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' UYIQJ 7WDDQVIRWP DARQ  3RZHHGE\ SHRS®! DQG WFKQR®RI\  VWHQI WHOHG E\ SXUSRVH
7R 2 XU9DAHG & XMRP HY/ &RP P XQWAHY DQG( P SR HHV

$V Z H UHOPWRQ \WH SDWWIVFDO HDU, DP - SURXG R VKDUH WH SURJ UHW DQG DFKIHYHP HQW ;- IQGVRU) HEHIDO/DQN KDV P DGH
IQVHUVQJ RXUFXWWRP HY VXSSRUMY RXUFRP P XQWHY DQG EXLEHQI D IRXQGDMRQ IRUVIAQDE®! J URZ W WDV

EHHQD\ HDUR' SRVMYH WDQVIRUP DMRQ DQGVARQ) SHURWP DQFH JXIGHG B\ RXUFRUH YDOHV DQG XQZ DYHUQ) FRP P WY HQAR
\WRVH Z H VHUH

2 GHR \WH P RAWIME®I P IBMRQHV \KLY \ HDUZ DV RXUYDON Z LGH UHELDQG : H XQYHBIG D QHZ EUDQG LGHQMY \KDWP RUA
FODWD WHBFW Z KR Z H DUH\RED. DQG Z KHUH Z H DUH KHDGHG D FRP P XQW IRFXVHG UHDMRQUKLS GLIYHQ EDQN \WDVEBIQGY

P RGHUD VROMRQY Z W SHYRQDOMHWIFH 7 KH UHEUDQG Z DV P RUH \KDQ MWD QHZ ®JR IWZ DV DQ RSSRUNQUV\R WHDIIILP RXU
SURP IVH R FXVRP HY DQG FRP P XQUHV DO\H

7KW\ HDUZ H DOR P DCH D VW QUEDQAQYHWE HQAQ RXUSHRS®! \WFKQR®JI\  DQG A WHP V \R YDW® [P SURYH DQG DGYDQFH
RXUMFKQRE LFDCFDSDEIMMAY DQG GOV DQDOWFY 98 XSIWDAQ) N SOMRWP V DQG\RRY DG SIRVIAQ) RQJRQ) WDIQQ) IRU
RXUHP S® HHV Z H DUH EXIQIQ) D VP DUMU P RUH DJ LB EDQN WDWADQ EHWHUDQUFISDIM FXMRP HUQHHGY WUHDP @H
RSHIDMRQY DQG VXSSRUAGDVD GUYHQ GHFLVIRQ P DNLQI 7 KHVH LOYHWR HQV SRVMRQ XV R HQKDQFH \WH EDQN.QY

H SHUHQFH GUYH IXWUH JURZ \W DQG UHP DIQ FRP SHMYH [Q DQ IQFHDVQI® G MICY RWB

2 SHDWRQD® Z H DOR FRP SBMMG \WH IHBFDURQ R RXUO DIQ 2 | LEH DQG & XVWRP HU& DUH & HOMUWR D VABAM R \KH DUV
IDAOV LQ\KH KHDUAR :  LQGVRU\R EFWHUVHUYH RXUPXWRP HY 7KH QHZ 1DFLONV SURVIGHY HKDQPHG \WFKQRBJ\ DQG
IP SURYHG Z RINVSDFHV IRURXUGHGFDWMG PXMRP HUVHEH WDP  HQDEQ) WHP \R GHOYHUIDVMU P RUH UHVSRQUYH VXSSRUV

DQG DQ HYHQ EFWHURXWRP HUH SHUHQFH

- HVDZ VWRQJ JURZ W IQ GHSRVIW GUIYHQE\ D FRP EIQDMRQR! FRP SHWAYH SURGXFW DWUDFWYH SUFLQ) DQG H FHSWRQDO
FXWWRP HUVHUYLEH % QAMQQ) R \WH QHHGV R RXUPXWRP HY DQG RITHUQ) 1G[ LEG! YDOH GUYHQ GHSRUWWROMRYY ZH

