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KDV EHHQ DQH WDRECDY \ HDUIRUKH :  HAM®D
$XVWDIDQ 6 SDFH 6 FIHQRH ( GXFDMRQ&HH © $66( &
,QRXUIGDXI XUDO! HDU Z H KDYH HP EUDFHG RSSRUMQW
\DFNBIG FKDIQI HV DQG FHBEUDMG VXFFHWHY Z KIOW
IRFXVIQ) RQ EXICIQ) \WH FHQWH DV D UAVRXUFH IRU: $

© HH \WQG RXUMGFHUH J UDIWYGH \R \KH P DQ. VFKRRY DQG
RYHU VAMGHQN Z KR QUHA® HQIDIHGZ W : $66( &
SURIUDP VKLY \ HDU < RXUHQKXVIDVP  DQG FRP P MW HQW
KDYH EHHQ WH GUYIQ) IRUFH EHKIQG RXUP MIRQ ) URP

P HARSROMIQ FOMARRP VV \R UHP R FRP P XQUAV \MDFKHLY
KDYH HP EUDFHG LQQRYDMIRQ DQG Z RINHG DBQIMGH XV \R
EUQ) VSDFH VAHQAH P\ EHYVHRXUW DQG DGYDQRHG
WFKQR®Y IHV 1QR \WH GDUQIQ) H SHIHQAH $ VSHAIDO

P HQMRQ\R \WH AMGHQN Z KR KDYH HQIDIHG Z W
RXURXWHDFK \KURXI K 0 IMWIRQ 3 DK FRP SHIMRQY 67( 0
6 KRZ FDVH HYHQV FRQIHUHQRHVY DQG HYHQW \WURXI KRXW
WH\ HDU

2 XUFRMERIMRQY Z W IQGAMY BDGHY WD
QAR JRYHIP HOADI HQFIHY DQG UMVHDURK ERGHV
KDYH EHHQ IQWKP HQIBIAQ VKDSIQ) SURJUDP \/ \WDWDUH
UHBIYDQAUI RURXY DQG DI GHG Z W FXUWEXGP  DQG IXWMUH
ZRINRUFH QHHGV 7 KHVH FRIDERUIMRQY KDYH HQDEBIG XV
R HP EHG WY IQUREI\  &RP P XQFDURQ

&\ EHWHFXUW 5 RERWV * HRBJ\  DQG$WIRQRP \
HQUXUQ) AXGHQN DUH SUHSDUHG | RUKH RSSRUMQUEA R
\RP RURZ

$VINH KHDWWR| RXUVXFFHW LV \KH HQJ DU HP HONDQG
FRIDERIMRQ R VFKRRY WDFKHWY DQG SDWZHY DFLRW
\WH ADAM - SDUFXOUD \WRVH DW RVHSK %NV 6 HFRQEDW
&R®UH Z KR KDYH FROMEX\WMG VWRQJI © \R \WH G-I Q
[P SBP HQIBMRQ DQG UHYIHZ R RXUIQQRYDWYH 6 7( 0
SIRIWDP V 7RIHWHU Z H KDYH FUHDWG DXWHQIE IX\MUH
IRFXVHG BDUQIQ) H SHUHGFHV WDWOVSIUH VAMGHQN DQG
VWIHQIWHQ6B7( 0 HOXFDIRQLQ:  HWMD$ XVADID

, Z RX@ DOR @\H R UHFRI QVH \WH HQJ DI HP HONDQG

FRP P W HOAR RXUS GYVRY 9RDUG P HP EHY/ 1Q

< RXUWRXJ KWKOFRQMEXWRQY DGYIFH DQG LQGXMI

H SHWYH LV YDOHG DQG GHFHWDW DVZHEX@: $66( &
IURP \WHQ \W \R \WUIHQI \W

$ KHDUNADVKDON\ RX \R * DU + DB Z KR GHSDW RXUERDUG
WIV\ HDUDQGD ZDWP Z HBRP H\R RXUQHZ P HP EHY/

0 DD DQ. WDGHERANDQG' DQDICR EVHVKNRZ , BRN
IRZ DG \R Z RINQI DRQIMCGH\ RX DOIQ

7 KURXJ KRXVWKLY UHSRWW RX Z L@vHH P DQ. FHBEUDIRQY

DQG KU KO KW R WH RQIRIQJ ZRINDW $66( & $VSDW

R RXUFRP P W¥ HQAR \WH WXGHQW AT DQG VFKRRY 1Q

© $ ZHKDYH

« " HHHGVMIWZ IGH67( 0 SURIUDP V \R VANGHQW
DRUIRW GlYHYH FROM W DGDSWQ) \R FXUIEXGP
SURIMHV DQG IQAYIGXDABDURIQ) GHHGV

« 6 XSSRUMG WDFKHY \WURXJ K KRAIQJ SURIHWIRCDO
GDLRQ) HYHQNV DQG VDM@ SURIDP V- HKDQHQ)
FRQIGHQFH DQG FDSDEIOW IQHP HJIQ) 67( 0 IHGV

