IRUMHQH W\ HDW/

* DU +XQW
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7HQ SHRS®! P HHWRGFH D P RQM DWKH &KXUFK EXICHQ) : HKDYH DQ IQMQARCDOAP HR! SUD\ HU
7KHWHP HIRUWLY\ HDULY «7KH1DP HVR * RG  6HYHIDOFDUGY KDYH EHHQ VHQARXW JHAZ HD

HQFRXWDIHP HOQWZ HP IW\ RX HF B\ SHWVRQVRQWHWDP DQGDOR P DQ. WDWZ HH EHDXWX@ P DGHE\
"R FH(FNHU : HKDYH FRQEFWG SHRS®IE\ SKRQH RUP DGH KRP HYIMW 7 KHVH DUH HQFRXUWDI 1QJ VR WHP
DQG R XV RQWH WDP

2 XUEKXUK IDP 1O &KUMR DV AQCHUZ DV D JUHDWUXFFHW 7 KH 6 HAIRWEZ / XQFKHRQVWDW DWW\ 7WR HU
RYHMHV KDYH EHHQ Z HODWMAQGHG SROWHWMDY Z HHGHD'HHG E\ WHWDP P HP EHWY

- HILQWKHG RXUWXYG. ILRP ' RQEBIQ) 6RQIVVRD+HDY\ +HDUW ERRN Z MWWQE) . HOOHW & +DXJK
5HDAQ) WDAERRN Z DV YHY EHQH LFIDO DQG Z HZ RX@ LHFRP P HOG IW) RUWH QH VWHYHLDCP ROV ZHZ L@
EHUHDAQ) DQG AVPXWWMQ) WHERRN « 7KH* LIWR! (P SDM\ » E\ WHVDP HDXWRU : H DUH UHDGIQ) WHVWH
ERRNV 1Q RUGHUVR EH VHOUWYH\R WH Z D Z H UIHDM VR SHRSG! HVSHALD@ KXUAQ) SHRS®!

0 HP EHWRI \ RXU&DWH7HDP DWH
' RXJ DQG 6 KHI@YDEEH - DQFH ( GP RQG -R FH( FNHU . DI\ 7UR HU 6DQ0, %XW.J UDHYH 0 DUBIQH 9%<FN
&KDLSHYWRQ 0DUD' D -IP DQG<YRQCH+\®

6HMQ EHFDXVHR - VXV DQG IRUWH EHCH IMRI RXU&SKXURK 1DP 1O DQG FRP P XQW

0 DUBIQH %XHN ' HDFRQ DQG &KDULBSHWRQ R WH &DUH 7HDP

+06(2H ' 98" 83:

> HVXVVDIG@ 6XI 1 HUWH QMBI FKLGUHQ VR FRP H XQUR P H DQG IRIELGWHP QRWIRU RI VXFK [V WH
NQIGRP Rl * RG 0 DWN

TKHWDP RYHIHHY WH DRWYMHY R 6 XQED\ 6 FKRROWH 1 XUHY DQG WH <RX\W 3LRIWDP V : HZHHKDSS\
VR DGV RQHZ P HP EHY/ VR RXUWDP WIV\ HDU : HP W KDYIQJ D\ RX\W GDGHUWR KHS XV Z IW

RU DQ} DWRQ P RQM® DQG Z HN\D

TKHWDP KHSV FKIGUHQ DQG\ RXW VR GDLQ DERXW HVXV DQG DIP VR HOFRXWIDIHWHP VR DFFHSWHIP DV
WHUSHI/RQDGEDYIRXU : HUHRI Q] H WDWIMH KRP H LV WH SOFH Z KHIH WH FKI@ V I DWW EHI LOV VR J URZ
DQG P DXUH Z IW WH VXSSRUARI WH IDW FRP P XQW R ) LUMPEOSWAMEKXURK