Z HUH DE®! R GHHSHQ UHDMRQUKLSV DQG DIMDPWOHZ. KRXVHKRGY DQG EXVIGHWHY R WWH 9DQN 7KLY J URZ W IXUKHU

VAUHQJ WHQV RXUEDDQRH VKHHWDQG IGFUHDVHY RXUDELDV R UHQYHVWQ RXUFRP P XQUIAV

2 QWH BIQAQ) 1URQVRXUFRP P HIADCEDQNQ) WDP  GHIYHUHG DQRKHUVXFFHWIXO HDUR BDQ RUJIGDMRQY KHSLQJ
EXVIQHWHV DFUIRW RXUP DUNHW DFFHW WH FDSMBOMH QHHG R JURZ DQG WUYH : H\BNH J UDVWBUCH IQ EHIQJ D
WKVAMG 1 LQDQAIDCSDUEHUI RUBFDAEXVIGHWHY  DQG RXUFRQIXHG J URZ \ LQ\KLY DUHD VSHDINV \R WH VWHQIW RN \WRVH

UHOMRQUKISV DQG\WH H SHIMH R RXUMDP : H DOR EHIDQWH SURFHW R UMVIRKPMWUQ). RXUBMGHQIDOBIQAQ) AYIMRQ
DQGZH BRNIRZ DUG\R H SDQEQI WL UHVRXUFH IRUKRP HRZ QHWY DQG KRP H EX\ HWY/ I \WH FRP 1QJ \ HDU

- XWDV P SRUBQADV RXUILGDGADCSHURUP DQFH 1V RXUURB! DV D IRUFH IRUJRRG IQWH FRP P XQW 7KLY\ HDUZ H SURXGD
VXSSRUMGRYHU  FRP P XQW RU DQL] DWRQV WURXI K GRQDMRQY VSRQVRUKLSYV DQGWRXVDQGY R YROQMHUKRXLY IURP
RXUHP SB\ HHV : KHWHUKURXJ K FKDUMIE®! J IYIQ) RUKDQGV RQ IQYRIHP HOVRXUWDP 1V SDWIRCDWM DERXWP DNQJ D
SRVMYH [P SDPWZ KHUWH Z H @H DQG Z RN

$V D P XWDO GHSRVIVRURZ QHG | LODQFIDAQVWIAWRQ  RXUGHAMRQY DUH GUYHQ CRAE\ VKDUHKRTGHY EXVE\ D BQJ \MP
FRP P \F HQAR WH SHRSG! DQG FRP P XQUAV Z H VHYH 7 KLY AKPWUH DEBZ V XV \R IRFXV RQ VMBICDE® J URZ \K. FXWRP HU
YDOH DQGFRP P XQW P SDPW QRATXDUM® HDLQIQIV 0 XWXDONV JIYHV XV \WH IBHHGRP \R \WIQN GLIHHQ® DPWHVSRQUE®
DQG LQHMAQ DM LHY WDWEHDYHUOMIZQ) EHQHIW IRURXUGHSRMRY HP SB\ HHV DQG QHIKERWY

/ RRNQI DKHDG Z H UHP DIQ IRFXVHG RQ EXL@IQ) RQWIY P RP HQXP  LOYHWWAQ) LQ WFKQR®J\  JURZ LQJ RXUVHUYLFHV DQG
FROWOXIQI VR QXUMUH WH GHHS IHDMRQVKLSY WDW/HAKY DSDUNVL RQH R LY Z RX@ EH SRME®! Z MKRXVKH WKWAR - RXU

PXARP HY \WH GHAFDMRQR RXUHP SB HHV DQG \WH VXSSRUNR RXUMIBINHKRTHY DQG FRP P XQW SDUGHY

7KDQN\ RX IRUEHQJ SDUAR RXURXUH
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2 RVEHU P DUNHGD QHZ FKDSWUIRU:  1QGV R)) HGHIDOYDQN DV ZH F KPEUDWG \WH J UDQG