.« 6WHQIWHQHG SDWZ D\ V B\ 1QMI UDWQ) FDUWHHU
RSSRUMQMHY DQG UHDZ RUG BDURIQ) 1Q RXUSURIUDP V

FRQCHAIQ) WXGHOQW R UHDCZ RUE@s FDUHHLY/ DQG \WH
WN@' UBHTXIUHG W VXFRHHG

. YXOVADM IE DADQFHY \WDWBURYIGHG WMGHQW Z WK
DXWHQUE HQJ DI HP HOARSSRUMQUAN DQG HGXFDRLY
Z W P HGIH NGRZ BIGTH

$VZHP RYHIOR RXUIRFXV Z IQEH RQ GHHSHQQ
\WHVH UHDMRQUKISV DQG H SDQAQI RXUUHDFK \WURXIK QHZ
SURIWDP V DQG IQCRYDUIRYY :  H Z IQFRQIXH \R FRIDERIDM
Z W VFKRRY DQG HGXFDRY  UHIGH RXUSURIUDP V EDVHG
RQIHHGEDFN DQG GO DQG H SBUH QHZ \MRKQRBUILHV DQG
SDUGHWKISY WDVWZ LONHHS : $6 6 ( & DVKH IRUHURQAR
67( 0 HGXFDURQ $V SDIWR WLV UHSRW, IOV \ RX \R
YHZ RXU 5 RDGP DS RAIIQ) RXUGUHRIRQ DG

\BLI HW IRUQH W HDU

7R HYHY WDFKHU VRKRROBDGHU DQG SDWEHUZ KR KDV
VXSSRWMG: $66( & I1Q  u \WDQN\RX <RXU
FRIDERUMRQ DQG WKWKDYH P DGH KLY \ HDUD VXFFHW
DQG \RIHKHU Z H Z LOFRQIQXH \R IQVSIUH WH QH W
JHHDIRQR! IQQRYDRY
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VWV Z W P P HQUH SUGH WDV UH GIPWRQ \IH DFKIHYHP HOA
RIWH: HAMQ$XWDIDQ 6 SDFH 6 FIHQFH ( GXFDIRQ
&HOMH : $66( & LQIWICDXIXUDO HDUR RSHIMRQ ) URP
\WH RAMHW: $66( & ZDV GAMIQHG\R HP ERG. RXU
SKIBVRSK\ R VHYIQJ HYHY FKIG HYHY GWRQ HYHY GD\

.Q \KDVWIMRQ FDP H W @H WURXIK UEK KL Kdf> SDRW
GDWIQ) H SHUHCFHY \WDWIHDRKHG WRXVDQGY R VIGHQW
DFIRW: HAMQ$XVDID : W AUHRWAXGHQWV
YIVMRLY 1Q RXUIIIAY HDUDQG KLIK GHP DQG IRURXWHDRK
RSSRUXQWHY SURNIGQ) VXGHQN RSSRUMQMAY R

HSB®WHG67( 0 FROFHSW \WH GHP DQG IRURXULP P HYAYH
67(0 SURIWDP V KL K@ KW \WH WJ QUIFDOQAYDAH DQG
UHBIYDQFH: $66( & QRZ KRGV Z \WIQ WH EURDGHU

HGXFDMRQDCFRP P XQW 6 \MGHQDQG \WDFKHUIHHGEDAN
FROAMMQM® DIIILP V \KH TXDON DXWHQNAW DQG
H FWWP HQWR WH SURIWDP V RIHIHG VHQRUAQ) WH [P SDP

R WY Z REGEOW GDURQ) HVLRQP HOW

7KH VXFFHW R \WDFKLQ) DQG BDUQQ) 1QWH FHQRH IV
QAU G \R IW SXUSRVHEXIGEHMI Q 7 KURXI KRXVKH

\ HDU Z H KDYH VHHQ WH EHCHIW R 1®f IEGI BDUIQJ ] RGHV
IP P HYAYH HQMURGP HQN DQG KDQBURQ IQTXILY cHEK
LOAMKRIRQ 6 \WGHON H SHUHGFHG VAHQFH QRADV DQ
DEVWDPWGHD EXVDV DXWHQUE SUDRWFHU. RSHUDID) Z MWWIQ
0 MWIRQ&RMROH SEUQ) \KH VIP XOWG 0 DUNDQ VXUDFH
FROGXAIY OERDRY LQYHI DIRQY DQG HIDIIQ) Z W
DGYDQRHG P\ EHWHRXUW A VAPV 7HDFKHWY UHSHDWMGD
VKDUHG WDW $66 ( & HQDEGIG BDUQQ) H SHUHQFHV \WH
FRX@ GRWKDYH FUHDWMG DQ. Z KHUH HOHr GHP RQAMDIY)
\WH SRZ HUR DQ HQMURGP HOAQMQIRCD® FUDIMG \R
HBVDWM SHEDIRJ\ ,Q DEGMRQ WH & HQWH Z DV BFRIQVHG
DVWKH $XVADIDQ ( GXFDMRQ $Z DGV IRU, QQRYDIRQLQ

