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, DP H[ FIWAG VR EH Z UMRJ VR \RX LQ P \ ILUAMQHZ VBIWHUDV ( [ HFEXVIYH ' LLHFVRURI
) HHGLQJ 1 HZ <RWIN6VIDWA )1 <6 DQG, Z DQWR EHILQ E\ H SLHWQJ P \ JWDIAXGH ,WV
DQ KRQRUVR NRLQ VKLV LHP DUINDE @ RU DQL] DVIRQ

2 YHUVKH SDWWHYHWDO\ HDW/ ) 1 <6 KDV J LRZ Q LQVR D QDVIRQD@ WHFRJ QL] HG YRLFH LQ VKH
L] KWDJ DLQWK XQJ HU VIKDQNV VR VIKH YIMRQ RI VKRVH Z KR FDP HEHIRWH P H VKH
GHGLFDVIRQ RI RXUWDII DQG VKH FRP P VP HQWRI RXUP HP EHUIRRG EDQNV DQG
SDWQHW/

QP \ ILDAMHZ Z HHNV , KDYH KDG VKH RSSRUXQIW VR P HHWZ VK HDFK P HP EHURI VIKH
)1<6 WDP DQG DP P SUIHWHG E\ VIKHLUNQRZ ®iGJH DQG SDWIRQ $ GGIMRQD@® , P HW
P DQ\ SDWQHW/ DQG ERDUG P HP EHU/ ,WKDV EHFRP H DEXQGDQV® FHDUVK DVWKLY

RU DQL DURQ LV EXLOVRQ LHIVIRQWKLSY WV VKH WUHQJ VK RI VIKHVH LHIDVRQVK LS V VKDW
P DNHV) 1 <6 XQLTXH® SRUMRQHG VR EUQJ GLYHUH SHU/SHFVIYHV VRI HVIKHUIRU
LOQRYDVIYH VROXVIRQV VR VKH FKD@BQJ HV RI IRRG LOVHFXUW

0\ GIDGHUKLS SKLARVRSK\ VP S®I VKH EHVWWROXVIRQV FRP H ILRP  @WHQLQJ
GIDWIQJ DQG Z RWINIQJ VRI HVIKHUD

$V, WDUMWR YIMWRXUP HP EHUIRRG EDQNV DQG GIDWD ILRP VKH FRP P XQUHV Z H VHUYH
, ®RRN IRWZ DUG VR KHDUQJ \ RXUSHU/SHFVIYHV XQGHUAMDQGLQJ VKH XQLT XH FKDAHQJ HV
\RX IDFH DQG GDWLQJ IRP \ RXUH SHUHQFHV 7RJHVKHUZ H FDQ Z RWN VR DGYDQFH
ER@ SRQF\ VROXMMRQV H SDQG LQQRYDVIYH SIRJ WDP V FKD@QJ H DWXP SMRQV DQG
SXU/XH QHZ DSSWRDFKHV

7KDQN\ RX IRUVKH Z DLP  Z HBFRP H \ RX KDYH H[ WIQGHG VR P H , GRRN IRWZ DUG VR
P HHVQJ P DQ\ P RWHRI \ RX LQ VKH P RQVKV DKHDG DQG Z RINLQJ VRJ HVKHUVR HQVXH
VKDWHYHU 1 HZ <RUNHUK DV ULH@DE G DFFHW VR QXVUMIRXV |RRG
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5HIP EXUMHP HQW

@ ) XQGV Z LWHIP EXUMH IRRG EDQNV IRUVKH FRWARI SIRFHWLQJ GRQDWIG YHQLVRQ

d | \RXUWJ IRQ GRHY QRWHFHLYH YHQLVRQ GRQDVIRQV S®IDWH FRRUGLODW Z VMK RVKKHU
IRRG EDQNV VR DFT XILH SIRGXFW ILRP RWKHUWHIJ LIRQV