&ROAMOXHG
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1XUH)  6XQED 6FKRRO
7 KH DIMQEDQFH FROAMQXHV VR J R XS DQG GRZ QHDFK 6XQED.  9%60WRXU
YROQMHLY DUH | DIV XOR KDYH FKDEBIQI LQ) BMVRQY UHDG. IRUHDFK ZHHN |, Q
6XQED 6FKRROZ HFRQAXHWR XVHWH %4 JHVAGVRY &XUIEXOP  Z W
VSHADOBMRQY | RURFFDMRQV VXFK DV ODBIQMH V' D 6W3DWENV' D\

( DWMUDQG &KUMP DV 3UP DU® WHVH BMRQV KDYHEHHQILRP WH2 @
7HAEP HOAEXWZ H SOQVR KDYH 1 HZ 7 HARP HOABMRQY 1Q 7KHYIGRY
IRUWH FXUIEXOP DUHEHQ) GHYHBRSHG DV WH\ HDUSWRI UWAWHY |, QWH

QUMY ZHXVH MRV IURP D VSHADORKIGIHQ V %4E®I Z W WH | @QQHO
JUWDSK ILI XUHV DQG | OQQHCERDLG VR LHQ RUFH WH WRU

<RXWK $ PAY IRV
7TKH<RXW P HWZ W %Y 3\ SH ' HE <RXQ) DVVER* LRXSV $5. * WDGHV
DQG. IGV5RAN* IDGHV  RQO RQGED: ( YHAQIV 7KHH IV VAED QHHG
IRUP RIH YROQMHY VR KHS 7KH. LGV 5RANJURXS GRYHVR SUHSDUHVRQIV IRU
( DWMUDQG &KUMP DV Z MK WH DWMBQFHR! . DIH 7R HJ ' HIHNDQG ( YD
B6LEELEN , QWHVXP P HU WH* URZ +RSH J DUEHQV SURGXFHG GHIFIRXV
YHI HEEGV | RUWH FRQI UHI DARQ VR SXUFKDVHE\ GRODWRQ $ EHHKLYHZ DV
DGGHG DV %Y 3\ SH LV D TXD@UHG EHHNHHSHU 7KH IXQGV IDVHG ILRP * (RZ
+RSH J DUGHQV DUH J LYHQ VR &DP SILLH &ILF®! WH VSHADOFDP S | RUFKLGIHQ
Z W FDQFHU 7KHVH JLIRXSV HQWR HGERZ @Y D FRWP D HDQG DWS \R VHH
WH &KUMP DV @I KW 1Q - DIV

7KW\ HDUDABKUMR DV WH FKLEUHQ SUHVHQMG D VKRUALHDGIQ) Z MK BAMALY
VRVSHD 0 HIY &KUMR DV 7KH. IGV5RANFKRIUMDQ)  VRQIV 7KH QXUHY
6XQED\ 6FKRRODQG. IGV5RAN FKRVH J LW VR EH J LYHQWR + RSHXO' LW IRU

&KDQI H VR &DQDGEDQ YDSWAMD LOMMHY

2WHU& (- $PWYIWHY
$ P IQDUZ DV KHG LQWH IDDR UIVIHZ WH  $EXVH 3UHYHOARQ 3@Q Z WK
7DQ D<XHQIWRP &9R4

7KH& ( WDP SDUAFISDMG IQWH . IGVYEBI&DP S 1Q-X® 6HYH.DO
YROQMHLY ILRP RXUFKXUFK KHSHG P DNH WY KDSSHQ DAL RUM 94.RDGZ D\
VDSWMEKXUK $@WMH FKXUPKHY FDP H VR HWHUIRUWH ILQDOBXQGD, DW
0 HP RUDOSDUN EDQG \VKHD