RSHQQJ R RXUQHZ ® UHQRYDWG 0 DIQ2 IIIFH GFDMRQDW  %4RDG 6\WHHWR: 16V RIDQG
OXQFKHG D UH UAVKHG EUDQG LGHQW

2 XUQHZ EUDQG IHBFW \WWH HYRGMROQR! :  1QGV R)) HGHIDOZ KIB! V IVIQ) \WKH R RXULRRW $W
KHDUAZ H DUH \WH VDP H FRP P XQW EDOQN WDVW EHHQ KHUH IRUGHFDGHY  SUIRY @BQJ SHYRCDA HG

VHYIFH EXI@IQ) OV BHOMRQUKISY DQG VXSSRUY \WH @FDCF R P XQW : HYH P RGHWQ] HG
RXUBRN \R EHWHUDD Q Z W \WH IXWUH Y VRQ R RXUEDQN Z KIB! UHP DIQIQ) \WKH \R RXUYDGHY $V

D P XWDCEDON ZH SURIMYH SHRS®I QRWEURIW

7 KH XSCDWG EUDQG IHDWUHV D VOHN GHZ ®JR  UH UHVKHG F RRUSDOMH DQG UHGHWL QHG Z HEV/ \

\KDWHQKDQPHV WH XVHUH, SHUHQRH IRUFXV RP HY DF FV \QlL RQICH EDONQ DQG IICDQF DO
VHWEHV 7 KHVH FKDQIHV DIP \R EUQJ D P RUH G QDP LE DQG VHDP BV \EDQNQI H SHUHQFH Z KI®|

P DIQBIQQ] \WH SHYRQDORXFK \WDW  IQGVRU) HAHDO/DOQN IV N &Z QIRU

7KHQHZ ®IR LY GAMIQHG R IGMIDM :  1QGV R) HGHIDGYDQNV URGI DV D FROHQHUR! 1IQDQF DO
VXFPHW IRULQGLYIGXDY EXVIOHWHY DQG\KH FRP P XQIW ( DFK WIDQI ®1 Z WIQ WH BJIR

A P ERDQ HV \WHVH \KUHH SIaDy/ FRP 1Q) \RJHWHUWR IRP D XQUHG IRZ DU WIGNQ) 1QV MAIRQ
FRP P WG \R P XWDCEHQHIMDQG J URZ W

7KHO DIQ2 IIIFH EXX@IQ)  Z KIBINHHSIQ) IW KLY RUE DQG DUFKIWPXUDAQM] U KDV P RGHQ
IHDWUHV DQG D EW KWCDWUD® QVRSHQ @\ RXW, W d FRUSD\ V KRP DIH R \WH %DQNV SDV V2 DUV
RXUQHZ FKDSWUZ W D QHZ ®IR DQGF RRY DQGV MV \WH \RQH IRURXUMFKQRBJ\ IRZ DB
PXRP HUIREXVHG IXUMUH |, WDOR P DUV WH UAMUDR P DQ R RXUWDP V\R GRZQRZQ: IQGV R

DQG Z H DUH SURXG R EH D SDUAR WH H FNI) GRZ QRZ Q UHCDIM/DGFH WDWY FXUHQ® XQGHZ D,

: IQBVRU) HGHDO/DQN






N A

%sg” " {g- UUP

" %0. "%0. -

<HDW Rl * IRZW

$WHN 1Q 7 KRXVDQGY
. SWHVIUZ P LGRQ RU . ' HSRUWJUWZ P IGRQ RU
RYHU RYHU
. 1HWBDQVJUZ P GRQ RU . &RQIOXH\R UHP DIQ D VWRQ) DQGZHD
RYHU FDSA@ HG IQAMMRQ
. P @ROIQ&RP P HIFIDO . | DXQFKHG D + HDGNFDUH 9DQNQ)
RUJ LQDVRQY 3WRIWDP
. 1DPHGDPRY 7RS IDWMWWIURZIQ * ([SDQEHGSDUIASDURQDV 6P DO