I HDWQQ) ( QALRQP HQW HMJQ

( TXD® WL QUEFDQADY EHHQ WH WIHQ \WHQQ) R
SDUGHWKISV Z M IQGAMA I RYHUP HQAXQYHIAMAY

FRP P XQW RUDQVDMRQY DQG RXUS ERWIGDADP IOHV 7KF
YMRQ' NQGDANZ H DQu 5 HDFK IRUWH 6 B KDV IXIGHG
RXUZ RUN DQG UHBFW RXUFRP P W HQ/WR FXGMUD®
JURXQEHG FRMERDIRY ( QDI HP HQAZ W BFDO

FRP P XQW P HP EHY DQG \WH GHYHBSP HOAR RQJJRIQY
SURVIPW HQUXUH \KDW $66 ( & UHP DIQV D SOFH Z KHH
IGHQMY FX@MH DQG67( 0 GDURQ) IQMYHRW

P HDQQI IX®

3 DUZHWALSV IRP HG GXUQJ \KH HAWIEQVKP HQABKDVH
FROIXH \R VXWEIQ KLI KGEXDDW GHIYHY  HQUXUQ) RXU
SURIWDP V UHP DIQ IXWUHDG, 2 XU $66( & $GYVRY
YRDUG KDV SURYIGHG LQYDODEG! QUHAMRQ DQG QG
IOV KWKHSIQ) VKDSH RXUMIDWI IE SOQ URDGP DS DQG
\IP HIDHV 7 KH DGYRFDR\ DQG Z G QHW R RXUS GYVRY
YRDUG P HP EHY VR VKDUH WHUH, SHUYH DUH GHHSO®
DSSUHFIDWG DQG KDYH J UHDW® WHQI \WHQHG RXUIRZ DUG
DQG WIDWI IE SDQQQ

) HHGEDANIURP VAXGHQW \MDFKHLY SDUHQN FRP P XQW
P HP EHY H \MUDCHGXFDRY DQG YMMRY KDV EHHQ
RYHZ KHP [QI® SRVMYH : $66( & 1V RIWQ GHVFUEHG DV
IQVSILY  IQQRYDWYH DQG D GKIGEHQIHP 1 Z W YMMD)
JURXSV SIDIMQJ \WH SDWIRQR BT \KH HQI DIHP HQWR
VAMGHQW DQGWH Z D\ RXUFR®I H YDOHY DUH OYHG Z WIQ
\WH VSDFH HDFK @D\ 7 KH GHAFDWMG SIRYMRQR!

3 IRHWIRQDO HDUQIQ) VSDRHV KDV SURYIGHG WH
RSSRUMQW IRUP DQ WDFKHWY/1Q:  HVMUD $ XVWDID \R Y
\WH & HQWH ) HHGEDANIURP YIMVRWY LQFOIGHY D UHQHZ HG
EHM 1QWH SRZ HUR' HGXFDIRQ VSDUNHG B\ Z MEHWQJ
VAXGHQN IX® [P P HYHG IQ BDUQIQ) KLIKDKWD : $66( &
QRWRQD DV D DAV EXVWDV D FXGMDADWHWY RGH DWW
DVSILIMRQ DQG IRAMY GHHS SUGH Z WIQ RXUFRP P XQW

/ INHDQ SURVIPWR \KLY \VFDB! OXQFKIQI RXUSWRIWDP V 1Q

SUHVHQMG FKDEBIQI VU SDUFXOUD QP DD IQ)
VSHADO/HG WRKQRBJ IHV IQGXANY B FRQIILP 1Q)
RQIRQ) IXQAQ) @HY DQGHQVXUQ] \WH FHQMH UHP DIQV
DCEDSWWEG! IRUIXVMUH SIRIWDP H SDOVMRQ 7 KHVH
FKDOIQI HV Z HH P HAZ W \WIRQ) FRIDERUIMRQ FRIANYH
HILEDR DQG GHAFDWG BDGHUKIS IRP RXUFRTUH\WMDP v
Al DQG\INHKRTHY 7 KHUFRBPMH HIRWKDV