&KUMADQ ( GXFDARQ7HDP  &DUROFRGIVRQ ' HDFRQ
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-R FHDQG, DIHDZ D\ V GHDJ KWIG VR VHH RXUUHDGHY  DQG KHS \ RX KRZ HYHUZ H FDQWR | LQG VDWA\ 1QJ
ERR\WVWR UHDG 3GDVH DWIRUDWMEQFH [1QGEQI D@MH ERRNV IQDVHUIRV 2 XUILII W WP RQHWRZ
EHKIQGWHRWHJ FDQEHD SLIREGP <RXUSURVHCFH 6 XQED P RUQQJ JLYHV XV SGDVXWH

' XUQ) WH\ HDUZHSXUFKDWHG ~ ERRW  ERR\WWZ HHGRQDMG $PAMD® ILYHER[ HVR ERRNWVZ HH
GRODMG DQGZHFKRWHWH VR DGGVR RXU/ [ELDY 0 RWARI WHVH DXWRWY DIHQHZ VR XV : HKDYH EHHQ
EXVi U-DAQJ WH ERR\WV VR DVFHURIQ UL HDFK ERRN LV VXIVIBE® [RURXU/ LELDY , WIGQN DV XVXDOVRP HDWH
EHMAUWDQ RWMHY EXVWKHHDIHIHP V

: HDOR SXUFKDVHG VRP HVXSSTHY DQGD QHZ FRP SXWUZ KIFK KRSHX@ Z LOVSHHG XS VMV 21 FRXUMH
ZHDOR KDGWR SD. WH\ HOWD 1HH IRUWH FRP SXWUSWRI LDP

© HDIHD@HDG ZRWINQJ RQD: MK / DMAIRU 3GDVHSWD. WD HZ LGFKRRVH Z IVHD |RUERRNV\ RX Z L@
HQR : HWDQN\ RX LQ DQAFISDARQR! \ RXUSUD, HUDWMEGRH

0 DUDIHV DZVRQ
/ IELDUDQ

(B<7+4 ("1

7KH\ HDOUKDVJRQHE\ MWHHP VIQDIOWK 2 XUIHIRZ \KISV
KDYH EHHQ D JUHDWIAP HIRUWKDUQ  FDUQJ IRUMP VR

FRQYHWDWRQ DQG JHMEY VRI HWHUDV &KUIMADQV 1IQ D
IDP IO VHIMQI RXU/RWG : KHHZHDWH+HIVDOR @ KDW

Z HEH QRAFHG LV WDARXUJ DMHUQI VVHHP VR EH EHFRP 1Q
P RUH SRSX@ULQ DMMQCEDFH

)RRGDZ D\ VKDVDZ D\ Rl EUQILQ) SHRSGIVRI HKHU
6ICFHHO

6KHIUQ* X\ DG
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2 QEHKDOR! +DQGVIQ0 MRQV +,0  ZHZ DQMR WDQN\ RX |RU\ RXUFRQAOXHG
VXSSRUWV: HKDYHUHFHYHG

DQG GAWMEXWG P DQ. DUWF®N VR WRVH Z IW QHHGV 6 RP HRI RXUSDWALHRHYHWY
DUH QR GQJ HUDYDIDE® EXW RG KDV VHOAKY RWHY WDWOHHG RXUKHS %W
\RX I\ RXZRXG NHW MQ XV ZHPRP H 0 DQ KDQGV P DNH @ KWUZ RN

7KHVFUSMUH Z H KDYH DGRSWG | RUWH SDWA HDU/ LV

*0 D\ WHIDYRXURI WH/ RUG RXU* RG UIHWAKSRQ XV HWREQK WHZ RWN
R RXUKDQGV \ HV RMREQK WH Z RINRI RXUKDQGV »