FRP P HIADABIGHY/ 1IQ&7 B\ + DUNRG
9OMGHW - RXLDO

] 2 SHDWRQV

. YDQNUHEWDQG

. SHRYDIRQ UHBFDIRQR 0 DIQ2 IIIFH
DQG & XVARP HU& DUH & HQMU

. QRGXFHG: IQOVRU) HGHDOYDQN
FUHQWADUGY

. ,P SBP HOMG IQABQAA MIGGHEIWDUGY

© IQBVRU) HGHDO/DQN

UYOXMQHW $WRADIRQ 6% D
cechy

. ,PSGPHAMG)HG1RZ DQG5HDOYIP H

3D.PHQW 573

., QARGXFHG RQIH ®DQ SD\ P HQWHWYIE HYID

8 Q3D

o ([SDQEGHG3RVIMYH 3D\ DYDIDEIDW \R

DEAMRDAPXMEP HY/



| K»S & g-C % SUP'+
© IQGVRU) HGHDOO + & DQG 6 XEVIADUHY

$VARU) RUWH <HDW ( QGHG 0 DUFK

' RO 1Q 7 KRXVDQGY

& RQGHQVHG YDDMQFH 6 KHHAW
&DVK DQG' XHIURP %DQ\V
QMHWEHDUQ) ' HSRVIW

,QVHVAR HONG HPEXUMAV
/ RDQV'5 HFHYDE®! 1 HW

3 UHP IVHV DQG ( TXISP HQWVL HW
2 SHIDWQY / HDVH 5 LJKWR 8 VH $ \WHW
2 WHUS WHW

7RG WHW

' HSRVW
&XVARP HUS HSXUFKDVH $ J UHHP HOW
) HGHUDO+ RP H/ RDQ DN $ GYDQRHV
2 SHUDWY / HDVH / LDEIDMA

2 \WHU/ IDELONV

7RNO IDEIOV
7RI TXIW

7RWQ IDEIOAHV  ( TXIW

& RQGHOVHG 6 VWP HOW RI .QFRP H
QMIHWDQG' IMGHG, QFRP H
, QMHW [ SHQMH

1 HWQMIHVWORRP H

3 RYMRQIRU/ RDQ/ RAVHV
1 RAIQMIHVWCFRP H

1 RAQMHWY [ SHOWHV

QFRP HYHRWH 7D HV
QFRPH 7D 3WRYIMRQ
1 HWQFRP H

: IQGVRY) HGHIDO/ADQN



| S S»% K2 -.

Q . 1QGVRU) HGHDOYDN\WDP P HP EHLY MRIQHG IRUFHV Z WK RXU

FRPPXQWN\RSLRYIG—IIIQXFIIIZF@-NVFG(FD\MQ ILJKWRRG LOQHFXWW DQG
VXSSRWWSRW DWW DQG FX@MUH

7KHYDQNVXSSRUIWGD\RECR  FRP P XQW RU DQL] DIRQY \MURXIK
VSRQVRWKISV DQG GRODUIRQY DV Z HODV D & RESRIDM 0 DRKIQJ * LW 3 URJDP
Z M FROMEXVRQV Rl DSSUR [P DIMO

WP DWHY Z KR\ RX GR EXMIGHW ZIW © KHQ\ RX EDQNZ MY :  LQGVRU) HGHUDO\ RXU
P RQH P DNHV DQ P SDRW W KVWKHUH [Q RXUBFDORZ Qv VWKHSV EXIC FRP P XQW
FHORMY VXSSRWW QWBI BDJIXH SURIWDP V' DQGWDQVIRWP VV YOFDQARN
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SR 1QKH P XWDAQMHW R \KH LQANIGXDY EXVIQHWHY DQG FRP P XQWAY Z H VHUH 2 XUIRFXV IV RQ
RXURZCHY RXUFRXWVRP HY/ @ H DUH SURXG \WWDWMYKRZ V

k 1QGVRU) HGHIDKDV JURZ Q FROVGHDE® GXUQJ P\ PRIHWDQ  \ HDWY/ DV D FXVRP HU: W \KDWEH.QJ
VDG , FDQQRAKIQN R HYHQ RQH RFFDVIRQ Z KHQ, THIIDQ. BV \KDQ D YDODE®! FXWRP HUZ W DQ
TXHWIRQY RUFRGFHQV, P D\ KDYH KDG KDQGBIG 1Q D SURHWIRCDADQG FRXUMRXY P DQQHU,Q DQDIH R
P HIDEDQWV :  IQGVRU) HGHIDCKDV DA D\ V P DIQEAQHG \WHUKRP HRZ Q IHHOY