SRVMRGHG XV VWRQI ® IRUWH FROIXHG JURZ\K RN RXU
67( 0 RIHIQIVIQWH\ HDW DKHDG

$ERYH DOWH VXFFHW R : $66( & WY\ HDULY GXH \R WH
GHAFDIRQ FUHDWYIW DQG H SHUWH RN RXUMBIT 7KHU
FRP P W HQAR HQIDJIIQU KL KGEXDON IQAKFURQ DQG \R
FUDIQ) P HDQIQJ IXCH, SHUHGFHV IRUMMGHQW KDV GUYHQ
HYHY VXFFHW RXUIHG LQ KLY UHSRUWV, DOR H WQG GHHS
JUDWWMGH \R RXUFRP P XQW Z KRVH HOMXVIDVP  SUGH DX
SDUGHYKLS FROIXH R VKDSH WH R R WH:  HAMO
$XVWDIDQ 6 SDFH 6 FIHQFH ( GXFDMRQ&HQMH © $66( &
$VZHBRNW WH \ HDUDKHDG ZH WP DIQFRP P WG \R
H SDQEQ) RSSRUMQUIAV R UHJ IRQDADQG UHP RWM VFKRRY
LQVSILIQ) FXURVW DQG HQUXUQ) \WDWAYHY VXGHQW

Z KHWHUIURP - RVHSK %OQNV 6 HFRQEDU &RGUH RU
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LQTXWY P MRQ
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WRERIFY FRAQ) CDW VAHQH DQG A EHWHRXUWN DO DDIGHG ZIW WH : HAWMD $XADIDQ
&XUWEXOP / HDWQIQI H SHUHGFHV VXFK DV %4@ERDG' DY $ QDOV V. DQG HMIEFDCKDAN Q) VIP XOMRQY
HQDE®! WXGHQNV \R DSSO \MHRUMIFDONQRZ BIGIH \R UDOZ R FROM W EXIQIQ) ERW W KJIFDO
SWRIFIHQR DQG FUMFDOKIQNQ)

UMY [P SDPAH] \WQGV EH RQG KHURZ Q FOV W 6 KH IGHQMHG D QHHG R EXIC QLI MVOFDSDELOV
DP RQ B DQG GHYHBSHG KDQGV RQ 0 IFIRVRIW( [ FHOZ RUW RSV IRUHGXFDMRQ V SSRWAW B DQG
GDGHY 7KHVH SIDRIFDOVHWIRQY GRZ BNHQ XS B\ VRKRRY DFLRW \WH AW KDYH [P SWRY 16 CDW
P DQDIHP HQWVHIIFIHQR  DQG QJMIOFRQIGHFH WHORIY KHUEHMH \KDADOHGXF TRY DQG VB
VKRX@ IHHOHP SRZ HHG E\ \MFKCRBUI\

Q DEAMRQ \R \KLY BAM UHFRI QURQ Y4 Z DV DOR QDP HG D IICDOMIRUWH $&&( DQG $ XVDIDQ
&RP SXMUB RAHW $&6 ( GXFDRUR \WWH <HDU$Z DI D QDMRCDOKRCRXUDVKLI K@ KW $ XMADIDQ
\WDFKHY Z KR DUH GDAQ) WH ZD\ 1Q WH XVH R LQRP DIRQ DQG FRP P XQFDURQ WKQRBJ IHV 1Q
VFKRRY' 7KH UHVX@V R KLY DZ DU Z L@EH DQQRXQF 16 OWUIQ \WH \ HDU DQG \WH FRBUH LV SURXG \R
VHH KHUZ RUN UHFRI QVHG RQ \WH QDMRCDOABII H



DO ( GXFDIRQS Z DBV

-RVHSK 9%DQ\V 6HFRQGDY &RMUH ZDV
KRORXUHG W WHFHIYH WH ,QQRYDMRQ R
/ HDWQLQJ ( QYLLRQP HQW' HVLJQ DZDUG DWWH
$XVADIDQ ( GXFDWRQ $Z DBV 7KLY
QDMRQDO FDWUJRY  WHFRIQVHY QRW RQD
H[ FHSWRQDOEXI@QIV EXWKRZ VFKRRY EUQJ
VSDFHV \R @H R WDQVIRWPP \MDFKIQI DQG
GIDWIQ]

2 XUVXEP IWIRQ KL KQJ K\WMG \WH SLYRWOLR®! RI
-RVHSK %DQ\V 6HFRQGDU &R@WH DQG WH
: HAWMUD $ XVWDADQ 6 SDFH 6 FLHQFH ( GXFDWRQ
&HQAH DQG IW FRQOHFARQ ZIW SWRIWPV
IQFOGQ ' LIIWDO 7HFKQR®RILHY 5 RERWFV 3
7(&+ GBFIHQFH &25( 6FIBFRSH DQG
,OMIIDMG 6 WGHV 7RIHWHU WHVH FUHDW
UFK  IXWWH IRFXVHG ~ RSSRUMQMHV  DQG
DXWHQUE 67( 0 GIDUQLQ H[ SHUHQFHV IRURXU
FRAEBJ H VWXGHQW DQG WRVH DFLIRW : $
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3IEDUD . 5(,67(0