0 LQIP XP IXQGLQJ DYDIDE®i LV

@ * IDQW XQGV FRYHUSRFHWIQJ THHV XS VR SRXQG IRUVKH GXWDVIRQ RI 3HURG
@ 3WRIWDP $WHWP HQW ) 1 <6 Z LaFRQGXFW HFHP EHUDQG ) HELXDU WBVXV WHYLHZ V
VR DWHW XVH RI 1XQGV DQG DYDLIE LW | RUDGGIIRQDOH] SHQGLXUHV

A2S 1/ 2HSHP )§u2b ® A
$XI XWV VKLRXJ K - X®
$ @RFDVIRQ SHUIRRG EDQN

7KHWH | XQGV DWH GHWJ QDWAG VR VXS SRUM WHLJ KWFRWY IRUH@I LE® IRRG FRP P RGIMIHV VKDW
P HHWA 31 $3 1 XVIMRQ 3RQ@F\ WHT XUWHP HQW
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7KDQN \ RX VR HYHU RQH Z KR NRLQHG XV LQ 5 RFKHWIAU MY H FIMQJ VR VHH IRRG

IRUVKH )1<6 $QQXDO0 HP EHU6XP P LW EDQNV LQYHWIQJ 1Q
7RIHVKHU Z H GIDUQHG VKDUHG LGHDV FH®IE LDWHG VKHLWSHRS G VR WUHQJ VIKHQ
VXFFHWHV VRXHG ) RRGAQN DQG VKH &RP P XQIW VKHIWRU DQL DMRQV VR EHWIHU
)DWP  DQG WUHQJ VKHQHG VKH LHIVIRQVKLSV VK DW VHUH VKHIUFRP P XQIMAHV

P DNH RXUQHVE RWIN WMRQJ HU 6D\ KHOR VR 1 RWP

AAA/E2 Py § IHSHS J & 8§ 1RWP 6FKQHWHU ' LWHFVRURI ) RRG %DON

* 5RFKHWHU 1 < 2 SHIDURQV DW) RRGAQN + H NRLQHG

e 2YHU  DWHQGHHV ) RRGQON LQ 0 DUFK DQG KDV DWXP HG VIKH

o ( GXFDRQDOVHWIRQV RQ DGYRFDF\ VRXUFLQJ GD\ VR GD\ LHVSRQVELIMHV IRU2 SHIDURQV
IRRG LHFRYHU |RRG DV P HGLFLQH DQG IQFXGLQJ IXOLAP HOWDQG @RI IWFV IRUVKH
VHFKORGR\ ) RRG %DQN DP  + LV LR®H LV SDUARI

) RRGAON V IHFHOWRW DQL] DMRQDO
WX FWUQJ  GHWLI QHG VR \WUHQJ VIKHQ
RSHWDVRQV DQG SRUMRQ VKH WDP  |RU

¢ +XQJHU&KDP SIRQ $Z DUBV
e YRRGAQN &RP P XQIW )DP VRXW/

e 1HZ FRQQHFVIRQV DQG FRADE RIDMRQV FROVIOXHG VXFEHW
6 HH SIHVHQVDVIRQV SKRVRV DZ DU Z LQQHW/ DQG 1 RWP LV D 5RFKHWHU, QWX VI RI
P RUIH RQ RXU6XP P IWMQGLQJ SDJIH 7HFKQR®RJI\ 5,7 JWG Z WK D GHI WHH 1Q
OHH : (Mippu®b B o:. 2D4AAAMAS PSH:- Py V B %RWIFKQRMRI\ %RMRI\ DQG KH VSHQW
\ HDU/ Z RINLQJ LQ DJ UFX@XUDOWHVHDUFK
$ KHDUMHOWKDON \ RX VR HYHU RQH Z KR DWHIQGHG VXSSRUVDQG P DRXIDFWKUQJ EHIRUH MRIQIQJ