6 SHOFHUO

K7 KH P RELGI DSS IV HDV. DQG XVHUIUHQED \WH EDQN EUDQRKHV RYHUD@DUH VXSHURUEHFDXVH DQ
DRXDCKXP DQLY D@ D\ V\KHUH R KHS \ RX y

0D 3

k QRZBIGIHDEG! HIIFHQADQG IUHQAD 7R KDYH D ®FDCEDQNZ KHMH, FDQNQRZ P\ MG B\ QDP H

DQGEHNGRZQE\ WHP  ERW Z KHQ DVWKH EDQN RUIQWH FRP P XQW IV VRP HKIQ) VSHADO:  IQGVRU

) HGHIDOYDQN IV WK® D FRP P XQW IQAMNMRQ DQG D IIGH H DP SBI R ZKDWP DNHV:  IQGVRUJ BHDVY
5 RDQG %

K7 KH GIYHCR VHUYLIEH DQG DWHQIRQ, UHFHIYH DWW LQGVRU) HGHUDAY XQSDUD@IIG <RX FDQ DA D\ V FRXQW
RQWWH BT \R JLYH D FRXUMRXY Z HBRP H R EUJ KWMQ\ RXUGD\ Z KHQ\ RX HQMU9HY HDIHUWR DGYIVH IRU
D@ RXUEDQNQI QHHGV . QRZ BIGIHDE®I B, DOR @YH \WH GHFRUDWNH QHZ. GFDURQY

5FDWGR $

k VZMRKHG\R :  IQGVRU) HGHIDAURP D OUHUEDQN DQG HYHW \KIQ) DERXVWKH H SHUHQRH
KDV EHHQHDV DQG UHUAVKIQI ( YHW RCH IV VR SBDVDQAR ZRINZ W 1URP \WWH EUDQRK R
\WH BIQAQI DQG FDVK P DQDIHP HQAMDP V' DQG, 1HHQI HQXIQHD FDUHG IRUDV DQIQAYIGXDO
DQG DV D EXMQHW 7KH SURYIGH P H Z W \WH FRP P XQEDURQ UHVRXUFHV DQG\RRY , GHHG
IRUP\ EXMCHW\R JURZ y

+HGL: RRGP DQ- HONQV 3 UHVIGHQW6 SDFH) WML

k KDYH EHHQJRIQJ R 6 FRIMRURYHU  \ HDWY EHFDXVH KH P DNHV \WH HIIRWR XQGHIARQG
P\ BXMQHW : IQGVRU) HGHUDAY DA D\ V JRQJ RYHUZ KDWP\ JURZ W QHHGV DUA
© KHQHYHUUHQHZ LQ) RXUGRH RN FUHAVRUEX 1Q) QHZ. YHKIE®N IV VHDP BV EHFDXVH
ZHYHDOHDO. SOQGHG IRUKDW:  LQGVRU) HGHUDCRIHY DOKH VHYIEHV Rl D P DRUEDQN
DQGP RHy

0 IFKDHO LQGVD\ ) RXQGHU  &( 2 / LQGVH / LP RXVIQH

KL DM DQG\KH WDP DWW IQGVRU) HGHUDCP DGH WH SURFHW DV HDV DV SRMEGH \R REMIQ

\WH FDVK DQG ILQDQAQ) Z H QHHG VR SXURKDVH HTXISP HQAR \BINH RXUFRP SDQ. \RWKH QH W
®YHO, | \ RX Z DQAR JURZ \ RUEXVICHW UHDFK RAR : IQGVRU) HGHIDO7KH @KHS \ RX

HYHY VMS RN WH Z D\ y

$QEUHZ &ROP DQ 3UMMIGHQWGENS V: DWMZ DIMUG HIYLFHV

- 1IQGVRU) HGHDO/OQN