- 3VDP
* LDFH 6 FRWV
6DP DUVBQIE3XUMH 3RZHUR! +RSH : RRGWRFN
OHW &UE TX.OV
+DV P MMQVHV
7I@REXU 6DODMRQ$ P\ GRQDMRQVIRU  1DP LQHV VDE\ VRANV
AXIW  EDE\  \RXW TXHHQ DGXW YDE\ EOQNHW
+DV P MMQVHWV UEV
+ DMV UXUS SDGV
6@BSHY  SDULY 30 EOQ\HW
6\ I HG DQP DY [RUVRW
WDQG ( UH 2 FFDVIRQDOY HDFKHWY/ YDE\ \VZHDMY KDW
+DW YDE\ KDW
' VK FRWMY
2 XWRI WH&RE 6W&DWHUQHY 6@BSHY/
+DWV 11\ Ry
+DP [ORQ3RIFH =IKXDO [QMMHVY 0 H LFR
/ DUHKDV 6Z HDMY DWRUMG V] HV
&UE TX.OV
1 XUAQJ +RP H $CXOTXIOV
6KDZ & oDE\ VRANV  SDILY
YDE\ \VZ HDMLY/
7I@REXU ) RRGYDQN 11\ Ry
' VK FRWKY

&ROWOXHG
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$IUFD

6P D@DIJKDQV
YDE\ \Z HDMLY/
YDE\ KDW
&UE TXIOV
9HW

6KIZ

+DV

/ RQGRQ+RVSIMBOYDE\ 1 XUHU
+DV P MMQVHW IRUSUHP LHV
YDE\ KDV

$WP VWRQJ 5XWD0 IHO DMMRQV
6Z HDMY DWRUMG V] HV

+DWV

" MK FRWMY
&UE TXIOV

2 I IFH VXSSO

%A DQWRLG ) UHQGVKLS + RXVH
6 FDUHV

$1JKDQ @UH

&UE TXIOV

* IMEDIV

+DW

6TBSHY

6KDZ

0 LOVEDJ P DW
5HAHYIQ) EOQNHW
Y8 ELE

YDE\ DIJKDQV

) OQRHEQQNHW

YDE\ \VZ HDWMLY/

YDE\ VZHDMY KDW
&UE TXIOV

* ILOGLHAHY

$1IKDQV DWRIMG V] HV
/ DUHTXIOV

I\ Ry

IHW

6Z HDMU DWRUMG M HV
YRV SDQV

' VK FRWY

YR HVR \RRY

$OR SIRYIGHG FBRMIQ) EHEQI KRXWHKRG

JRRGV RV ERR\V VFKRROUXSS@HV

&DQDGDQ) RRG I RUEKLABLHQ &KDWDP 0 RWHU7HUHDVD
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7KH+LEGD/ IQGVD\ 0 MMRQ&ILF®I P HHV RFHD P RO RQ:  HEQHVED, VDW

: HKDYH\KRZ Q RXUHYHVVREH: RP HQZ W D 3DWRQIRUO MRQY
VXSSRUAMQ) WH YDSWAN RP HQR! 2 QBUR DQG 4 XHEHF DQG DOR G&FDO

RUDQ] DWRQY : HZ HH SGDVHG R KRWIKH $ SUCE SUQ) 5D P HHWQI DQG
OQFKHRQ IRUWH @AHV R WH2[ IRUG YDA WRADARQ , Q0 D ZHHQWR HG
KHDUQJ IURP 0 DY 0 F{ BRQH DP MMRQDY Z KR VSHQAP DQ \ HOW/IQ
,QGRQHMD : H FRX@QWEUHDN | RUWH VXP P HULQ - XQH XQWZ H KDG FHBEWDMG
WH ELUNGD. R RHR RXUBQI WP HP HP EHYE\ LQYIMQI KHUQHSKHZ VR NRLQ
XVIRUDIXQWP HR LRDVAQJ  KHUDQG GHWHWBHSWP EHUMDZ XV Z W RXURZ Q
JXHWWSHDNHUIURP ) % YDUE 6KHLP DQ UHDWQJ VR XV KHUWIDSY RYHUWH\ HDW/
Z W * XIEDXP HYDUH $JDIQ1Q 2 AREHU Z HZ HH SGDVHG VR KRWP MRQDURV
. DKOHQ %XQR6RXA IURP * XDWP DD KHDUQ) R WHUBDGHUKLS DQG