VKH IRRG EDQNLQJ QHVE RN 2 XWIGH Rl
SWHWHOWIG VSROWRWIHG YRXQWAHWHG DQG KHGHG Z RN KH HONR\ V FRRNIQJ DQG EDNIQJ

P DNH VKLV\ HDUV 6 XP P WMWWXFK D P HP RWDE® HYHQW HVSHFLD@ VRXUGRXJK DQG VSHQGLOJ VP H

, P DQHDG\ (RRNLQJ IRWZ DUS VR QH[ W HDU KINLOJ Z WK KIVVE R GRIV : LGRZ DOG
. DWP D

A pEB vV U)y 2y +: HUWH H FIWG VR KDYH
\ RX FRQQHFWZ LViK RVKHUIRRG E DQNHUW/
DFLRW VKH WIDVIA

m O0bD GuSe

2 YHUVKH SDMWWKUHH \ HDUW/ RQH RI VIKH VKIQJV, P P RWASLRXG RI LV VKH WURQJ HUFRQQHFVIRQV DFLRW
RXUQHZ RN 0 RUH VKDQ HYHU FRAMDJ XHV DUH WKDUQJ LGHDV VRONQJ FKDAHQJ HV VIR HVKHU DQG
GIDWLQJ ILRP RQH DQRVKHU 7KDWV H[ DFV® VKH NLQG RI FRADERWDVRQ , KRSHG VR |RWHU

$VP \ RO HYROHV VR Z LOWKH Z D\ Z HHQIDJH <RX @VHH D P RUH LQVWQVIRQDODS SLRDFK VR T X DUMLD
P HHVIQJV IRRG EDQN LRDG VWKRZ V Z RINVKRSV DQG RKHURS SRUAXQIIHYV VR FRQQHFW: H @IRFXV RQ
LGHQW\ LQJ WHQGV J DVKHUQJ P HDQLQJ IXOLQWI KW DQG HQVXUQJ ) HHGLQJ 1 HZ <RWN 6 VDI GHQYHW/
VIKH J UHDVVWYDOXH VR RXUP HP EHUIRRG EDQNV

7KH LHOVIRQWKLSV Z H YH EXLAVS LRYIGH D WURQJ IRXQGDVIRQ 1 RZ MW WP H VR EXLGE RQ VIKDW
P RP HQWP E\ WUQLQJ Z KDWZ H GIDUQ VR HVKHULQVR P HDQLQJ | XODFVIRQ VIKDWAMAHQJ VIKHQV RXU
QHVEZ RWN
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$VZHP RYHWWRXIK VKH VXP P HU MW D JRRG IP H VR LHIHFWRQ RXUSRJ LHW Z KL
@RRNLQJ DKHDG ,\W EHHQ D SLIRGXFVYH IHZ P RQVKV DQG , P SGIDVHG VR \WKDWH D IHZ

XSGDWAV

e ,Q0D\ ZHKHGG D SIRGXFVIYH LQ SHURQ %RDUG RI ' LLHFVRU/ P HHVIQJ LQ 6\ LDFXVH
KRWHG E\ VKH ) RRG %DQN Rl &HQWDOL HZ <RWN DQG Z HH GRRNLQJ |RWZ DUG VR
P HHVIQJ VKLV 6HSWHP EHU KRWHWG E\ ) HHGLQJ : HWEKHWIAU

e ,Q-XQH )HHGLQJ 1 HZ <RW 6V SIRXGO VSRQWRWHG VKH 1 HZ <RWN 6VIDVM ) RRG
6XP P IWKRWHG E\ RXUFR@MDJI XHV DW7KH $ GDQFH IRUD + XQJ HU) LHH 1 HZ <RWN - D\
$ WD DQG , HOMR\ HG FRQQHFVIQJ Z VK SDW/QHW/ ILRP DFLRW VKH WDV B{DLQLQJ
DERXWWKHLWLP SDFWDQG SDUAFLSDVIQJ LQ LOVSLUQJ VHWIRQV LOFXGLQJ RQH BIG E\
$OWD 7KH VXP P WHLQIRUFHG VKH YDOXH RI FRADE RIDARQ LQ RXUVKDUHG P WWRQ VR