-RVHSK %DQN 6HFRQEDY &RGUH DQG WH : HWM®D
$XVWDIDQ 6 SDFH 6 FAHQAH ( GXFDMRQ &HOMH © $66( &
H SDQGHG \WHURXWHDFK [Q WDYHEY \R . DUDKD
\R GHDYHUG7( $0 5 RDGKRZV IQ &KHP M DW/D\ QRQ
© HVWBUP DY 6 FKRRODQG 0 I : HD3UP DU 6 FKRRO
DQG \R SDWFSDM 1Q WH . 5(, 6\MGHQON/ HDGHIKIS
$@PFH67(0 ([SR

$WAH ([ SR RXUWDP UDQ \ZR IQMDRIYH Z RIN KRSV RQ
ODW 2EMU /DQGHY DQG 0DW * HRBJ\  JIMQJ
VIMGHQW D KDQGV RQ IQRRGXAIRY \R WDCZ RS \SDFH
VHHQRH

$FRW WH YMWZ H HUDUHG DSSWR P DMD ~ <HDU
DG VWMGHON WHQIWHQQ) 67($0 SDWZD 'V DQG
SDUEHYAKISV Z W VFKRRY DFIRW WH 31EDD IOFOAQ)
YD QRQ : HW 0 LY : HO 3HIV &UHN ' DPSIHU
. DUDWD 3 UP DY 6 FKRRODQG 3 IBDWD 3( $&

6 XSSRUMG E\ WH . 5( , 6\MGHQN HDGHUKIS $ @DQFH DQG
© RROUGH 1 RW WLV RAWHDFK IRPV D NH SDWR RXU
WIDM\ \R HWQG WH [PSDFW R -RMHSK  Y%DQW
6HFRQEDW &RBUH DG : $66(& EHRYG \WH
P HARSROMQ DUD DQG LQVSILH WH QH WJIHQHIMRQ R
\ RXQJ [QQRYDRY

© HERNIRZ DUG\R SDWFASDI) Z W . 5 (, DIDQIQ



&\ EHUG HRFXUW : HHN

3 7( &+ &\ EHUB ROMRQV VWGHQW IURP < HDY/

DG  WDYH®G W 0 HERXUH IRUDQ
DRVRQ SDANHG ZHHN R P\ EHUVHEXUAW GDLQQ)
DQG H SRIMRQ SHUHR® P HG ZIW &\ EHU

6 HEXUW $ Z DUHQHW 0 RQN

&DP EHZ HO+ LJK 6 FKRRO

$I\MUDQ HDUD 6 XQED \ABWAR FDWK \WHUI@ KW
VANGHON VSHOAO RQGD. YUY VIMMU3 7( &+
&\EHU 6HRXUW VFKRRO &DPEHZHD +LIK
6 FKRRO Z KHUH \WH\  FRQQHAWG Z W SHHY DQG
H SBUHG WH FDP SXV ' D WUH IRFX\VHG RQ
QVFRYHUQ) 0 HBRXWH Z W IMGHQN ZRINQJ
IQ WDPV RQ D AWZIGH FKDBIQH WFQ
EHZHHQ FKHANSRQN VROIQI FOHV DQG
EXI@IQ) FRIDERIMRQ DQG FRP P XQEDIRQ W@
DERQ \WH Z D\

$&0,* DPH: RUB

7KH JURXS DOR YMWG $&0 ¥ * DPH : R
H KIEMRQ ZKHWH WH H SBUHG WH KMRY R
JDPIQ) DG P DQG HQR HG FOWEY @
3DF 0 DQDQG 6 WHHVY LI K\MU

$,6$ 3 UHVHQEMRQ

7KV WS IQFOGHG DQ HAMQY ZH-N DWWKH
SXWDIDQ ,QRP DIRQ 6 HXUW  $WRFIDIRQ
$,6% &\ EH&RQ ZKHHRXU3 7( &+ WGHQW
PPHYHG WHPVHOHV 1Q  ZRUIWKRSV

SUHVHQIMRQY DQG GHI RINGQJ

SUHVHOMG RQ WH ZRINZH GR DV D 3 7( &+
VKRRO DQG WKRZFDWMHG KRZ : $66( &
SRILPV VXK DV &\EHU YRRRDPS
&\EHH6WINH DQG &DSWUWH WH ) @J DWH
H SDQAQ] R EHURSSRWYQWAY DRIRW @ HV M
$ XD

7KH FRPEIQHG &\EH&RQ DQG 0 HBRXUH
H SHIHGFHV  VWHQJIWHQHG VWXGHOM F \EHU
NRZOGIH QMY FRQHAIRQY DQG
FRQIGHFH DQG KUKODKWG WH SRZHU R
KDQGV RQ GDWIQI DQG SDUGHYKISV 1Q WKDSIQJ
WH QH W HQHIDIRQ R R\ EHMBBIQWV