* RGVZ RINIQWDWHIIRQ , Q1 RYHP EHUZ H DAMQHG VR WH 7I@RQEXU FR
RUEQDRUR WH + HSIQJ +DQG) RRG YN H SOIQ KHUZ RINIQ WHUQHZ
GFDWRQ DQG WH GRQDARQY DFFHSWG DQG DSSUHAIDMG E\ WHP -RQQ) Z W
WH 6 HQRW J URXS Z H ILQMKHG RXU\ HDUHQW LQJ' D &KUMP DV AQQHULQ

' HAHP EHU $ VSHAIDCY HBRP H\R DAY KR Z RXE ONH VR NIQ XV 1Q RXUILLAV
P HMQJ V) HEUDUY W
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7TKHWDP KDV FROAMXHG VR DUDQI H IRUXSJ DGHV VR WKH &KXUFK 9/oX LT

o %INGVZ HH QMGG LQ &KXUFK RIILEHV

o BRXQGYDIGN Z HH QMG LQ WH GEE\

0 DOMPDQFH FROADFW IRUGZ Q FXWQ) 1HIAG IQ) VQRZ UHP RYDCDQG VDGAY |RUMGHZ DOV Z HH
QHI RUDMG DG VI QHG

e 0RQMO FKHAWVR (P HUHQR / LJKWQ) DQG) LLH ( [ WQI XIKHU( TXLSP HOALY KDQGBIGE\ * DU ' D
VR P DNH FHILQ HYHU WIQJ 1V 1Q JRRG Z RINQJ FRQAMRQ

o 7KHXQGHUIWRXQG SISIQ) Rl RXUZ HOY DV UHSDILHG UHS@FHG VR KHS NHHS WH OZ Q DQG J DUEHQY
DGHTXDWD Z DMHG

o $ GHIEU@MRUKDV EHHQ LOADG LQWH GEE\ DQGWOIQQ) Z L@EH DUDQ) HG DQG VFKHEX®G B\
WHIRDGR ' IWHARY IQWH\ HDUO QHZ \ HDU

o 7KDQN\ RX VR WH + RUAFXOXUDO7 HOP |RUP DIQRIQIQ) WH YDURXV J DUGHQV DURXQG WH FKXUFK
EXLGQ)

o 7KDQWWR&RQQHDQGWH' HFRIDWQ) 7HDP IRUNHHSIQ) WH &KXUFK EHDXWX@ GHFRUIDMG IRU
WH YDURXV VHDVRQV DQG HYHQW

o 7KHHL/D6XQE 0RQQI / XFN8 S 6 FKHEX®I RQWH EXEBMOQERDLG |, | \ RX FDQFRP P WR
GPNQ) XS WH FKXUFK GRRY DIWUBXQED, 6HMEHVIRU P RQM GXUQ) WH\ HDUZ HZ RX@ EH
P RVMDSSUHADWYH 0 DQ. KDQGV P DNH @ KWZ RN 7WDIQIQJ SURNIGHG

e B6XQED PRUIQI FRIHHLY DYDIDE® EHRHWHVHMEHEHIIQVILRP  DP DP HDFK 6XQED:
H FHSWRU) HIBZ WKLS 6XQED\ V KHT RQWH WILG 6XQED. R HYHY P RO

S5HVSHAWX@ VXEP IWHG E\

0 DIQMDQFH 7HDP
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" HDUGKLGHUHQ GMW QRWP HUHO VD' WDWZ H GRYH HDFK RWHU
GMKVVKRZ WHWKW E\ RXUDPARQY 1/7