HQG KXQJ HU

e 7KLVWIP HRI \ HDUDGR P DNV RXUILVFDO\ HDUHQG EUQJLQJ SGIQW RI DFFRXQWQJ
DGP LQMWADVIYH Z RIN DQG FRRUGLOQDVIRQ Z WK RXUDXGLVRU/ + DYIQJ SUHYIRXVO Z RUINHG
DV D QRQS LRI IMDXGLYRU , KDYH D GHHS DSSUHFIDVRQ | RUVKH HI | RUMKDWI RHV LQVR D
VXFFHW XO\ HDU HQG FARVH %6HW\Z IMKHV VR VKH DFFRXQVIDQW DQG DGP LQLWUDVRUDY/ DW
RXUP HP EHUIRRG EDQNV DV\ RX QDYLJ DWW \ RXURZ Q \ HDUHQG UHVS RQVLE LAMHV

7KH HQG RI VKLV VXP P HUZ LGWDAOR
P DINP \ VZ R \ HDUDQQLYHU/DU
Z WK ) HHGLQJ 1 HZ <RW 6 VDWW

' XUQJ VKDWMP H , YH KDG VKH
SUYLBJ H Rl KHGLQJ WUHQJ VIKHQ
RXURSHWDVRQV DQG VXSSRUMRXU
P HP EHUIRRG EDQNV DQG , GRRN
IRW DUG VR FROVIQXLQJ VKDWZ RWN
LQ VIKH \ HDUY DKHDG

7KDQN \ RX IRU\ RXUFRQWIQXHG
SDUMQHUKLS DQG , KRSH\ RX KDYH
D Z RQGHUXOVXP P HU
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2 XU6DBMRUFH P SGIP HQVDIRQ FRQVIQXHV
VR P DNH WHDG\ SWRJ IHW DQG WHP DLQV RQ
WDFN |RULQVAUQDOLP SGIP HQVDVIRQ LQ

$XJI XWV

- HYH HOWR\ HG Z RINIQJ FRVHO Z VK $ VDV

' HY6KRS VKIRXJ KRXWKH SRMIFWDQG Z HH
H[ FLWWG VR SWRYLGH RXUP HP EHW/Z VK D

P RUH WUHDP @QHG H SHUHQFH IRUJ LDQW
DGP LQMMADVRQ DQG VHUYLFH XV DURQ ( DFK
IRRG EDQN Z LAKDYH VIKHLURZ Q SRWIDOVR
WDFN) 1 <6 3WIRIWDP GDVID VXEP DMRQV
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IDLP HU/ DWH EXVt Z RINLQJ DQG P DIQVDLQLQJ FLRSV VR IHHG RXU 23325781,7.,(6
IDP LOHV WV P SRUDQWVR NQRZ Z KHUH \ RXUIRRG FRP HV ILRP $SSGN EHHW FDEEDJH
DQG FRQWFLRXV® VXSSRUMRXUL HZ <RW JWRZ HW/b FRWD FXFXP EHW/

HJ J SQW] XFFKLQL
\ HE@RZ VTXDWK RQLRQV
SHSSHUW DQG VRP DVRHV

$V) HHGIQJ 1 HZ <RWN 6VDWA TXLFNO WHIGIFW RQ RXU2ug§ 2@L

' 2uSob P | @ AEouS2@R B PH DY 2uHIS AAw ¢ :. 1
S:: 2HI®T2u: @/ 2 ®P§p Z HDWHQRZ IRFXWHG RQ KRZ Z H FDQ
FRQWQXH VR EH D VXSS®IP HQVDOWHVRXUFH VR RXUP HP EHU/ IRU
ILHWK SURGXFH