- RVHSK %DQ\ 6 HFRQADY & RBUH Z DV \WH RQD
VFKRRO UHSUHVHOMG DW&\ EH&RQ P DNQI W
HAWY R VHH RXU WYGHON EUDNQ) \KH
P RX@ DQG ®DAQ) \WH Z D\
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FROR $ XWX

Q6 FIHOFH

' U. DO. W HQENLt RGH R $XWID@mY P RAMBFRIQLOE® VAHFH
FRPPXQEDRYt R $%& 7USBI- DQGQRZ 7INRNIDP H DUVHG Z MK
WR OSRSV DG D ZHDW R H SHWH IQ VAHAH \WAKQRBI\  BRBI\

DQG ICDQAH \W VSO ZMK \WH <HDU t $\SW DG <HDU 6 SCFH
$FDEP\ WGV IR - RHSK 9DQW 6 HFRIEDY &RGUH $ SURTIE
DX\KRU ERDGADANMUDQG P HAD SHYRDAV ' U. DI NIRZ Q (DIRD®
IRUP DNQJ FRP SB[ VAHQUE IG-DV DFFHVWES! HOMABIQQ) DG BHBYDQN
\WHYHYAE @H

6 FIHOFH 7 RSIFV

$ARWV \WH VHWRQ KH JXIGHG WGEHQW \WRIK D QYHYH DQIH R
\RSEV IGFBIAQ) $, DQG W SRARQIZOIXXU FRP SEDIRYY \KH JBEDO
HARRP\ DQGRXUMHIDGAH RQEL) FRSRIIRY HHJ\ XVHDQGHIHRAIYH

JWH DIMIDYHY WH RYRQ) RBI R IRMOIXHY JURXQEEWDNG

DOYDQRHY \IXFK DV IQMRBES! 1$ \KHIS\ DQG HP HJIQ) VROMRYY IRU
QDEHMY DQGFDIHGH DQGMWHIHAWVRQ\KH BDQDVAIHBQTI HY

IRWSEF ZDV Rl W ZW ' U. DOYHOXUDY QR QVAXWRY/ RQ
FRCAHS\ERQ DQG HARY DQG HYHQWKDULR) KIV YIHZ V RQKXP DQV JWHGIRU
HHJ\

4 XHWARQV

6 WGEHQY Z HIH JLYHQ \KH ADGRH R DVN \KHURZ Q TXHWIRQY DQG Z HB
FOSWDAG B\ KRZ TXEND DQG \WRIRXIKD KH WAVSRQEHS $I\AUD IHZ
HORXVIDAF ERRNMIQQIV ' U DIUKHDG-G\R\WHDULSRYZ MK $66( &
P MWRQSDEK IFNHY SURXGD QVSD\ HGRQKLY O8RS DQGED)

7KDQN\ RX \R DOKH \RCAKHY DQG B Z KR VXSSRRMG DQG DIRQGHG \KH
HYHQADQG \WDQN\ RX \R\KH' - HSDUWR HWR ( GFDIRY: $ IRUGFBIAQ)
XV
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$526( $9,67$ 6FKRRGBDMZ DV

$526( p/ 9LLMXDODQG ,Q SHWRQ67( 0 7WDIQIQI DQG $ Z DIHQHW $9,67$ 3LRJILDP

-D\GH &DUWH DQG . HYIQ 3UFH \WDFKHY DW: RVHSK %DQN 6 HFRQEDW &RMUH KDY HFRQIXHG
GDAQ WH &RBUHY FROMEXMRQ R WH $XVADIDQ 5 HP RM 2 SHIDIRQY IRU 6 SDF HDQG ( DUK
$526( 6FKRROBDWZ D\ V3WRIWDP GXUQ) \WHUVHFRQGP HQMWKIY \ HDU $52 6 ( LV DQIQGXV W GG
QRWRUSUR IWRUI DQVDIRQ FRQOHAIY  $ XD \WDGMRCDOIQGAMUHY Z M WH DSIGD JURZ 1Q)
JBEDOVSDFH VHRRU KHGIQI FUHDM FBDUHUHGXFDURQ DQG FDUHHUSDWZ D\ V IQR 6 7( 0 DQGV SF H
UHDWIG | LHOV

© RINQJ ZI\W D QDWRQDOWDP -D\GH DQG . HY@ DUH GHIYHUQ) \MDF KU SURHW RQDOGDLQIQ)
WURXIK WH $9,67$ 3UIRILDP  $526( pV 9ILDODQG ,QSHYRQ 67( 0 7WDIQQ) DQG $Z DUHHW
IQWMYH $9,67$ ZIOUWDFK PR \KDQ VF IRRY DF BV V$XWDID \MUIRXIK WFKQRBJ\
GPROMDIRYY D 95 SOMRP VP XOWY WDIZRWG W VVXFK DV DXRQRP RXV Y KIE®!