2XU0 ( 7HDP 7KDQN\ RX D@ RU\ RXUFRQWOXHG DQG J HOHURXV VXSSRUV

-DQ DQG) HE \ RX VXSSRUMGWH 8 SSHU' HAN ZIW P RQM P MMRQJIYQJ JRIQJ VR 5D EXUQ
DQG WH RKHUP ROM JRQJ VR' DYH $VP DQ R\ RX UHFHYH BWHY/ ILRP ERW. , Z LOQRWH SDQG
RQWH 8 SSHU' HANIQRWP DARQ

0 DUFK DQG $ SUM MRQ* IMQI Z HOMR &DP S 2 QHED $ &DQDADQ YWD MRQ 7KH KDG
D.J U-DW HDUWDFKLQ) FKIGHUHQ DERXVWKH BYH R! - HVXV DQG &RN IR DUG VR RSHQAQ) P RIHFDP S
ZHHWIQ

0D\ 0 DMRQ* IMQI Z HOMR ) UHVK 6V SOV GRODWQ) VR WHIDE\ 9RWBN' UYH
7KDQN\ RX |RU\ RXUVXSSRUN@WZ DVDP D LQ) 7KLY 1 D@ DFNH + XIKHV DQG, YMWG ) UHVK 6VBUV
DVWH. KDYH WBUMG EXICIQ) WHUQHZ KRP H FD@BG +RXVHR! +RP HV 7KH KDGDIXQRSHQ
KRXVHWR VKRZ Rl WH I RXQGDAWRQ KDG EHHQ SRXUHG IQAVDG RI D JIRXQGEUHDNQ) FHUHP RQ
7KHU+RXHR +RP VZIQFRQMQ  DSDUR HQN D @UH FRP P XQDOVSDFH DQG VRP HRIILEHV

-XQHO MRQ+HS3IQ) +DQG) RRG YN ) RRG 6 HEXUW LV VRP HKIQJ Z H DOQHHG \R
EH FRQFHUQHG DERXW7 KH Z RUTS LV FKDQILQ) DQG VR DIHVRXUFHVR! P DQ IRRGV 7KDQN\ RX IRU
\ RXUJ HQHIRXV VXSSRUV

-X® 0 MMRQ&DDAEDQ YDSWMR 2 QBUR DQG4XHEHE  +HS IQP DQ Z D\ VR VXSSRUW
&KXUFKHY DQG WHURSHIMRQY * LDQNV / RDQV 0 RUDIHV 3HMRQY Z RINWVKRSV FRXUHV HF

$XIXWO IMRQ  &DQDADQ YDSWAMD IMMHY  $QDUP Rl &DQDGIDQYOSWAV R 2 QEIUR DQG
AXHEHF DWH) IHG: RINHY 0 DWWRQDUHY Z KR JR RQ VW GXUQ) QDWUDOGVDWMY VR Z DUVRLD
FRXQMHV DQG KHS 1DP LOHV VXUYLYH DQG WUYH 1Q FRXQMHV Z KHIH WHUH LV VR @81 RUQR KHS IRU
YX@HDE®I SHRS®! : IGRZV 61QIGI0 RPV FKIGUHQ HBHO SUWRQHY  WHUIDP LV

6HSWP EHU* Q) )DWPP 7RZQ  &RXUHR! ) UHHGRP  &KIG 7WDIIENQ]  7KDQN\ RX IRU
LOQYHVAQ) 1QWH SUHAIRXV @HV R \ RXQJ JILY ( [ SRVDARQ LY QRALHVSHAMUR! VRAR HARQRP [F
WXV 6RP HILWY FRP HILRP G IXQPARCDADP I@HV VRP HILRP SRRUIDP LlGHV VRP HILRP Z HOR
GRIDP LGHV VRP HIURP IDP LOHV @\H\ RXW/ $ IHZ FRP P HQW ILRP JILEY Z KR Z H KDYH VHIYHG
WOQWWR\RX CDP VDHZIK . HD  7KHKRUWHV BYH P HXQFRQAWRQD® , DP QRAMGIHG IRUP \
SDW (CDP GDUIQI KRZ R FDUHIRUP\ VHDDQG \VKH EHIHYHVIQP H