$VZHVSHHG XS 0 R\IKHU1 DVXHB/ FG&RFN VR WA VXP P HUHDWD
ID@ @RRN IRUD Z LGH YDUHW RI [IHWK SWIRGXFH RSVIRQV FRP LQJ
RXWRI RXUP I 1QJ FHQWAW/ 3 KRQH FRQYHU/DVRQV DWH DA D\ V
HQFRXWJ HG VR GLVFXW VKH EHWADYDLIE 1 RSVIRQV VKDWZ RWN |RU
\ RXUIRRG EDQNB/ GIMME XVIRQ

, KRSH HYHU RQH KDV D P RP HQWVR WHI GHIFWRQ D@\ RXUVXFFHWHV
Q)< DQG RRN IR DU VR IKH RSSRUMQIMHY VKLV XSFRP LQJ

\ HDUZ LADE UQJ '3, /<2))(5 1*6$5( 7,0 (6(16,7,9(
$1' *248,8 /<62
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2XU @& 120:@lH LJ DWRUMG
SWRGXFH ER[ SWRIWDP FRQUQXHV VR
JWRZ 1Q SRSXMUW

(DFK ZHHN Z H Z LApSDFN VIKH | LHVKHWV
DQG EHWADYDLME® 1 < JWRZ Q SIRGXFW
IRUHDW FOHQWGLWUE XVIRQ

2 XUDSSWRDFK [WRP  $ XJ XWWKLRXJK
2 FVREHULV VR SWRYLGH RQH FDURQ RI

] HR FRWMWHWK HJJVIRUHYHU ) 7* ER|
VR VDVIM\ DQ\ KRXVHKR@@ ' DU VAP V
Z ODAR EH DYDLDE® WU
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1 HZ <RW 6VDVH V) RRG ' RQDWRQ DQG ) RRG 6FWDSV 5 HF\ FQQJ / DZ HQWAW/
W QH WSKDWH DGGLQJ DSSUR[ LP DWA® EXVIQHWHV DQG LOWIWXVIRQV
DV' HWJ QDVKG ) RRG 6 FLDSV* HQHWDVRY/ ' ) 6* V 7KLV H SDQGV ViKH
WDWAZ LlGH @AM LRP  DERXW VR P RUH VKDQ GHWLI QDWAG

J HQHUDVRW/

7KH H SDQVRQ FUHDWAV D \W.J QULFDQWRS SRUKQLW VR LHFRYHUP RWH

Z KROIVRP H IRRG IRUL HZ <RWINHW/ IDFLQJ KXQJ HUZ KL LHGXFLQJ IRRG

Z DWH ,WDOR P HDQV VKRXVDQGV Rl QHZ RU DQL DMRQV Z LADQHHG
RXWHDFK HGXFDVRQ DQG VXSSRUMR FRP SO Z WK VIKH @Z

) HHGLQJ 1 HZ <RWN 6VDVAV P HP EHUIRRG EDQNV KDYH D@HDG\ EXLO\D
WURQJ IRXQGDVMRQ SDUWQHUQJ Z VK Rl VKH FXUHQV® GHWLI QDG

J HQHWDVRW/ DQG LHFRYHUQJ P RWH VIKDQ P LGIRQ SRXQGVRI IRRG IQFH

,Q VKH P RQVKV DKHDG ) HHGLQJ 1 HZ <RWN 6VIDVM Z LAFROVQXH Z RINLQJ

Z VK P HP EHUIRRG EDQNV VKH 1 HZ <RWN 6VDVA' HSDUP HOWRI

( QYLLRQP HQVDO&RQVHUYDVIRQ DQG FRP P XQLW SDWQHW/ VR SUHSDUH IRU
VIKH H SDQVIRQ E\ WYHQJ VKHQLQJ LQIIDWAXFWKIH EXLABLQI QHZ
SDWQHUKLSY DQG VXSSRUIQJI QHZ @ GHWLI QDG J HQHUDVRL/

7RI HVIKHU Z H DUH H[ SDQGLQJ 1 HZ <RWNVIRRG WHFRYHU QHVEZ RIN@
WHFRYHUQJ P RWH IRRG HGXFLQJ Z DWW DQG IHHGLQJ P RWH 1 HZ <RWNHW/
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