RSHUDIRQY QDMRQDCFDUHHUVXP P W DQG B HMG RXWHDK R XQGHWHSUHVHQIMG J URXSV

7KHU ZRW IQFOGHV GAMIQQ) DQG GHYHUQ) \MDF KU SIRHWIRQDO GDWQQ)  GHY BSIQ
HGXFDMRQDOUAVRXUFHV IRUMDRKHY VAMGHQWV DQG IDP L0V DOIQQ) \WH SIRIWDP Z W F XUEXOP
DQG \WDFKHUMIBIQEDUEY  DQG FROUEX\IZ) \R VHRRUZ IGH UV IBURK R HQUXUH $9,67$ FRP SBP HQW
H DI LQUMYHY

7KH KDYH DOR GHIYHUHG D | UHH \WUHH SDIWRQEDH SURHVWIRQDOBDUQIQ) VHUHY ) XWXUH 3 RV \ELOMA
+RZ \RHPEHG67( 0 FDUHUWIQNQ) IQR FOW RRP SUDRWFH KHSIQI \WDFKHWY FRQQHF \RDW RRP
GDQQ) W HDZ R 67( 0 FOUHHY 7KWRXIK WY ZRW - D GH DQG . HYIQ DUH F RMWEX\WQY) R D
CDIRCDOIQUDMYH Z KIGH EUQILQ) YDODE®! H SHMYH DQG GHERWN VEDAN \R V SSRWMDFKIQ) DQG
GDRIQ) DAWKH &R®UH DQG\WH :  HWMD$ XVIDIDQ 6 SDFH 6 FIHQF H GXFDMRQ & HOWH

KWBV ZZZ DURVHRU DX DYNII VFKRROSDWZ D\ V SURJUDP
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- $66( & SURXQD KRAMG WH 3 7( &+ &\ EHU
6ROMRQ/ 3WRWFW 6KRZFDVH FHBEWDWQ
VAMGHQA DFKIHYHP HOW 1Q BN DY R
A\ EHU FKDBIQIHV Z W \WH VXSSRWR LQGXV W
PHORY 6WGHQW ZRINHG DV HP HUIQ) A EHU
SRHWMRDY GMIQQ VROMRQY/ DWHV QI
UV DQG SUMVHQI WHUIGHDV Z W FUDWYIW
DQG SIRHWIRCDDP

7KH . DDUEMD 5RRP DQG ) RUBUIXP 7 KHDWH

ZDV G ZIW PHQRY MBI SDBHQN DQG
IDP IV DV WYGHQNV SMWKHG WHU SURVMFW

EHRUWH WH HYHOMRQIOXHG Z W D VWYGHOABIG
HSR ZKHH JXHW H SBWHG DQG QVRXV YAG
WHUZ RN

3RMPW  ZDV RXU VWRQIHVW\KRZ FDVH \ HW
KUKD KW WH YDOH R QG SDUGHWKISV

KDQGV RQ 6D DG WHGHQW GHAFDMIRQ

&RQIWDNOMRY/ R DD ANGHON DQG KHDUWHDV
WDQW W RXU P HQRWY [RU IQUSILIQ)  IXWUH

SDKZ D\ VIQR EHU67( 0 DQG\MFKCRBI\

7KDON \RX W WH 3DUgHY 1RUN
0 HARSROMQ 7$)( : $ ' XQFDQ 6DYDIH
(GW &RZDQ SQYHWIW &\ EH&; 9%+3
7KVWVEDYH ODQMO * LIRXS  SUHYIRXVO
$OUXP VHFXUW DQG &\ EHU: HW\+XE IRU
\RXU FRQAMQXHG VXSSRUN DQG RQIRIQU
SDURHUKLS Z W - RVHSK %DQNV 6 HFRQGDU
&RMUH



7KWV \ HDU Z H SURXGD KRWMG \WH - RVHSK %DQN V
6HFRQEDY &R®UH &RS( 6KRZFDVH DWWH
FHQWH EUQIIQ) \RIHWHUVWGHON 1DP L4V DQG
IQGMY  JXHW \R FHBEWDM D \HDU R
IPPHWYH UDZREG GDQQ) 6WGHONV IRP
<HDY t SUMVHQMGD AYHYH IDQJH R SURVFW
HS®UWJ VSDFH WHHFH DG H SRIDMRQ
\WHP HV IQFOGQI 0 1QQ) 0 DV $ VMRG0 IQQ)
2AHDQ ([SBDIRQ DG 7HK 0 IGHDY
8 QGHIFRYHUDQG P R