&ROWMOXHG



77327 ;" 2*(Qrl

2 PREHU* Q) &RP SDMRQ  <RXUJUIWZ I@FKDQIHWHWRY R P RWHWY DQG WHUEDELHV 1Q
YRDYD 0 RMHLY UHFHYH FDUH GXUQ) WH FUMFDCBUHQDVCP RQMY DQG WH UMY HDUR! WHUEDELHY
@H 0 RWHLY DUH VXJ KWQFRP H.J HQHIDWQ) WN.@Y DFFHW R P XFK QHHGHG KHDOK FDUH 7KLY
SWRIWDP KHSVWH HQMH IDP ITHV IIQG D QHZ @H R KRSH RITHHG RQD LQWH JRVSHCR! - HVXV
&KUMW

1RYHP EHU* IMQJ  * DBRP  6SUHDGVWH* RSHOMWRXIK 5DAR W\ RXUKHS

WDARV DXARUEGN ZHHWKISSHG\R ~ GLIHHOAFRXQMHY : RZ 6VIMRQV DIUQ] WHO0 MRQ
&RP SDWDARWKRZ DIRXQGWHZRUG  <RX7TXEHB6XEVFUEHY SIRGXFHG ~ <RX 7XEH
9IGRV DG 3RGFDW8IGHRVSP D IQ) - XWWKIQN DERXWKRZ P DQ\ SHRS®! KHDUG WH

* RVSHOMDWKDYH QHYHUKHDUG MEH RWH

' HFHP EHU* Q) ) WA ZHHWR! JIYIQ) VR %DM 1DP LGV IQWH FRP P XQW 7KH ZHH

P RADSSUHADWYH 7KDQN\ RX IRU&DUQ]

' HFHP EHU* MQJ / DWIHZ ZHH\WVR! 0 WIRQ* IYIQ) Z HQWR =LKXD 0 LOMMHY ' DG

0 DU XHUWM - DFNVRQ =IKXD 0 [QMMHV1Q0 H IFR IV Z KHH 3DWRUS @Q DQG - HDQQHMA Z LGEH [RU
WHP RQM R ) HEIKDY  7KDQN\ RX

7RWGHDWDO 0 MWMRQ* IMQJ ' WXP 5RGBGDWH

3/86
) Y& VXSSTHG SDANDIHV R FRRNIHV VR WH 6 DODWRQ$ WP\ [RUWHU&KUMAR DV +DP SHY
TKIVVXP P HUWHO ( 7HDP KRWMGD %4 VR WDQN\ RX IRUWH %BWQIV\ RX KDYHJLYHQWR VR

PDQ

1 H W HDUEH RQ WH GRNRXWRUVRP HH AMQ) SOQV VR UHDFK RXAWQR RXUFRP P XQW

I XQPK 9XQFK 1V WD VWRQI QHHG DQG D KXJ HKHS R | DP L@HV IQ RXUFRP P XQIW Z WK

OQFKHV EHQJ P DGH DQG GHIYHIHG HDFK GD. - 7KDQN\ RX VR WL WDP | RUWHU® DIV DQG

Z 1) QHW VR KHS DQG VR RXU&KXUFK &RQJ UHI DARQ I RUVXSSRUAY WY QHHG. P MIRQ

7 KH 3HQV WDADUH LQWH SHZ V Z HH UHSBIQVKHG DQG VRP HQHZ P DWLIDY | RUWH * LWV @
ZHZIQEHP DNQJ VRP HQHZ * VWDV Z WK VRP HQHZ LQIRUP DARQ DQG J LW

* RGY%6bW

+XP E® 6XEP MMGE\ ' HE <RXQJ DQGWHO MWRQ  ( YDQIHDAP 7HDP
' HE  SIEN<RXQ) . DUHQ/ XFDV 0 DUDQ6P WK * DU +XQW6 KHUGYDEEH
