TKRXAIKRW  WH  WKRZFDWH  ANGHON
GP ROMDWG FUDWW  FUMFDO WIQNQ)  DQG
WDPZRIN DV WH \KDUHG WHU UWVHDUK
SIREGP VROIQ) SWRFHWHY DQG  LQCRYDWY H
IGHDV 7 KH HYHQASWRYIGHG DQ DXKHQIF SOWRP
IRUMINGHQN \R FRP P XQEDWM \WHUGDUIQ) Z KL
HYDIQ) ZMW SDUHQN DG QoA
UHSUAVHQUBAYHV 1Q D SUR HVMRGQDO/HWMLY

* XHW Z HIH DOR IQYIMG \R \RXUWH : $66( &
IDALONN JDIQQ) QLI KWOQR \WH XQTXH GDIQ)
HOYILRGP HQW \KDW VXSSRW KDQGV RQ 67( 0
HOXFDURQ 7KH GD\ FRGFOIGHG Z W DQ DZ DBV

SUMVHQBMRQ UHFRIQMQI HGHQADFKIHYHP HQW
HIRWADQG J URZ K DFURW \KH SURJ LDP

7KH&RS (6 KRZ FDVH KL K@ K\MG \WH WHQI W R
H SHUHQIDO GDWIQ) DG IQGXWN FRQGHF MB
HGXFDIRQ DQG ZH DUH IQFUHAE® SURXG R RXU
WGV IRU WHU FRPPIMRHOW DG
DFKIHYHP HQNV © H \KDQN DOIDP [0V SDUGHY
DQG JXHW ZKR MIGHG XV \R FHBEWDM DQ

RA\MBQAQ) \ HDUR ®DWIQ) DQG BRN IRZ DG \R
EXI@IQI RQ\KY VXFFHW 1Q WH \ HDUDKHDG

7KDQN \RX \R \WH &R5 ( / HDWIQ) ) RXQEDIRQ
. HAM®Q 0 HEZR) DQG ,JR / V& IRU VXSSRMLY
KLY HYHQW



/ RRNQJ $ KHDG

t URDGP DS RA\VEHV NH P IBMRQHV IRU: $66 ( & DQGD QXP EHUR! H FMQY
Lqmnmwsma}emu DV Z H EXIG RQWH P RP HQMP DQG VXFFHW Rl RXULGDXJI XUDO, HDU

/ RRNQJ IRZ DB RXUIRFXV IV RQH SDQAQ) RXUUHDRK IQR UHI IRQDADQG UHP RM VFKRRY' Z KI®I
FRQIOXIQ) \R EXIG \WMH FDSDELDV DQG FRQIGHQRH RN \WDFKHY DRIRW :  HAMQ$ XVDID : H
DUH SURXG \R DOHDG. EH ERRAHGIRU U DWRQ IQAFDRUR ERK WH GHP DQGIRU

DQG WKW RXUSURIUDP V

© HKDYH IXQFRQIGHQFH LQ RXUWDP p/ DELOV \R IQCRYDM IRWMUVXWBICDE®! JURZ\K DQG
GHOYHUH] FHSWIRCDOYDOH \R RXUVMGHQN HGXFDRY DQG VAINHKRCHY 7 RIHWHU ZH Z 1O
FRQUOXH \R CDYL) DWW FKD@IQIHY HP EUDFH QHZ RSSRUMQUIAV  DQG DKIHYH [ XUKHURSHUIMRGDO
P LBMRQHV

© HMVIGFHUHO \WDQN DOVFKRRY \WDVSDMFSDWG [Q RXUSURIUDP V\MIV\ HDU $ IXQDAMR VFKRRY
\KDWIMWG DQG HYI DIHGZ M $6 6 ( & LV IQFOIGHG LQ KLY UHSRWY

P SRUBQ® LOMEDAXQAQ) IURP \WH' HSDWR HQAR! ( GXFDMRQ KDV VHEXUHG \WH DSSRIQN HOW
R D IXOW HWDFKHUDW $66( & 1Q 7K .QYHR HOAZ LOWI QUIEDQ® AHQI\WHQ RXU
FDSDAW IRURQJRQ) SIRIWP GHIYHY  \WIDMIIE SOQQQI  DQG UMVHDURK DQG GHYHBSP HOAR
ERK H M) DQGIXMUH RIHIQIV : HZ RXG @\H R FRQJIDXMOW 1 DXDQ:  KIM RQ WLV
DSSRIQN HOAQ

7KDQN\ RX \R RXUWDP  SDUZHWY  DQG VFKRROFRP P XQUHAV |RU\ RXUFRQIQXHG GHAFDIRQ DQG
VXSSRW7 RIHKHU Z H Z LOFRQIXH\R LQVSILH JURZ  DQG BDG Z W H FHGIGFH



SRDGP DS 0 IBMRQHV




- RVHSK %DQNV 6 HFRQGDU & R@IH
&RUDHURUG SGIQGHQV $ YHQXH DQG 3 LOWUS RDG
YDOQNID* WIRYH: $

NRVHSKEDQNV VF Z DWHF# HGXFDWRQ Z D HGX DX
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